


COPYRIGHTED IN 1930 BY WILLIAM B. DANA COMPANY, NEW YORK. 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW TORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 

















VOL. 131. $30.00 Per Year NEW YORK, OCTOBER 4 1930. _witiameor.sprucats.n-r-cty NO. 3406 
Financial Financial 


fhe PAA AAS 








CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES : 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 












| Haligarten & Co. 


Established 1850 


New York 









CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 





New YORK CHICAGO 
SAN FRANCISCO 


European Representa 
LONDON 


Financial 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 


HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopsgate, E. C.2 












Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, £. ¢. 8 





HARRIS, FORBES & CO., INC, 
BOSTON 


HARRIS TRUST & SAYINGS BANK 
CHICAGO 





Dillon, Tread ¥ Go. 


and Manicipal Bonds 
Foreign Government Securities 





Capital, Surplus and Undivided 
Profits $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 








N. Y. Clearing House Association 



















WHITE, WELD & Co., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorRK PHILADELPHIA BOSTON 
Cable Address “Whiteweld” — 
CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER@ 





EDWARD B. SMITttr 
& CO, 


Investment Securities 
















Philadelphia New York — Bostoa 








THE 

CHASE NATIONAL BANK 
of the City of New York 

Pine Street corner of Nassau 





Capital $148 ,000,000 
Surplus & Profits . 211,000,000 
Deposits 2,065 ,000,000 










The Chase National Bank invites 
the aecounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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Jnvestnent Houses and Drawers of Foreign Exchange 





—PPA LDL A PLL LAA 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Otrcular Letters mt Travelers, available in all 
Parts 




















BROWN BROTHERS&CO. 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 


 D- 


Investment Securities 




















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 




















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of | i 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world.” 





STOCKS & BONDS 


Bought and sold for cash, or carried on 


conservative terms. 
Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY 


NEW YORK 


PPP PPA LP PPA LP LLP PPS ~ore 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 








Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 
Investment securities oo Lesete See sold b ..- Ba 
mission. ‘Travelers’ 
out the United States, gba, 






— 
Central America and Spain ake pollections 
no and issue drafts on above 


os 
de» Pays 








Members New York Stock Exchange 
Members Pitisburgh °° * Bgechange 


LPL PLP PLP PPLE 


KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters oj Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 
































JOHN MUNROE & CO. 


Established 1854 


100 Broadway, New York 


Commercial Letters 
of Credit 


Investment Securities 


MUNROE & CO. 


Established 1851 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 


120 Broadway New York CHICAGO NEW YORK 
Union Trust Bldg. Pittsburgh 33 N. La Salle St. 52 Wall St. 
- 
GraHaM. | PARSONS & Co, 
oe PORTER Fox 


& Go. 


ENCORPORATED 


SEGVRITIES 


120 SovTHn LA SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 








PARIS 


CANNES 


PAU 


ESTABLISHED VALUE 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
London Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires te 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 
BOSTON 42 Broadway rnovivence ' 


CHICAGO PORTLAND ! 
cuzveranp 737 Fifth Ave. PITTSBURGH ! 


Members ef the New York, Boston, 

Chicage, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 


DETROIT |! 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 


Commercial and Travelers’ Letters of Credit 


Foreign Exchange 


Securities Bought and Sold on Commission. 








14 WALL STREET 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


NEW YORK 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 
» New York 


niin 1969 


100 Broadwa 
‘Felephone 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





Stell Pithins E Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 




















PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





SCHLUTER & Co. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


\ 
INVESTMENT SECURITIES 








120 W.Adams Street 
Chicago 


38 Wall Stree 
New York 


FIELD. GLORE & CO. 


400 Union Street 

















FEN NE R: 
mae AN E 


NEW YORK’! stock & EXCHANGE 

> NEW YORK COTTON ane sarc 

and other principal exchanges 
Private wires throughout the South ‘ 


} 60 Beaver Street - - - NEW YORK 
818 Gravier Street - NEW ORLEANS } 




















Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


Offices in Principal Cities. 


NASHVILLE, TENN. 








FMaARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


120 BROADWAY 


PAARL LL 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 























A. G. Becker & Co. 


Sound Securities 
for Investment 





























Chicago New York 
and other important 
Financial Centers 
i 
Baker, Winans & 


Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. | 


1013 Park Street 
PEEKSKILL, N. Y. 











_|| 























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 





















ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








i 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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Iuvestment and Financial Mousses 











i Ww: invite inquiry regarding the 
Operations and securities of 

the Associated Gas and Electric 
System. 

Founded in 1852 

es in 26 States serving 
1,405,650 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$360,000 ,000 




















E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Steck Exchange 





14 Wall St. 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
New York Boston 


Successors in New York to 
REMICK, HODGES & CO. 





———eeernon> 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








MUMIA MUM 


Stroup & Co. 


Incorporated 





Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


UAVUEDAADADDAALUAEUASUAEDAADEAS SATE 
annennnauuannennuvuuauannnnynuouaesanyuaazassggauauoneesnaeniieaniininnaanaE 


* 


UNNEAGNASCCEUEADSADSEDLUESEOCEUSESELSTNOSEREOOUDSSOOOOUOAESOSSOAEUONSS SE UNECRSEESEREESENOASE 





























E.W.Zlarkso, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 


Stock Exchanges 








GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CoO. 
INCORPORATED 
CHICAGO 
GODDARD, McCLURE &CO. 
INCORP@®RATED 
FHILADELPHIA 








Originators and 
Distributors of 
Investment Securities 











(GHANDLER & (GOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 

42 Rue Pasquier, Paris 


























Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E.Witsey & Co 


Incorporated 
Investment Securities 


120 South La Salle St., Chicago 


























Joseph Walker s Sons 


v York Stockh Exchange 


























PHALEN & CO. 
Stocks, Bonds and Grain 


Members 
Chicago Stock Exchange 
Chicago Board of Trade 
Chicago Curb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 











J. S. Rippel & Co. 


Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 


18 Clinton St. 
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Investment and’ Financial Houses 











“ QW >» 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


QD > 


























WOOD, STRUTHERS 
_ & CO. 


20 PINE STREET 
NEW YORK 


| ee 

















INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 























BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
































MUNICIPAL BONDS 
Offerings on Request 
Spectal Prices to Dealers and Banks 


Phe Hoochett. Bond Co 


Incorporated 1910 
89 South La Salle Street 


CHICAGO 























REINHART & BENNET 





New York . New York 
Stock Exchange Curb Exchange 
INVESTMENTS 
52 Broadway New York 

















Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 




















THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 








56 PINE ST) 


NEW YORK 











Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 




















The 
FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bondsand Stecks— 

Stateand Municipal Bonds and Notes — 

United States and Foreign Government 

Bonds— Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
BOSTON NEW YORK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA sT, LOUIS 
WASHINGTON ATLANTA 



































Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 














LS UTILITY.“ "| 

SECURITIES 

~ COMPANY 
oC .) 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 




















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Steck Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Eniedelphia 
St. Louis Fanseas City 
Minneapolis Wilmington 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 
355 St. James Street, West 
Montreal, Que. 





Canadian 


BANK OF MONTREAL 


Established 1381 
Head Office—Mo..treal 








laa 


Capital Paid-up. Gntae 
Surplus and Undivided 

Profits $39,281,034.00 
Total Assets__._.over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


i ae 

R. DRUMMO 
Maj.Gen Fine Hon. S. C. MEWBURN, C. 
Sir FREDERICK WILLIAMS-TAYLO 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada an Rastoundiond. 
At London, England. 


In Paris, Bank of Montreal (France). 


In the United Og eae York (64 wae 

t), Chicago Stree 
* Franciece a of Montreal (San Fran 
=" Mexico—Mexico City Guadalajara, 
me. Puebla, Tampico and Veracruz. 


Pte D Mine ggg TR ge: benking facili- 





through (Dominion, 
Gsionial & Overseas), “in eet an interest 
is owned by the Montreal. 


Canadian 


Ltr 





THE CANADIAN BANK 
OF COMMERCE 


HBAD OFFICE, TORONTO 
PAID-UP_CAPITAL--..-..-.----- $29,800,000 


President, Sir John Aird 
General Manager, 8. H 
General 


= . 
> M F. fr. Gibson 
» Day B. P. Alley 
Arscott 
New York Otiee, 1380 William Street 


J. STEP 

B. BUCKERFIELD ‘}Agents 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Comppnenens 
hange and Cable Transfers. 


ts. 
meques and Letters of Credit 
Banking and Exch ~ < yx 

x ance usiness every 

description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. 

BANKERS IN GREAT BRITAIN 

The B of England 


ank 


DZ 
pt 





of Scotland 
Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 





R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 














Securities 
17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
Financial 


PL OPPS \PPRAPP ALAS 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
New York Ourb Exchange 
Ohicago Stock Exchange 
Cincinnati Stock Tmenee 
Detroit Steck Excha 

Board of Tr 
ork Cotton Hasbeuse 


OFFICES 
New York City 
Detroit, Mich. 
Toledo, Ohio 
Philadelphia,Pa. 
Louisvilie, 
omnaten S- 


New Dayton, O 








LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 





AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


M EM BE RS: Montreal Stock Excha 
Toronto Stock senenee sleuiresl 
yy Bee y ae em ed Grain Exchange—N. Y. 

vad Office, ate)—Chicago Board of Trade. 

Head — joss Teovel. Bank astern and Cont » eeneress 

astern a 
er Priscte Wir 


b 

















MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Halifax Toronto Winnipeg Edmonton 
Vanceuver Calgary 











CALIFORNIA 





— 


CHAPMAN D' WOLFE & CO. 
» BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 
341 Montgomery St., San Francisco 

Telephone DAvenport 4730 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 


SAN FRANCISCO PASADENA 





SAN DIEGO 
We Specialize in California 
Municipal & Corporation 


P oe BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 








Financial 
ST. LOUIS 








— 


Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 





Royal Securities 


Corporation 
100 Broadway, New York 


Rector _ 6660 
Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engi., and St. John’s, Nfld. 
Private Vire Connection between New York 
Montreal and Toronto 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEO 











INDIANAPOLIS 


SES 








Pinancial 


ALABAMA 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











AUGUSTA 


DOr" 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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e PAID-UP CAPITAL < ; £1,200;000 | 
United States Trust Company of New York | st iss¥icetprisnini, Beret Pae 


45-47 WALL STREET 
July 1, 1930 


Capital, 


Surplus and Undivided Profits, 


$2,000,000.00 
- $27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary and in all other recognized trust capacities 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President | 


FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 


THOMAS H. WILSON, Vice-President 





K Asst. Secretar 
ALBERT G. ATWELL, Asst. Secretary” 
ALTON S. KEELER, Vice-President HENRY Ec SCHAPER, Asst. Secretary 
ROBERT 5. CAPOENE, Asst. Vice-President HARRY M NSELL, Asst. Secretary 
WILLIAM LEE, Asst. Vice-President GEORGE. F MARE A Asst. Secretary 
HENRY B. GiENze. Asst. Vice-President GEORGE MERRITT, Asst. Secretary 
TRUSTEES 


teak Tres 


WILLIA 
HN J. 





M. KING 

PHELPS CORNELIUS N. BLISS 
LEWIS CABS. ier ABD VINCENT ASTOR 
DWARD ON JOHN SLOANE 
ARTHUR CURTISS. JAMES FRANK L. POLK 





WILLIA 











Ceey Gow wade frs. 


about sb granch Ppl (in. 


4 rton Street, E. C. 2. 
PARIS?? Rae broge - Y 


MANCHESTER 60 oe Street. 
MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


318,750,000 
DRS. wicsendak frs. 200,000,000 
Sie PRSANR te er Eades. | Deposits. --- fra. 6,129,431,000 


D A. WAUGH, Asst. Comptrol 
HENRY L. SMITHERS, Asst. Se 
ELBERT B. KNOWLES, A onetame 


Asst. 





SLEY THATCHER M. BROWN 
WILLIAMSON PE 


LL 
LEWIS CASS ee JR. 
GEORGE F. BAKER 


WILSON M. POWELL - 





Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 


and Uganda 


Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital 


nas gal tae wa £4,000,000 
Paid-up Capital__________- ,000,000 
serve Fund_____________ £3,000,000 


The Bank conducts every description of banking 


and exchange business. 


Trusteeships and Executorships also 
undertaken. 








Hong Kong & Shanghai 


BANKING CORPORATION 


rated in the Odeon of Hongkong. The 
limited 


to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 


Incorpora 
liability of members is 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) --H$20,000,000 


£6,500 ,000 


Reserve Fund in Sterling.........------. 


Reserve Fund in Silver (Hongkong Cur- 
rency) 


Reserve Liability of Proprietors (Hong- 

kong Currency) 
C. DE C. HUGHES, Agent 

72 WALL STREET, NEW YORK 





NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorzate, London, E.C. 2, = Hy 
Authorized and Subscribed 


Capital 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


$37 50 £1). 
bales hs ab gccdane he £6,000,000 || Paid-up Capital. ......---------- ,500, 
Paid-up Capital_______ £2,000,000 Reserve Fund._-..._....--..---- »500,000 
Reserve Funds and Reserve Liability of Proprietors... 37,500,000 
Undivided Profits._._ 2,174,171 "104,500,000 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on ap of Banking “b and con- 
ducts every description o poms business 

connected with New Zeala 
Arthur Wiilis, Manager. 














bo at cuts atahentn wie wraptine aol H$20,000,000 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 


Ee eae £7,500,000 
ee gapita PUehaicwchenaveaned 2,250,000 
Baseeite (tes thea; 108852777 35'228'897 
s - 
Head Offi 


fice: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr., Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E.C. 3 
Kingsway Branch, Imperial Dima Kingsway 


Glasgow: Chief Office, 113 bhdnae Street 
Princes St. Office, 118 Princes St., Edin burgh 
337 Branches & Sub-Offices throughout Scotland 

Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies ‘in Australia. 
Subscribed oe ital 





pa. sadebiescene= £5,000 ,000 
Paid-up C a Rr ee £3,000, 
Further {fat ey of Proprietors_----- £2,000, 
I , <, co awa bwan bec okewaal £3 ,080,000 


Remit ees made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 

nking and Exchange business of every de- 
scription wanes A Australia. 


. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 

15 Gracechurch St., London, E. C. 3 

Cap pleat Po | | me 

Capital vale VE Undivided Profita_st'oua boo 

Branches in India, Burmah, Ceylon, Straits Settle- 


ts, Federated Malay States. Siam, China and 
coihdes a Dutch East Indies. New York 


, Bank of Montreal, 64 Wall St. 





LINCOLN MENNY OPPENHEIMER 


Bankers 


A te Assets 30th Sept. 1928 $44,912,938 
Tete. DAVI DSON, ¢ Goneval anager. 
535 BRANCHES and. AGENOIES in the 


Australian States, 


, Papua 
Mandated Territory of New Guinea), and one 
on. 


Australasian Banking Business. Wool and other 
Produce Credits arranged. 


New Zealand, Fiji 
The Bank transacts every description of 


Head Office London Office 
George oe qarget, 29 THREADNEEDLE 


STREET, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd. 


ew York. 





Frankfort o. M., Germany 





Cable Address “Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 











LTTE LENT EAT TOL SE 
FULLY PAID CAPITAL - £3,000,000 





6 and 7, King William Street, E. C. 4 





ivided Profits......-- ” $242,400,000 
P Deposits, March 3__..--- ,471,500,000 
Foreign Exchange Letters of Credit Resources Over..__----.- 2,000 ,000,000 
BRANCHES 
LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
NATIONALBANK ||| 283, 285, 98H 
COLOMBIA MEXICO VENEZUELA 
PERU 


of EGYPT 


Head Office «* ri 


Cairo 


RESERVE FUND - - - 


£2,950,000 





Head Office: 55 Wat. St., New York, U.S.A. 


Head Office—55 Wall St 


LONDON 
8AN FRANCISCO 


The National City Bank of New York 


Capital, Surplus and Un 


PHILIPPINE ISLANDS 


The International Banking Corporation 
., New York, U.S.A. 
BRANCHES 


MADRID 
BARCELONA 
And Representatives in Chinese Branches 








LONDON AGENCY 





Branches in all the 
principal Towns in 


EGYPT and the SUDAN 




















Royal Bank of Scotland 


Incorporated by Royal Charter 1727 








SECURITIES ENGRAVED 


200 Years of Commercial Banking 


Capital (fully paid).....-------- $12,500,000 
eens PURE. occcccesscndasewce $14,551,600 
Deposits. .c.ccccccccencecccoeves $231,175,646 
Financial ($5 to £1) 
CO FO YO Oe OY OD | Over 








For Listing on All Stock Exchanges 





Corumaian Bank Nore Company 


S2 WALL STREET 


SOO S&S. ASHLAND BLVD. 
NEW YORK 


CHICAGO 


BRANCHES IN PRINCIPAL CITIES 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE EDINBURGH 





General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 240. 































































































Ss, 1932 
Rutland Ry. Lt. & Pr. 


Gs, 1946 


San Diego Water Supply 


Trinity Bldg. Corp. 


5s, 1939 | 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHitehall 8460 

















BIOREN & CoO. 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Steck “xchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock 
Members New York Curt 
49 Wall St.,N. Y¥. Tel. Wh‘tehall 4900 














We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Steck Exchange 











Federal Public Service 644% Pfd. 
Federated Utilities 5144s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorperated 
New York 
111 Broadway 


troit 
Dime Seve Bk. Bidz. 


Chicago 
231 So. La Salle St. 
Boston 
1 State Street 


Direct Private Wires 
New York—Chicago— Bosteon—Phtladelphta 
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ie Berdell Brothers 
Mi. ¥. Sroce Excuawen EsTABLISHED 1908 Dossy 2868 STANDARD 
MM. ¥. Coss Excuanes Pusuc Utirry Securities oO 
39 Broadway New York r] 
: L 
Central Illinois Light Connecticut Light & Power ISSUES 
$6 Preferred Stock 5% % Preferred Stock 
Columbus Ry. Power & Light Northern Indiana Pub. Serv. 
6% &6%% '""B Preferred Stock 6% Preferred Stock 
Syracuse Lighting 
6% &6%% Preferred Stock 
CARL H.PFORZHEIMER & CO 
Specialists in Standard Oil Securities 
Members New York Carb mechese 
28 Broad Street New York 
Wanted Phone HAN over 5484 
. || California Oregon Power 514s,1942 
American Tobacco Central Gas & Electric 5348, 1946 
Bellingham Bay & Brit. Col. | Deep Rock Oil Co. 7% Preferred 





Canadain National 434s, 1955 
Ches. & Ohio 414s, 1995 

|Cin. Union Term. 414s, 2020 
‘Cleveland & Pittsburgh 4143, ’7 
Consumers Power 414s, 1958 
Illinois Central 434s, 1966 
Indianapolis Pr. & Lt. 5s, 1957 
Panhandle 414s, 1977 

Chic. Dist. 414s, 1970 
Pennsylvania 41s, 1970 
Texas Elec. Service 5s, 1960 
Tennessee Public Service 5s, ’70 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, ow York 


Telephone Digby 
Private Wire to 8t. _ 

















BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 


New York New Haven Hartford Bosten 





SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway New York 
Offices: New York : : Chicago : : Philadelphia 
Roehester :: Buffalo :: Syracuse :: Auburn 




















Westheimer 
and Company 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 


Indiana Securities 


Fletcher American Company 
Affititated with 
The Fletcher American National Bank 


Indianapolis 


Detrcit Louisville 














E. -R. Dices & Co. | 


(Incer perated) 








813 VINE sT. CINCINNATI, OHIO 





Northwest 
Securities 


Lane, Piper & J affray, Inc. 


MINNEAPOLIS 
Members Minneapolis-8t . Paul Steck Exchange 


ESTABLISHED 1916 


Investment Securities 


| 46 Cedar Street 


Ee 
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Offerings Wanted 


WATER COMPANY 


Securities 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 








Amalgamated Laundries 6s 
Wickwire Spencer Steel 7s 
Jefferson Court ist 6s 
Beneficial Loan Soc. 6s 
Collateral Bankers 6s & 7s 
Prudence Co. ist 5s 

Troy Laundry Machine 6s 
National Water Works 6s 
Overseas Securities 5s 
Adams Express 4s 


STEELMAN & BIRKINS 


Trading Depariment 


British Type Investors 

American Founders Corp. 
Beneficial Ind. Loan 

Interstate Amiesite Co. 

Jones (J. Edward) Royalty Trust 
Public Utility Holding $3 Pfd. 
Equity Investors Units and Com. 
Royalty Corp. of America 
American Utility & General 
Shawmut Bank Inv. Trust 






































1426 Wainut St., 


120 Broadway 
PHILADELPHIA 


NEW YORK 
Investment Securities 

















WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 














Taz Ezempt 


Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 
“sre Pi c Mia tatonge Pos 





11 B’way, N. Y. 27 State St., Boston 60 Broad St., New York Fel. Han. 7500-5973 
Private Telephone between offices 
ae Guaranteed 
imi Stecks 
PAUL & CO., Ince. 


BANK 
STOCKS 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
1120 Broadway, N. Y. Tel. RECtor 9630 
1528 Walnut Street 80 Federal! Street 


Philade!phia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 




















Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





























Alabama & Vicksburg 
Albany & Susquehanna 
Rensselaer & Saratoga 
United N. J. RR. & Canal 
Warren RR. 


Adams & Peck 


63 Wall Street New York 
Te’sphone Bowling Green 8122 














Matthews & Lewis Co. 
Investment Securities 
231 South La Salle Street 
CHICAGO 























Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisviile 
Stock Exchanges 








St. Louis Securities 























Consol. Retail Stores, Pfd. 
Pet Milk, 7% Pfd. 


American Stove 








Trading Department 


MARK C. STEINBERG & CO. 


New York, _— rand St. Louts 
Stock Exchanges 


800 N. Broadway, St. Louis, Mo. 





Atlas Stores Corporation 
The B. F. Goodrich Co. 
Central Public Service Corp. 


DEFREMERY &CoO. 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. 
NEW YORK 


TRINITY BLDG. 


VAN NUYS BLDG. 


TIX & Co, 


SAINT 60u8 
509 OLIVE ST 


Members 8t. Louis Stock Exchange 



































Sioux eas | Gas & Electric 
5s, 1960 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Teleph. Rittenhouse 3904 


GEORGE J. HUEBNER & CO. 


Members Detrott Stocr Exchange 
Penobscot Bidg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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Chicago, Lake Shore & Eastern 44s, 1969 S. F. Bowser & Co. 7s, 1934 
Southern Bell Telephone 5s 1941 Kiby Lume br ry Ag 1946 
Kansas City Power & Light 414s, 1957 Monmouth Cons. Water Ss, 1956 
Terminal RR. Assn. of St. Louis 5s, 1944 New Rochelle Wat. 5s & 5's, ‘51 


Richmond Cedar Works 6143s, ’45 
Roanoke Water Works 5s, 1950 


. South Bay Cons. Water 5s, 1950 
RUTTER Co. H.C. SPILLER & CO. 















































14 WALL ST., NEW YORK eT State St. 19 Wall St. 
New York, Rector 4382 Philadelphia, Rittenhouse 2267 | Boston, Mass. New York City 
Specialtsts in tee - 
The Procter & Gamble Co. ss 
va FOREIGN DOLLAR  ||/| We Solicit order 
THE IRWIN-BALLMAN CO. BONDS ames 
peg gall (All Issues) Philadelphia Stock 

Exchange 














iveiiatiaiains Bull & Eldredge 


Securities _ Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760] 


V. C. Bell & Company —__—— 





Laiey, Buzzapp & Co 


N. Y. Tel.— Digby 8585 



















































































es WELLINGTON BULL & CO., Inc.| 
20 Pine Street New York "Equitable Building, 120 Broadway 
Telephone Rector 5035-7 PUBLIC UTILITY HOLDING 
Investment Securities - mmon ex Warrants 
erpetual Warrants 
Both when issued under plan to 
B.W. Strassburger poxapaietagignenny 
SOUTHERN INVESTMENT SECURITIES Nehemiah Friedman & Co., Inc. 
Mon tgomery, Ala. Wisconsin Railway Light & Power 74 Trinity Pl., N. ¥Y¥. Bowling Green 2538 








ist Ref. 5s, Feb. 1, 1933 
Bought— Sold—Quoted 

















POTTER & COMPANY ||| -OGA®: RICKER & CO. WE WANT OFFERINGS 











WILWAUKEE, WIS ponadd te ine hale ven ee 
. ° SsU y the elity m ortgage 
8 New. e "4 York or eee Company, American Bond & Mortgage 
assau Street ew Yor Company, Greenbaum and Sons, 8. W. 
Phone Rector 6540 Straus & Company, Equitable Bond & 








Bank it ence I] Once suc” || EDWARD D. JONES & CO. 


Textile Securities 
































Mi 3 
St. Louis Stock Exchange 
Company Stocks 63 State St. Boa ee York's Curd Exchange (Associate) 
Private Telephone to Hartford Boston, Mass. es ee oe 
FRANK S. THOMAS, Mér. Bank Stock Dept. Telephone Cable Address 
Hubbard 0460 "Tockin” 




















GARDNER & CO Missouri Pac. Sec. 514s, Serial 
New York Stock Exch iti] Texas City Ter. Ist 6s, 1941 
Members\ new York Curb Bzchange B. & O. Term., Chic. & Gt. 


West Ist 5s, 1936 
| 20 BROAD STREET, N. Y. Tel. Hanover 0740 Wabash Ist L. Term. 4s, 1954 


1 , 
btinns: St, Paul & Sault Ste Chic. Milw. & St. P. 340-40 00-Hl Geae ea e t ee 








Marie 5s__.._...._____ 1938 Atlanta & Charlotte Se. .1944 [I|| Rc mont & or. ist Se, 1968 
Hudson & Manhattan 414s ’57 Chicago & Alton 3s-_--___ 1949 Meetivuneatianen Tan. tah ia, ee 
N. Y. N. H. & Hart. 4s_ 1955-56 Rio Grande & West. Ist 4s ’39 ; 
Ky. & Ind. Term. 414s____1961 Georgia & Ala. Term. 5s__1948 WOLFF & STANLEY 

(Sterling Issue) United States Rubber 614s 36 32 Broadway, N. Y. 























Telephone DIGby 0088 
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4 PALE POP DLS 


Edison El. Co. of Lancaster Ist 5s, ’43 | 
Lehigh Valley RR. Annuity 44s & 6s 
Pennsylvania Water & Power 414s,’68 
Western N.Y. & Pa. General 4s, 1943 
Commonwealth of Penna. 4-414-434-5 
Central Ill. Light Co. 1st 5s, 1943 

Portland Gen. Elec. 1st 414s, 1960 

Phila. & Balt. Central RR. 1st 4s, ’51 
Lehigh & New York RR. Ist 4s, 1945 
Del. Pow. & Light 1st 414s, Jan. 1°69 





Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 
Reading York Harrisburg 





Wilkes-Barre & Wyo. Valley 6s, 1932 
Stanley Rowland Clark 6s, 1946 
Scranton Railway Co. 5s, 1932 
Consolidated Traction N. J. 5s, 1933 























Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
., Foreign Bonds 


THEODORE PRINCE & Co. 

















TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 


New York Curb Exchange (Associate) 
Philadelphia Telephone Spruce 4275 








Florida Power 514, 1979 

Georgia Power $5 & $6 preferred 
Georgia Power & Light 5s, 1978 
Met. Edison 6 and 7% preferred 
Phila. Company $6 preferred 
Prudential Investors $6 preferred 
Tidewater Power 5s, 1979 

United Pub. Utils. 54s and 6s 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Mining Engineers 


wre 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 














Members New York Stock Exchange j 
Members New Yerk Curb Exchange 
Samuel K. Phillips & Co. Members New York oe Exchange 
Members Philadelphia Stock Exchange 
ane Building : PHILADELPHIA a oe oa - me Lang - — 
lew York Telephone Hanover 4772 . 
Kingsley 0600 Rector 9830 Hubbard 4199 
BORER & Co. Announcements 

















New York, October 1st, 1930. 


NOTICE IS HEREBY GIVEN THAT 
MR. P. BLAIR LEE 


HAS THIS DAY BEEN ADMITTED AS A 
PARTNER IN OUR FIRM, AND WILL RESIDE IN 
PHILADELPHIA 


BROWN BROTHERS & CO. 


Established 1818 


1531 Walnut St. 60 State St. 
Philadelphia 59WallSt, NEWYORK Boston 
































Accountants 








werner _— * 











Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








TOUCHE, NIVEN & Co. 
PUBLIC ACCOUNTANTS 


announce the establishment of a 
branch office at 


HARTFORD, CONN. 


under the supervision of 


Mr. W. A. Musgrave, C. P. A., Resident Partner 


| 
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Trust Companies 














NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 








erry 


* 





| Ms ER pg EP 


WASHINGTON’S 
first Pay Check 


am 


It was from a Loan made to the Government in 1789 by the Bank 

of New York that the President’s first Instalment of Salary was 

paid. Alexander Hamilton upon assuming the Position of Secretary 

of the Treasury had found himself entirely without Funds to meet 

the ordinary expenses of Government and turned to “The Bank” 
(as it was then known) in the Nation’s time of need. 


ODAY THE BANK OF NEW 
YORK AND TRUST COMPANY 
constructively adopting new Ideas and new 


Facilities, has grown with the Nation. 


tried Institutions. 


ONE HUNDRED years of experience in Trust 
service and 146 years of active Banking are united 
in the Traditions under which the Bank of New 
York & Trust Company manages estates. 


be available for many years to come. 


48 Wat Street, New York 
Uptown Office: 


Madison Avenue at 63rd Street 


Throughout its History, to Generation after 
Generation, it has ever represented those qualities 


of stability and solidity which characterize old and 


COMPRISING among its modern Facilities every 
Branch of Trust Service to Corporations and Firms, 
Institutions and Individuals, for any form of trust, 
the Bank of New York & Trust Company offers 
in addition its long Experience and assurance 


that the same exceptional Equipment will 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 
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Bank Statements 











REPORT OF CONDITION OF 


The First National Bank 


of the City of New York 


at the close of business September 24, 1930. 





RESOURCES 
Discounts and time loans-_------ $43 ,.011,301.98 
U. 8. bonds to secure circulation— 6,.991,500.00 
All other U. 8. securities. ..___-- 104,193 ,601.43 
Other bonds, stocks, securities, 

_ DMR SS al aie aaa 121,440,113 .36 
SS eee ee 2,000,000.00 
Cash and due from 

Federal Reserve 

eae $40,908,718.77 
Due from Treas- 

urer of U. S.__- 349,575.00 
Exchanges -----_ _- 32,835,745 .87 
Due from banks.. 6,063,751.14 
Demand loans___. 98,995,345.65 
ote hd Sinan a ae 179,153,136.43 

$456,789,653.20 

LIABILITIES 

0 a a eee $10,000,000.00 
Ee ae am 100,000 ,000 .00 
Paulinus Jhkeebwabdesok 12,282 ,466.94 
EEE EE RELL ES GIO 6,973 ,500.00 
Deposits, banks__$93,717,613.42 
Deposits, indiv___219,636,981.08 
Deposits, U.8.... 3,890,000.00 


————_——- 317,244 594.50 
Reserved for taxes____._.______- 


148,070.07 
Acceptances and drafts sold with 
indorsement.......2..------ 10,141,021.69 


$456,789.653 .20 


I, SAMUEL A. WELLDON, Vice President 
and Cashier of the above named bank, do solemnly 
swear that the above statement is true to the 
best of my knowledge and belief. 


Ss. A. WELLDON, 
Vice President and Cashier. 


— and sworn to before me, October 2, 


J. J. GARRISON, Notary Public, 
N. Y. Co. No. 180 
N.Y. Co. Reg. No. 2G-45 
Correct Attest: 
JACKSON E. REYNOLDS 
MYRON C. TAYLOR 
GEORGE B. ST. GEORGE 


THE 


Continental Bank & Trust Co. 
OF NEW YORK 


Condensed Statement as of 
Sept. 24, 1930. 


| Directors 








RESOURCES. 

Specie and Other Currency-_______ $234,769.46 
ee Nh a Ne En 13,404,831.44 

Due from Federal Reserve Bank 
of N. Y., less offsets___._______ 2,132,910.92 
Due from Other Banks, etc______ 574,590.69 
Stock and Bond Investments__-_-__ 3,773,970.61 
Loans and Discounts__._.._.___ 21,718,543.09 

Customers’ Liability under Letters 
of Credit and Acceptances __-_- 25,000.00 
COR OU aa area 29,893.47 
Other Besources............ce<«- 110,759.38 
$42,005,269.06 

LIABILITIES. 

CN AR icin way inedte $6,000,000.00 
itn. a he a al Pile 10,000,000.00 
ep | er ae 1,341,079.74 
Reserve for Taxes, &c_______.__-- 67,626.81 
es ke GS, eI 25,000.00 
eee Re ae ae 24,556,562.51 
ene RAI oso mcccncntiucn 15,000.00 


$42,005,269.06 








Dibidends 


eee 








PPD ASS. 


GENERAL FOODS CORPORATION 





Quarterly dividend of 75c per share will 
be paid on no-par common stock Novem- 
ber 1, 1930, to stockholders of record 
3:00 P. M. October 15, 1930, without 
closing the transfer books. 


J. S. PRESCOTT, Secretary 


SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building 
Los Angeles, California 


The regular dividend of 2% on the outstanding 
Common Stock (being Common Stock Dividend 
No. 83) will be paid on November 15, 1930, to 
stockholders of record at the close of business 
on October 20. 1°30 


BYRON T. STORY, Treasurer. 


ILLINOIS POWER AND LIGHT 
CORPORATION 
$6 CUMULATIVE PREFERRED STOCK 
DIVIDEND 








pt 


The regular quarterly dividend of $1.50 per 
share on the $6 Cumulative Preferred Stock for 
the quarter ending October 31, 1930, has been 
declared, payable November 1, 1930, to stock- 
holders of record October 10, 1930. 

CLEMENT STUDEBAKER, JR., 


President. 
D. H. HOLMES, 
Secretary. 
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a Bank Statements 
Statement of Condition at the Close of Business, September 24, 1930 
@ 
Foreman-State National Bank 
Foreman-State Trust And Savings Bank 
33 NORTH LA SALLE STREET, CHICAGO 
CD SIONS 6 oS bd on nncacidebasine ssc codedbueoato $293,000,242.66 
CNET WEENIE... nd ukiiendncacnsidcauditcckncehokeaeee $197,971,346.28 
Seasteh Dees’: 2's 53 SSSA ee Ee $48,615,028.34 
Combined Capital, Surplus and Undivided Profits _____-_ _.--. $31,184,573.34 
Foreman-State National Bank 
Resources Liabilities 
Loans and Discounts--_-___.............-. GERC CUR SE 0 CHBTIE... nn ccencecenquecccuessccnsncdaes $11,000,000.00 
ee, a es es her: 10,665.60 SOs ni bediua ssc ncucdadblentedbeaweane 11,000,000.00 
U. Ds CUOMPUEY MONG. ewancdcctiecanntsctix 10,124,621.89 Undivided Protite. és .ccaccanccccccunscts 3,388,714.94 
Bonds and Securities... ....-............. 1,244,515.59 CUnonrmed BmGeeGeE on oo on diieccannsscdd 539,277.97 
Stock in Federal Reserve Bank____________ 660,000.00 Reserves, Including Taxes and Interest -_-- 2,590,275.48 
Investment—Foreman State-National Bank Letters of Credit and Travelers Checks--.- 2,085,718.62 
Building—State Bank Building-_~_-______- 12,500 ,000.00 Acceptances Executed for Customers-_-.... 7,759,118.27 
Customers’ Liability on Letters of Credit Special Dapesltes. o coc cccucnasccancecsve 48,615,028.34 
and Travelers’ Checks__________________ 2,085,718.62 
Customers’ Liability on Acceptances--_-____ 7,681,299.58 
Cash on Hand and in Banks_____-_ $62,792,154.61 Deposits__..._____.....-__.----- -$165, 717,100.31 
(Re RE SINE Etre $252,695,233.93 5. RBS RA, Seti i $252, 695,233.93 
Foreman-State Trust And Savings Bank 
Resources Liabilities 
COD soc cin oc nennvoencdbduliadigtuningle ‘ $ 2,600,000.00 
Loans and Discounts. -_.__-________.--__-. S$ 90, 06C 000.08 *¢ Susi d cc cdscesin sc aucnsase ec asccste * »500,000.00 
Undivided Profits... ....c..cesccceescsen He ge tees 
Bonds and Securities.----.-_---.-----..-. 4,208,209.61  Roverves, Including Taxes and Interest... 547,475.40 
Steril COPUIOeOOs 4. cw enswudcscsavass 1,578,602.00 
Cash on Hand and in Banks_____- SR RIGSERSE Tl ce diindawenesctndeces $32,254,245.97 
Ce $40,305,008.73 Detitvetecssbecsiwc. nin $40,305,008.73 
The foregoing statements do not include assets of the investment affiliate FOREMAN- STATE CORPORATION, whose 
capital stock is trusteed for the benefit of the stockholders of the Foreman-State National! Bank. 
Dividends Dividends Dividends 
i a Se aSs = |— THE KANSAS CITY SOUTHERN 
PACIFIC GAS AND ELECTRIC CO. No. 48 Broad Stregt, New York 


The West Penn 


Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (131%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(14%.%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending Novem- 
ber 15, 1930, both payable on November 
15, 1930, to stockholders of record at the 
close of business on October 20, 1930. 


G. E. Murrie, Secretary. 























Li 








HAVANA ELECTRIC & UTILITIES 
COMPANY 

The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 per 
share on_ the Sa reine Preferggce Stock of 
pe ana Electric & Utilities C ompany have beer 
eclared for paymént November 15, 1930, t 
kholders of record at the close of business on 
ber 18, 1930. 

E. P. SUMMERSON Secretary. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 
September 30, 1930. 
Allied Chemical & Dye Corporation has 
declared quarterly dividend No. 39 of One Dollar 
and Fifty Cents ($1.50) per share on the Common 
Stock of the Company, payable November 1, 
1930, to common stockholders of record at the 
close of business October 10, 1930. 
I F. ATHERTON, Secretary. 


The Sweets Co. of America, Inc. 


A regular quarterly dividend of twenty-five 
cents (25c.) per share has been declared on the 
Capital Stock of this Company, payable Novem- 
ber 1, 1930 to stockholders of record at the close 
of business October 15, 1930. 

HENRY A. FEHN, 





0 








DIVIDEND NOTICE 


Common Stock Dividend No. 59 


A regular quarterly cash dividend for the 
three months’ period ending September 
30, 1930, equal to 2% of its par value 
(being at the rate of 8% per annum), will 
be paid upon the Common Capital Stock 
of this Company by check on October 15, 
1930, to shareholders of record at the 
close of business on September 30, 1930. 
The Transfer Books will not be closed. 


D. H. FOOTE, Secretary-Treasurer. 
San Francisco, California 











INVESTMENT TRUST 
ASSOCIATES 
A dividend for the quarter ending October 31, 1930 
has been declared as follows: ? 


. Dividend No. 1 
Common Shares : eee 90.1214 


Payable November 1, 1930, to beers of record at 
the close of business October 15, 


Stacy V. Jones 
Secretary 


eee eeeeee 


September 29, 1930 


PHILADELPHIA RAPID TRANSIT CO. 
Mitten Building ’ 
N. W. Cor. Broad & Locust Sts. 
Philadelphia, September 15, 1930. 

The Directors have this day declared semi- 
annual dividend No. 11 of three and one-half per 
cent, or one dollar and seventy-five cents ($1.75) 
per share upon the pfeferred stock of this Com- 
pany, payable November 1, 1930; to stockholders 
of record at the close of business, 3 o’clock P. M., 
Wednesday, October 1, 1930. 

The Directors have this day declared quarterly 
dividend No. 35 of two per cent, or one dollar 
($1.00) per share upon the common stock of this 
Company, payable October 31, 1930, to stock- 
peters of record at the close of business, 3 o’clock 





bes 





President and Secretary. 


, WwW ecnesdag . Soleo 15 


93 
- DAVIS, Treasurer. 





A qu uarterly dividend of ‘ONE AND ONE- 
UARTER (1%) PER CENT. has this Cay been been 
eclared upon the Common Stock of th 


pany, from surplus earnings, payable Fn, g 1, 
ete to stockholders of record at 3.00 o'clock 
P.M rs p Bone. on 30, 1930. 


in payment thereof will be mailed to 
stockholders at the furnished the 
Transfer nt. 


addresses last 
G. O. HAND, Secretary. 


THE BAMSAS ois 1 mama 
RAILWAY COMPA 
No 25 oad Street. New ° York 


930. 
uarterly dividend of énw a (1) BRON. 
-. this day been declared upon the Preferred 
Stock of this Company, from net earnings of 
the current fiscal year, ove Gareper rie. so. 
to stockholders of record at 3.00 o’cl 
September 30, 1930. 

Checks ayment thereof will be mailed to 
stockholdersfat the addresses last furnished the 


Transfer Agent. 
G. O. HAND, Secretary. 


UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, 
Ltd. 

Dividends for the quarter ending October 31, 1930, 


have been declared as follows: 


Dividend No. 11 
Cumulative Preferred Stock 








$3 dividend series.......... $0.75 
Dividend No.1 
Class ACommon Stock .,.. 0.124% 


Payable November 1, 1930, to holders of record at 
the close of business October 15, 1930. 


Stacy V. Jones . 
Secretary » 


September 29, 1930. 


INDIANA PIPE LINE COMPANY 
26 Broadway 
New York, September 18, 1930. 
A dividend of Fifty (50) Cente per share and 
an extra dividend of Twenty-five (25) Cents 





share have been declared on the Capital 

Btock ($10.00 par value) of this Company, th 

payable November 15, 1930, to s holdersfof 

record at the close of business October 24, 1930. 
J. R. FAST, Secretary. 
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Trust Companies 




























NEW YORK 





IRVING 
TRUST COMPANY 








Statement of Condition, September 24, 1930 









RESOURCES’ 






Loans eligible for Rediscount with 























Cash on Hand and Due from Banks .$130,126,733.27 Ee 
Call Loans, Commercial Paper and Official Checks .. . . 


LIABILITIES 
$480,575,753-07 


21,254,034.01 $501,829,787.08 





Federal Reserve Bank........... 122,725,596.76 Acceptances (including Acceptances 
United States Obligations... ... +e++ 21,631,223.76 to Create Dollar Exchange) .... .. 60,805,363-50 
Acceptances and Bills sold with our 








Short Term Securities............. 78,024,113.98 
Loans due on demand and within 30 7 3-9 eee 38,361,756.41 
Bonar Piosdasnt Ni aie ah a pee rnd Discount Collected but not Earned.. _1,169,094.14 
Loans due go to 180 days....... Le. §8,866,039.30 Reserve for Taxes, Interest, etc. .... 3,966,811.67 
Loans due after 180 days........... 2,580,325.02 Dividend payable October 1, 1930... — 2,000,000.00 
Customers’ Liability for Acceptances Capital Stock...... $50,000,000.00 

(anticipated $2,226,849.99)...... §8,578,513.51 Surplus and Undi- 
Acceptances and Bills sold with our vided Profits..... 85,182,918.48 135,182,918.48 

endorsement (per contra). ...... 38,361,756.41 . 
Bonds and Other Securities ........ 20,902,549.98 
New York City Mortgages. .... «+++ 10,790,480.83 
Bank Buildings................... 17,690,357-24 

$743,315,731-28 $743,315,731-28 


























To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920 


Guaranty Trust Company of New York has been informed that by the 
drawing of September 16, 1930 bonds of the Republic of France 5% 
Redeemable National Loan of 1920, of the following Series: 


452 and 473 


have been called for payment on November 1, 1930, and will be redeemed 
on and after that date at the office of the French Treasury in Paris, 
France, at the rate of 1,500 Francs per 1,000 Franc bond. Interest on 
the bonds so drawn will cease on November 1, 1930. 

In order that holders may receive, without delay of collection, the 
value of their bonds of the Series to be redeemed, the Collection Depart- 
ment of Guaranty Trust Company of New York will purchase the bonds 
at the current rate for exchange on Paris, if presented at or shipped 
to the Main Office of the Company, 140 Broadway, New York City, on 
or after November 1, 1930. 

Bonds of this issue Series 15, 30, 51, 74, 93, 109, 157, 170, 197, 216, 
222, 232, 238, 247, 254, 259, 260, 277, 289, 303, 334, 368, 375, 384, 385, 
393, 426, 434, 506, 510, 547, 564, 566, 597, 601, 606, 614, 617, 625 and 
642 have heretofore been called for redemption. 


Guaranty Trust Company of New York 





Dividends 





























BA i Si i A i ia taal ii SD, Od 


Building a New Plant? 


Shawinigan territory offers an ideal combi- 

nation of important considerations to be 

taken into account in locating a new plant 

to serve the markets of Canada, the British’ 
Empire and the world. Descriptive booklet 

on request. 


Department of Development 





aa on isibhasic Wales @ Maires Commenr 
Power Building « Craig Street West 


MONTREAL, CANADA 
Mi, Ln Me Me, Mr, Mr, A, Ml, Lr, A, Ml, Al, My, An. Ml, Ml, Mn, Ml, A, Ml, Me, Mn, Mn, Ar, 




















Insurance Securities 
Company, Inc. 


Twenty-first Consecutive 
Quarterly Dividend 


At a meeting of the board of 
directors of the Insurance Secu- 
rities Company, Inc., held Sep- 
tember 24th, 1930, a dividend of 
one and three-quarters percent 
(14%) was declared for the quar- 
ter ending September 30th, 1930, 
payable on October 15th, 1930, to 
stockholders of record at the 
close of business on September 
30th, 1930, the transfer books to 
be closed from the close of busi- 
ness on September 30th, 1930, to 
the opeeng of business on Oc- 
tober 8th, 
i S. Huey, 

NEW ORLEANS 

















ee 


AMERICAN LIGHT & TRACTION 
ib o's COMPANY 

DIVIDEND NOTICE 
#& The Board of Directors of AMERICAN LIGHT 
& TRACTION COMPANY, at a meeting held 
September 26, 1930, declared the regular quarterly 
dividend of 14% (37% cents per share of $25 

r) on the Preferred stock, and a dividend of 

B214 cents per share on the Common stock, both 
payable November 1, 1930, to holders of record 
at the close of business October 17, 1930. 
maThe transfer books will not be closed. 

JAMES LAWRENCE, Secretary. 


THE NATIONAL SUPPLY COMPANY 
OF DELAWARE 

A quarterly dividend of $1.25 per share on the 
Common stock of the National Supply Company 
of Delaware has been declared, payable Novem- 
ber 15th, 1930, to Common stockholders of 
record at close of business November 5, 1930. 

J. H. BARR, Chairman. 
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Guaranty Trust Company 
of New York 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. at 44th St. Madison Ave. at 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 





Condensed Statement, September 24, 1930 





RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 
due from Banks and Bankers . .. . . . $254,430,796.97 
U. S. Government Bonds and Certificates. . . 103,587,408.55 








Public Securities . . , a ee" 30,468,702.13 
Stock of the Federal Réperve Bank pe: Sie 7,800,000.00 
Other Securities. . . ae » aoe Cee 56,249,637.09 
Loans and Bills Purchased oe «© « « « « 1,181,803,377.34 
Real Estate Bonds and Mortgages .... . 2,402,740.82 
Items in Transit with Foreign Branches .. . 6,800,600.55 
Credits Granted on Acceptances .... . 118,360,119.93 
Bank Buildings . . . et 14,454,276.71 
Accrued Interest and hove Receivable oe 10,067,480.50 

$1,786,425,140.59 

LIABILITIES 





Capital . . . . . . . «- ~« $90,000,000.00 
Surplus Fund... . . .  170,000,000.00 
Undivided Profits .... . 37,391,257.05 





$297 ,391,257.05 
Accrued Dividend ... . a eS 4,200,000.00 


lj Accrued Interest, ithisieltdainicind hdciiaiibe Pay- 
able, Reserve for Taxes,&c ....... 13,109,779.34 
Agreements to Repurchase Securities Sold . . 21,323,346.81 
Acceptances .... . To aS ae ar Cae ee 118,360,119.93 
Liability as Endorser on Aansteneins and 
Foreign Bills .... . aoe 151,455,327.49 
Deposits .. >» Shee " $1,144,260,728.45 
Outstanding Chicks ae he 36,324,581.52 1,180,585,309.97 



























































$1,786,425,140.59 
Divbibends ain an : 
FIRST SECURITIES CORPORATION 
aint Paul Butte Minneapolis 
AME rican Wire Wonks Underwriters and Distributors of Securities 
. INCORPORATED An afitiene af the 





NOTICE OF DIVIDEND 

warterly dividend of twenty-five 
=. 25¢) a share, payable in cash, on 
the common stock of the Company, 
been declared payable November 15, hig: 
te common stockholders of r t the 
close of business on October 24, 1930. 


W. K. Dunsar, Secretary. 

















which controls 108 financial institutions 
in the Ninth Federal Reserve District. 



































For other dividends see page xxiii. ! 
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Resources, . 














ASSETS 


Loans and Discounts, 
United States Bonds and Certificates, 
Other Bonds and Securities, 

Real Estate (Bank Building), . 
Federal Reserve Bank Stock, . 


Customers’ Liability Account of Acceptances, 


CASH RESOURCES 
Due from Federal Reserve Bank, 
Cash and Due from Banks, ° 
Other Assets, . ‘ " 


LIABILITIES 


Capital Stock paid in, ° ° 
Surplus Fund, . ° 
Other Undivided Profits, 
Discount Collected but not Simed, 
Dividends Declared but Unpaid, 


Reserved for Taxes, . ° ° ° 
Liability Account of Acceptances, . ° 
Time Deposits, . ° . ° ° ° 


Demand Deposits, . . 
Liabilities other than on poem anal: 


Contingent Liability under Commercial and Travellers 


. . 


$38,992,444.32 
47 ,344,017.45 





- $57,049,478.50 


347 ,273,508.51 





Letters of Credit Guaranteed by Customers e 


ASSETS 


United States Bonds and Certificates, 
Other Bonds and Securities, 
Time Loans and Discounts, 
Demand Loans, ° 

Cash and Due from Sate, 
Other Assets, 


LIABILITIES 


Capital Stock paid in, 
Surplus Fund, . ° . ° 
Other Undivide Profits, > 
Reserved for Interest, Taxes, etc., 
Time Deposits, . 
FRE Deposits, ° 

iabilities other than those pre stated 


Combined 
Capital, Surplus and Profits, . 
Deposits, . : 


$44,702,179.77 


11,743,778.41 





-$113,899,831.27 
17,689,311.99 





The First National Bank of Chicago 


Statement of Condition at Close of Business September 24, 1930 


First Union Trust and Savings Bank 


Statement of Condition at Close of Business September 24, 1930 


$297,891,285.42 
22,022,995.94 
49,414,355.59 
8,296,355.93 
1,500,000.00 
16,625,812.19 


86,336,461.77 
1,167,015.44 





$483 254,282.28 


$25,000,000.00 
25,000,000.00 
4,226,918.22 
1,277,205.06 
6,522.00 
4,205,960.50 
17,114,713.42 


404,322,987,01 
2,099,976.07 





$483,254,282.28 
$6,243,948.34 


$10,639,600.00 
§4,357,047.81 
34,236,021.10 


56,445,958.18 
1,773,809.30 





$157 452,436.39 


$7,500,000.00 
7,500,000.00 
6, ,682, 323.59 
3,165,256.87 


131,589,143.26 
1,015,712.67 
$157,452,436.39 





$75,909,241 
535,912,130 
640,706,718 
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Bank Statement 























Peo: Tee 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





Philadelphia, Pa., Sept. 24th, 1930 








RESOURCES 
eo: ee: oe ncipiewanl $ 24,980,510.08 
Loans, Discounts and other Investments_-__.._..._.------- 243,058,786.12 
EGE TE Tao srk ein newewaccsiwninssen 1,255,307.29 
Customers’ Liability under Letters of Credit and Acceptances 26,036, 152.75 
De i eee ee eee 40,844,822.06 
i 12,828,819.33 
Ce IIS voi cca ctbayedcndeas ccd ccbsoswenene’ 23,594,382.29 
$372,598, 779.92 
LIABILITIES 

SRI aR ee NPN OO Rela ES re $ 14,000,000.00 
EE MAES ee 39,573,280.08 
ET ED SINUS BOD on ee cncctcccedecnetdumotan 875,000.00 
ee a uae nan emud aaincwewaen 882,082.74 
Reserved for Taxes and Interest.......................--- 977,280.23 
RE SA ce os Oe Oe ae OE Ne ree 1,084,997.50 
Letters of Credit and Acceptances_-_....--.-------------- 26,549,978.64 
Domestic and Foreign Acceptances Sold__-...------------- 2,273,089.35 
Customers’ Foseign Balamete...............--.----------: 203,630.58 
| 00) S00) De ns wewenendaainacmbaaleedenme 286,179,440.80 
$372,598,779.92 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 


PHILADELPHIA’S LARGEST BANK 
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THE 


PUBLIC NATIONAL BANK 


AND TRUST COMPANY 
OF - NEW : YORK 


Main Office: 76 WILLIAM STREET 
33 Branches Conventeniently Located in the City of New York 


CONDENSED STATEMENT 


of the Report to the Comptroller of the Currency at the close of 
business September 24, 1930 








RESOURCES 
Cash and due from Banks ; R ; i : j $48,717 ,138.55 
U.S. Government Bonds . ; ; ; ; 27 ,572 ,651.03 
State, Municipal and Corporate Bons ‘ ; ‘ ; 42,790,817 .27 
Federal Reserve Bank Stock . ; . 627 ,000.00 
Loans and Discounts, including Asoeptances of other Banks : 109,989 396.10 
Customers’ Liability under Acceptances . : , , P 12,247 ,674.00 
Banking Houses , . ; i ; ‘ ; 2,673,089 .06 
Due from U. 8. Treasurer , : 250,000.00 
Accrued Interest Receivable ; ; , ‘ ; : 1,116,820.19 
Other Assets 138,240.58 
$246 ,122 826.78 
LIABILITIES 

CAPITAL ; : ; . $8,250,000.00 

SURPLUS , : ; ; ; . 12,650,000.00 

UNDIVIDED PROFITS ; , , . 4,301,514.31 
$25,201 ,514.31 
Unearned Discount . ; : : ; ; 180,636.45 
Reserved for Interest, Taxes, & Other — ; 1,572,941 .54 
Currency Circulation ; , 5,000 ,000.00 

Acceptances Outstanding including Donatic and orsign Accept- 
ances sold with our Endorsement , - , > : 42,000 545.15 
Other Liabilities ; 303 ,662.78 

DEPOSITS 


171,863 526.55 





$246 122,826.78 








ESE 
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Manufacturers 
Crust Company 


Condensed Statement of Condition, 
October 1, 1930 


RESOURCES 


Cash on Hand and in Federal Reserve and Other 


$ 56,528,223.00 
U. S. Government and Other Public Securities... 50,817,184.37 


52,762,954.44 
265 339,598.38 
Bonds and Mortgages 32,270,099.73 
Banking Houses and Other Real Estate 13,845,924.35 
Customers’ Liability on Acceptances 17,357,758.53 
Accrued Interest Receivable 2,237,076.29 




















$491,158,819.09 


$ 27,500,000.00 
59,222,524.14 
3,974,073.86 





Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills 44,763,550.77 
355,698,670.32 


$ 491,158,819.09 





45 Unit Offices in New York City 
PRINCIPAL OFFICE, 55 BROAD STREET 





ONE OUT OF EVERY TWENTY 
residents of New York City is a customer of Manufacturers Trust Company in one or 
more departments—commercial, trust, investment, thrift, safe deposit, foreign. 
There must be many reasons for such outstanding preference. May we serve you, too? 
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CHICAGO 


RESOURCES 


Cash and Due from Banks .. . 
U.S. Gov’t Bonds and Treasury Certificates . 
Loans: Demand . $416,798,980.04 
Time . . 334,940,711.22 
Bonds and Other Securities . . . 
Stock in Federal Reserve Bank . 
Customers’ Liability under Letters of Credit - 
Customers’ Liability under Acceptances . 
Other Banks’ Liability on Bills 
Purchased and Sold . ‘ 
Interest Accrued but Not Collected . 
Bank Building . . . ... .; 
Other Real Estate . .... =. 


LIABILITIES 

Capital 
Surplus... 
Undivided Profits 
Reserve for Contingencies . . . . 
Reserve for Dividend Payable Oct. 1 
Reserve for Taxes and Interest . 
Deposits: Demand . $682,305,141.80 

Time . . 277,036,377.06 
Liability under Letters of Credit 
Liability under Acceptances . . . 
Liability on Bills Purchased and Sold . 
Discount Collected but Not Earned 


cl ay lina sot eh 





BANK AND TRUST 
COMPANY 


Statement of Condition at Close of Business, September 24, 1930 


$ 185,665,274.31 


79,050,306.76 


751,739,691.26 


95,598,177.80 

4,200,000.00 
30,076,496.30 
37,442,219.17 


44,136,730.06 
2,631,207.17 
15,000,000.00 
264,347.17 





$1,245,804,450.00 


$ 75,000,000.00 


65,000,000.00 
8,808,682.39 
10,000,000.00 
3,000,000.00 
11,505,981.42 


959,341,518.86 


31,096,566.68 
37,794,844.38 
44,136,730.06 

120,126.21 





$1,245,804,450.00 


Invested Capital . . . Over $170,000,000* 
$ 959,341,518 





ba] 





* The capital stock of the Continental Illinois 











Continental Illinois Company 
Capital $20,000,000 


Company is owned by the stockholders 
of the Continental Illinois Bank and Trust Company 


















A 








i 
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MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 





| 
















































BANKERS [TRUST 
COMPANY 


PARIS NEW YORK LONDON 





Condensed Statement of Condition 
On September 24, 1930 





ASSETS 


Cash on Hand and Due from Banks 

Exchanges for Clearing House 

Demand Loans 

Time Loans and Bills Discounted 

U. 8S. Government Securities (at market value) 


$88 527,819.29 
55,890,891 .60 
207 753,268.79 
281 374,440.21 
34,789 ,383.72 


State and Municipal Bonds (at market value) . .. . 8 052,141.88 
Other Securities (at market value) . a as eee 21,996 498.95 
es Se 6 we i ee ER COR 1,291 ,846.27 
Real Estate . . . oem 1a <bean 12,085 ,264.48 
Accrued Interest and Accounts Recsivable peng) ayy 2,518,299.99 


Customers’ Liability on Acceptances 


Liability of Others on en etc., Sold with our 
Endorsement . gt get py 


35 094,635.46 


44,306 684.12 
$793,681,174.76 








LIABILITIES 
Comes lk ct et ee 6 eee 
Surplus Fund 50,000 ,000.00 


Undivided Profits 


37 280,600.84 





$112,280 ,600.84 








Deposits .» . ‘ 573 ,065,580.47 

Outstanding and ‘Custifiad Cheshe 20,263 ,874.67  593,329,455.14 
Dividends Declared and Unpaid ....... . 1,876,870.50 
Accrued Interest Payable ai. . ek. ee eee ee 964,551.61 
Cg. 4 yO USTIATSALa e -E ee 615,070.91 
ee ee a sn adie ve Be 08be es 2,285 ,283.88 


Outstanding Acceptances . 


, 38 ,022 657.76 
Acceptances, ete., Sold with our Madocteasent , 


44 306 684.12 
$793 681,174.76 













SEWARD PROSSER 


Chairman 


A. A. TILNEY 


Vice-Chairman 


DIRECTORS 






HENRY J. COCHRAN 
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STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
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S. SLOAN COLT 

JOHN I. DOWNEY 
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C. E. GROESBECK 
JOHN W. HANES 
JAMES G. HARBORD 
HORACE HAVEMEYER 


B. W. JONES 
FRED I. KENT 
RANALD H. MACDONALD 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 

GEORGE MURNANE 
DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 

JOHN J. RASKOB 
LANDON K. THORNE 
CHARLES L. TIFFANY 

A. A. TILNEY 

B. A. TOMPKINS 
J. A. TOPPING 
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Bank Statements 
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THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office: Capital, Surplus 
55 Wall Street and Undivided Profits 
New York $24 4,732,863.28 





Condensed Statement of Condition as of September 24, 1930 


INCLUDING DOMESTIC AND FOREIGN OFFICES 


ASSETS 


Cash in Vault and in Federal Reserve Bank. . + 20e¢7+~.$160,409,255.83 
Due from Banks, Bankers and U. S. Treasurer. eevee. 123,292,176.11 $ 283,701,431.94 























Loans, Discounts and Acceptances of other Banks...,. 1,055,212,160.65 
United States Government Bonds and Certificates. ....$173,171,211.00 

Senee Gd Hiwumicwel Bonds... ..cccssccccccccsccccee §5,834,91 3-50 

Stock in Federal Reserve Bank. .............seeeee8 6,600,000.00 

Other Bonds and Securities. ...0....ccccccccccceus ++ 71,385,584.08  306,991,708.52 
Ownership of: 

Anternational Banking Corporation.,.........cseevecesnceeceeeee 8,000,000.00 
IG i noivn ck ccpsescsess cs0 00 Lsttbenenshecandeevtnle 45:781,343-64 
SN Oe I EE II, og cece cctccccsercceveesccesvees@ 75426,828.47 
Customers’ Liability Account of Acceptances. .........seeeeeeeeeees 1 30,062,522.19 
Cy Fain so os Sdicécwesdecenccccvceresecssecsessccsscione 8,582,456.71 

RM att 6 6 ca odie weeaaaiteehs woe Re Ree oe ae ee $1,845,758,452.18 
== TS 
LIABILITIES 
lear ca 8s acrancccccccdvaneiewenes + + ¥¥9 «$1 10,000,000.00 
ere A. vee elisa theese Sab eeeben tress 24 110,000,000.00 
RS vs eben +s ooh cbeeeawenen seees 24,782,863.28 $ 244,782,863.28 
Reserves for: 
*Contingencies. .......0.000% aseneceteopaccegase se GSR S780 
Accrued Interest, Discount and other Unearned 
is kobe heh dss. we wh ewan xe pecenee $008,206.00 
Taxes, Dividends and Accrued Expenses, etc......... 9,289,630.16 20,937,549.36 
Liability as Acceptor, Endorser or Maker on Acceptances 
TE Svevccianscctyo¥ Geo oh 6 och st ets esacdesve veces 29 3,316,345.84 
Federal Reserve Funds Purchased ............ccccccccccccccecse et 23,;000,000.00 
Deposits...... POMC RRea eee recceensresersceccecessetecseccoees + 1,343,941,693.70 
Fae UAAU A COUN did 6 vide tue c cadoesvbbeseceserd e+ $1,845,758,452.18 





Figures of Foreign Offices which are included herein are as of September 25, 1930 


* In view of the present world wide economic disturbances, it has been deemed wise to establish re- 
serves largely in excess of any discernible contingencies, and as of September 3oth, the close of the 
quarter, the sum of $20,000,000 has been transferred from Surplus to Reserve for Contingencies. 
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NEW ISSUE ’ 


Exempt from all Federal Income Taxes 
Tax Exempt in the State of New York 


. $2,040,000 
City of Syracuse, New York 


314% and 334% Gold Bonds 


Dated November 1, 1930 Due Serially November 1, as shown below 
Principal and semi-annual interest (May 1 and November 1) payable in gold coin at the Chase National Bank in the City of New York. 
Coupon bonds in the denomination of $1,000 with the privilege of registration either as to principal or principal and interest. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts and other States 


FINANCIAL STATEMENT 


(As officially reported) 





Actual Valuation taxable property (estimated) ____.._..-.__...-.- $500,000,000.00 

Assessed Valuation Taxable property________________________--_-- 386,579,399.00 
Total Bonded Debt (including the above issue) _ _ $36,952,642.57 
Less: Water Bonds (included in above) .___._-_- 5,984,875.00 

See SUSE Gann clan doen dmreduuschepe chan dbicawnhouncaeerin $30,967,767.57 
Population, 1930 Census______.._....-.--.- 209,277 


THESE BONDS, issued for General and Local Improvement, are direct and general obligations of the entire 
City of Syracuse payable both principal and interest from unlimited taxes on all taxable property therein. 


Legality to be approved by Messrs. Caldwell & Raymond, New York. 
Amounts, Maturities and Yields 





3%% Bonds 








3%% Bonds 

Amount Maturity Price Yicld Amount Maturity Price Yield 

$42,000 1931 100.98 2.50% $166,000 1931 101.23 2.50% 
42,000 1932 101.45 2.75 166,000 1932 101.93 2.75 
42,000 1933 100.71 3.25 166,000 1933 101.42 3.25 
42,000 1934 100.00 3.50 166,000 1934 100.93 3.50 
42,000 1935 99.55 3.60 166,000 1935 100.68 3.60 
34,000 1936 98.93 3.70 166,000 1936 100.27 3.70 
34,000 1937 98.47 3.75 166,000 1937 100.00 3.75 
34,000 1938 98.29 3.75 166,000 1938 100.00 3.75 
34,000 1939 98.11 3.75 166,000 1939 100.00 3.75 
34,000 1940 97.93 3.75 166,000 1940 100.00 3.75 


SCHAUMBURG, REBHANN & OSBORNE 


27 William Street, New York 
Telephone HANover 1407 


The information given above is based on official statements and statistics upon which we have relied in 
the purchase of these bonds. While we do not guarantee it, we believe it to be correct. 






















Dividends 


SOUTHERN RAILWAY COMPANY 
New York, September 11, 1930. 
PREFERRED St0Ce. 

A dividend of one and one-quarter per cen 
(14%) on the Preferred bonek of Southern Rail- 
pn MR. mpeny, has been declared payable on 

1930, to stockholders of record at 
aon - i a business September 22, 1930. 


COMMON SsTOCK 

A dividend Ba! two per cent. (2%) on the Com- 
mon Stock of Southern Railway Company has 
been declared | yp ean on November 1 1930, to 
stockholders of record at the close of business 
October 1, 1930. 

Cheques in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of KR, 








Company unless otherwise instructed in wri 
C. E. A. McOARTHY, Secretary. 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
maltimere Md., September 17, 1930. 
The Board of Directors this day declared. 
for the three months cating September 60. 
1930, from the net profits of the Company, a 
dividend of one (1) per cent. on the Preferred 


stock of the Company 
The Board eclared, from i | surplus 


profits of the Company, a dividend of one and 
uarters _. id cent. on the Common 


Both Gividends “ate fFecon December 1, 
record at the close 
of business on Gewober | 1930. 








AMERICAN CAN COMPANY 
Common Stock 
A quarterly dividend of one dollar per share, 
also an EXTRA dividend of one dollar per share, 
(making a total of two dollars per share), have 
been declared on the Common Stock of this 
Company, payable November 15th, 1930, to 
tockholders a record at the close of business 
ber 3lst, 1930. Transfer Books will remain 
open. Checks mailed. 


R. A. BURGER, Secretary. 
For other dividends see page xv. 








Protices 























Midi Railroad Company 


(Compagnie des Chemins de Fer du Midi) 


6% Bonds, Francs 1000 
Foreign Series 


Due December 1, 1960 


REDEMPTION NOTICE 


Notice is hereby given to the holders of the above mentioned 
bonds that pursuant to the provisions thereof the entire issue of 
said bonds now outstanding has been called for redemption on De- 
cember 1, 1930 at the par value thereof (1000 francs per bond) and 
interest accrued thereon to said redemption date. Said redemption 
will be made on December 1, 1930, at the offices of A. ISELIN & CO., 
40 Wall Street, New York City, New York, out of funds to be pro- 
vided for the said purpose by the Midi Railroad Company, upon 
presentation and surrender of such bonds with all coupons matur- 
ing on and after December 1, 1930 attached. Interest on all bonds 
will cease on December 1, 1930. 


Midi Railroad Company 


(Compagnie des Chemins de Fer du Midi) 


By A. Iselin & Co., 


Fiscal Agents 


Dated New York City, October 3, 1930. 
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$10,000,000 


Super-Power Company of Illinois 


First Mortgage 412% Gold Bonds, Series of 1930 
Due September 1, 1970 


Business: The entire capital stock of Super- 
Power Company of Illinois (except directors’ quali- 
fying shares) is owned directly or through sub- 
sidiaries by Commonwealth Edison Company, 
Public Service Company of Northern Illinois, 
North American Light & Power Company, and 
Middle West Utilities Company. The Company 
was organized to furnish power at wholesale to 
the owning companies or their subsidiaries, and to 
such other neighboring public utility companies as 
may require a large and reliable supply of elec- 
trical energy. For this purpose the Company has 
now constructed at Powerton, Illinois, twelve 
miles southwest of Peoria, a thoroughly modern 
generating station, adequate to accommodate the 
presently planned capacity of 320,000 K. W., 
110,000 K. W. of which capacity, consisting of 
two 55,000 K. W. units, are now in service. An 
additional unit of 105,000 K. W. capacity will be 
put in service about December 1, 1930. The 
right of way is being acquired for the purpose of 
constructing thereon a 220,000-volt steel tower 
transmission line from Powerton to the Crawford 
Avenue Generating Station of the Commonwealth 
Edison Company, thus tying in the Company 
directly with the Chicago District Power Pool. 


Security: These Bonds, in the opinion of 
counsel, will be secured by a First Mortgage on 
all of the fixed properties, rights and franchises 
of the Company, now owned, and on all such 
properties hereafter acquired against which any 
Bonds may be issued under the Mortgage. The 
cost of the Company’s property, on which the 
$10,000,000 Series of 1930 Bonds (this issue) and 
the $10,000,000 Series of 1928 Bonds will be se- 
cured by a First Mortgage, will be approximately 
$32,000,000, the owning companies or their respec- 
tive subsidiaries having furnished the additional 
funds required through the purchase of Capital 
Stock of the Super-Power Company of Illinois. 


Price 96 and Interest, Yielding about 4.72% 


The following is summarized from a letter of Mr. Samuel Insull, Chairman: 


Earnings: Contracts expiring in 1980 have 
been executed by the owning companies or their 
subsidiaries which provide for payment to Super- 
Power Company of Illinois of fixed charges (as a 
rental for the total generating and transmission 
line and substation capacity allotted to each of the 
purchasing companies) based on 11% per annum 
on the total investment for generating capacity, 
and 12% per annum on the total investment for 
transmission line and substation capacity, and, in 
addition, each purchasing company pays for the 
energy furnished at the actual operating cost per 
kilowatt hour. 


Under these contracts, the following are actual 
earnings for the twelve months ended July 31, 
1930, and the estimated annual earnings and ex- 
penses based on the capacity of the station, 
transmission line and substation facilities, as now 
nearing completion and fully financed as de- 
seribed herein: 


Actual Earnings Estimated 
12 Months Annual Earnings 
Ended Upon Completion 

July 31, 1930 Unit No. 3 


Gross Earnings . $3,352,884.66 $6,233,000.00 
Operating Ex- 

penses, Mainte- 

nance and Taxes 


(except Federal). 1,914,835.37 2,925,000.00 





Net Earnings be- 
fore Depreciation $1,438,049.29 $3,308,000.00 
Annual Interest on 
the Funded Debt 
to be presently 
outstanding . $ 900,000.00 
Management: The operations of the Company 
are controlled by a Board of Directors represent- 
ing the four owning companies. 


A circular fully descriptive of this issue will be sent upon request 








































HALSEY, STUART & CO. 


INCORPORATED 


















Dated September 1, 1930, and redeemable. Interest payable March 1 and September 1, without deduction for Federal Income Taxes, 

now or hereafter deductible at the source, notin excess of 2%. Halsey, Stuart & Co., Inc., has been appointed Paying Agent of the 

Company for the making of such interest payments. Coupon Bonds in denominations of $1,000, $500 and $100. The issuance 

of these Bonds has been authorized by the Illinois Commerce Commission. These Bonds are offered for delivery when, as and if 

issued and accepted by us and subject to the approval of counsel. Definitive Bonds will be ready for delivery at the office of Halsey, 

Stuart & Co., Inc., on or about October 17, 1930. All statements herein are official or are based on information which we regard 
as reliable and, while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 





October 3, 1930 
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NEW SERIES 





$6,000,000 
The Lehigh Coal and Navigation Company 


Consolidated Mortgage 414% Sinking Fund Gold Bonds 


Series “‘C”’ 


Dated January 1, 1930 


Due January 1, 1954 


Interest payable January 1 and July 1 without deduction for normal Federal Income Taxes up to 2% or for Pennsylvania Personal Property Taxes not 
exceeding 4 mills per annum. Redeemable as a whole or in part on any interest date on four weeks’ notice at 105% and interest. Redeem- 
able for the sinking fund on July 1 of any year on two weeks’ notice at 102'44% and interest. Coupon bonds in denomination 
of $1,000, registerable as to principal and exchangeable for fully registered bonds in denominations of $1,000 and 
. $10,000 and authorized multiples thereof. 


THe PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, 


PHILADELPHIA, TRUSTEE 





Mr. Samuel D. Warriner, President of the Company, has summarized as follows his letter to us describing these Bonds: 


BusINnNEss AND PROPERTY 


The Lehigh Coal aud Navigation Company, organized in Penn- 
sylvania in 1822, owns, directly or indirectly, interests in 
extensive railroad, canal and anthracite properties in Pennsyl- 
vania. Its chief holdings consist of (a) Lehigh and Susquehanna 
Railroad, which, together with the stock-owned Nesquehoning 
Valley Railroad and Tresckow Railroad (all aggregating ap- 
proximately 188 miles), which have been leased to Central 
Railroad Company of New Jersey at an annual rental now fixed 
at $2,267,801; (b) substantially the entire capital stock of 
Lehigh and New England Railroad Company, which in 1929 
paid dividends amounting to $748,000; (c) the entire capital 
stock of Wilkes-Barre and Scranton Railway Company, and 
50% of the capital stock of Allentown Terminal Railroad Com- 
pany, which railroads are also leased to Central Railroad 
Company of New Jersey; (d) the entire capital stock of Lehigh 


Navigation Coal Company, operating anthracite properties 
with over 4,000,000 tons annual production capacity and (e) 
the Lehigh Canal and substantially all the capital stock and all 
of the bonds of the Delaware Division Canal Company of 
Pennsylvania (which canal properties aggregate about 106 
miles and form a continuous canal route from Mauch Chunk to 
Bristol, Penna.). 


In addition, the Company owns 700,000 shares of common stock 
of National Power and Light Company, with an indicated 
current market value of over $27,000,000, as well as other 
securities and holdings. 


Purpose or Issvur 


The proceeds of these $6,000,000 Bonds will provide for the 
redemption on December 23, 1930, of $4,000,000 514% Secured 


I a a ig ha aS a te al 






EARNINGS 
Years ended December 31, 


Gross Revenues (including non-operating)__.-...--------- 
Operating Expenses and Taxes,Depreciation and Depletion 


ota iain ibiate aoe $3,720,584 


Gold Notes of the Company and will reimburse the Company 
in part for improvements and additions already made to the 
mortgaged properties. 


SECURITY 


The Consolidated Sinking Fund Mortgage authorizes an issue of 
$40,000,000 Bonds. Upon completion of this financing, there 
will be in the hands of the public $19,892,000 of such Bonds 
(an additional $14,298,000 Bonds being issued and held in the 
Company’s treasury), which, with $3,646,000 Funding and 
Improvement Mortgage Bonds (for the refunding of which 
Consolidated Mortgage Bonds are reserved) will constitute the 
Company’s only outstanding funded debt. Subject to the lien 
of the Funding and Improvement Mortgage (now closed), in so 
far as the same is applicable, the Consolidated Mortgage is 
secured by substantially all the properties and securities owned 
by the Company (except the National Power and Light Com- 
pany stock, the Lehigh Navigation Coal Company stock and 
certain miscellaneous securities) and by a direct lien upon sub- 
stantially all the coal properties owned by Lehigh Navigation 
Coal Company. 


SINKING FunpD 


The Mortgage provides for a Sinking Fund of 5 cents per ton 
of coal of the size ‘ ‘pea coal’’ and larger, shipped from the coal 
properties securing the Mortgage, less any payment by the 
Company under the sinking fund provisions of the Funding 
and Improvement Mortgage on account of any coal shipped 
from the properties covered by the Consolidated Mortgage. 


1927 1928 1929 
Mace ea wane $24,736,811 $26,076,946 $24,125,367 
am atic eh al 21,016,227 22,768,946 20,367,280 






$3,308,000 $3,758,087 


Annual Interest on Funded Debt to be outstanding with the public upon 


OONIDIOTION Of tiiS FIBROID « ois oe oc cco nscwnsacewesca 


PRO hacen phan atan Manan a daeaaus he eee bie 


1,040,980 


$2,717,107 


Net EarninGs For 1929 over 34% TIMES THE ABOVE INTEREST CHARGES 


Equity 


The Company’s 1,930,065 shares of capital stock without par value have an indicated market value, based on current quotations, 
of over $60,000,000. Dividends have been paid since 1881 without interruption on the capital stock of the Company from time to 
time outstanding. 


The foregoing is subject to the more complete statements contained in the circular, copies of which may be had on application. 


Application will be made in due course to list this additional issue on the New York and Philadelphia Stock Exchanges. 





These Bonds are offered subject to sale and when, as and if issued and recetred by us and subject to the 
approval of our counsel, Messrs. Dickson, Beitler and McCouch, of the form and validity of the documents 
and proceedings. It ts erpected that Temporary Bonds will be ready for delivery on or about October 15, 1930. 





Price 991% and interest, to yield over 4.50% 


(The Lehigh Coal and Navigation Company 64% Secured Gold Notes, due 1982, are to he called for 
payment December 23, 1980, at 100% and interest. In payment for the abore Bonds, such Notes, withjall 
unmatured coupons attached, will be accepted at 100% and interest to December 28, 1930, less interest 
at the rate of 24%% per annum, from the date of payment to December 28, 1930.) 


DREXEL & CO. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$6,000,000 
The Philadelphia Inquirer Company 


(Delaware Corporation) 


Ten-Year Six Per Cent Coupon Notes, Due October 1, 1940 





Unconditionally Guaranteed as to Principal and Interest by Curtis-Martin 
Newspapers, Incorporated, by Endorsement on Each Note 











Dated as of October 1, 1930. Interest payable April 1 and October 1 at Tradesmens National Bank & Trust Company, Philadelphia. Coupon notes 
in denomination of $1000, registerable as to principal only. Redeemabie at the option of the Company in whole or in part, at any time at 
102% % of the principal thereof upon 30 days’ prior published notice. Authorized in principal amount of $6,000,000. 





Tradesmens National Bank & Trust Company, Philadelphia, Trustee 





Pennsylvania four mills tax paid by Company without deduction for holders known to be residents of Pennsylvania. 





Mr. Cyrus H. K. Curtis, President, has summarized his accompanying letter regarding this issue as follows: 


EARNINGS 
Net earnings of the Company and its predecessor, after 
depreciation and United States income taxes, as certified by 
Messrs. Lybrand, Ross Brothers & Montgomery, have been 
as follows: 


The Philadelphia Inquirer Company, incorporated under 
the laws of the State of Delaware in March, 1929, was 
organized to assume from a corporation of the same name, 
incorporated under the laws of the State of Pennsylvania, the 
business of publishing The Philadelphia Inquirer. 

Net Earnings As 

Fiscal Years Ended Defined Above 
BP Gy SOT wb kbd hve eancedusdad $ 878,045 
pe ee ee 730,162 
PE Bs SEO kd ackbaccatacdincs 1,299,635 

Net earnings, as defined above, for the three years ended 
December 31, 1929, averaged 2.69 times the annual interest 
requirement of $360,000 on this issue of Notes. Similar net 
earnings, for the seven months ended July 31, 1930, amounted 
to $709,932, which was at the rate of 3.38 times such annual 
interest requirement. 


The Philadelphia Inquirer is published each morning, the 
average circulation during the seven months ended July 31, 
1930, being 271,617 for the week-day edition and 505,855 for 
the Sunday edition. The Philadelphia Inquirer has the largest 
circulation of any morning newspaper published in the State 
of Pennsylvania. The Company’s plant contains efficient and 
modern equipment throughout. The printing presses, 
including a large Wood press, and three batteries of Hoe 
presses, have a combined capacity of 750,000 24-page news- 


papers per hour, or 12,500 a minute. Equity 


The controlling interest of Curtis-Martin Newspapers, 
Incorporated, in the Philadelphia Inquirer Company (Dela- 
ware Corporation) represents in investment of approximately 
$9,400,000. The Common Stock is listed on the Philadelphia 
Stock Exchange. Based on current quotations, the out- 
standing 200,997 shares of Common Stock have an indicated 
market value of over $11,000,000. 


CAPITALIZATION 
(Upon completion of present financing) 


Authorized Outstanding 


Ten-Year 6% Coupon Notes 
CE Ss os wide eek eewes $6,000,000 


Common Stock, no par value_300,000 shrs. 


$6,000,000 


*200,997 shrs. GUARANTOR 

Curtis-Martin Newspapers, Incorporated, publishes the 
Morning, Evening and Sunday Public Ledgers (Philadelphia, 
Pennsylvania), and owns approximately 85% of the out- 
standing common stock of The Philadelphia Inquirer Com- 
pany (Delaware Corporation), and all of the outstanding 
preferred and common stocks of the New York Evening 
Post. The entire outstanding capital stock of Curtis-Martin 
Newspapers, Incorporated, is owned by Cyrus H. K. Curtis, 
President, and John C. Martin, Vice-President. 


*241,306 shares of Common Stock have been issued, of which 
40,309 shares are held in the Company's treasury, thus leaving 200,997 
shares outstanding. Of the outstanding Common Stock, 171,000 share; 
are owned by Curtis-Martin Newspapers, Incorporated. 


Purpose or IssuEe 
The proceeds from the sale of these $6,000,000 Ten-Year 



















6% Coupon Notes will be used for the retirement on October 1, 


1930, of the entire amount of $3 Cumulative Convertible MANAGEMENT 























Preferred Stock, not previously converted, at $57.50 per 
share, in the total amount of $3,374,905, and for the purchase 
of all of the outstanding capital stock of The Philadelphia 


The present operating organization of The Philadelphia 
Inquirer has been identified with the newspaper for a long 
term of years, and has demonstrated its ability and capacity 


in the conduct of the affairs of the Company. In addition, 
the Company now has available the benefit of general super- 
vision by Curtis-Martin Newspapers, Incorporated. 


Inquirer Company (a Pennsylvania Corporation owning the 
Elverson Building) for a consideration of $2,200,000, and for 
other corporate purposes. 





All legal proceedings incident to this issue will be approved by Messrs. Morgan, Lewis & Bocktus and for the Company by Messrs. Evans, Bayard & 
Frick. Delivery of Notes ts subject to due issuance and approval by counsel. It ts expected that Interim Recetpts, exchangeable for Definttive Notes when 
avatiable, will be ready for delivery on or about October 14, 1930. 


Price 100 and Interest to Yield 6% 





The Philadelphia National Company Tradesmens Corporation 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 










































Ocr. 4 1930.] FINANCIAL CHRONICLE 











Financial 














NEW ISSUE 








Stone & Webster and Blodget 


Bancamerica-Blair 


75,000 Shares 
Engineers Public Service Company 


(A subsidiary of Stone & Webster, Incorporated) 
$6 Cumulative Dividend Preferred Stock 


Preferred both as to Assets and Cumulative Dividends 


Dividends cumulative from October 1, 1930 and payable quarterly on the first days of January, April, July and October. 
Preferred over the Common Stock and entitled in liquidation to $100 per share and accrued dividends plus, in the event 
such liquidation be voluntary, a premium of $10 per share. Redeemable as a whole or in part at any time at the option 
of the Company on thirty days’ notice at $110 per share and accrued dividends. Shares without par value. Non-voting 
except to elect a minority of the Board of Directors in the event and during continuance of certain dividend defaults, all as 
provided in charter. Dividends exempt from normal Federal Income Tax under present law. Transfer Agents: The Chase 
National Bank of the City of New York, and Stone & Webster Service Corporation, Boston. Registrars: Central Hanover 
Bank & Trust Company, New York, and The National Shawmut Bank of Bosten. 





Organization: Engineers Public Service Company was orgamized under the laws of 
Delaware on June 23, 1925, for the purpose, among others, of acquiring public utility 
properties. It owns over 99% of the total common shares (and in some cases varying 
amounts of preferred stocks) of its subsidiaries. The direct subsidiaries are Virginia 
Electric and Power Company, The Key West Electric Company, Eastern Texas Electric 
Company (Delaware), El Paso Electric Company (Delaware), Savannah Electric and 
Power Company, Baton Rouge Electric Company, Ponce Electric Company, Puget 
Sound Power & Light Company, and Louisiana Steam Products, Inc. 


Capitalization: The consolidated capitalization of Engineers Public Service Company 
and its constituent companies, as of August 31, 1930, adjusted to give effect toj;present 
financing, was as follows: 


CONSTITUENT COMPANIES: with Public 
I as Lik dain Ulead ea cesig eons ellesend ead $134,204,100 
yf a cy a Pe ae ae Serene em aot 72,153,930t 
a us ees eka etniibeeaeialabeean eres 20,612 shs. 

ENGINEERS PUBLIC SERVICE COMPANY: Authorized 
gS IER aia CPC aad a a rn aD None None 
Preferred Stock (without par value)___________-_ 1,000,000 shs. 

$6 Cumulative Dividend Series (this issue) _ _ __ 75,000 shs. 

$5 Dividend Convertible Series______________~_ 158,080 shs. 

$5.50 Cumulative Dividend Series_____________ 196,939 shs.tf 
Common Stock (without par value)____________-_ 4,000,000 shs. 1,909,797 shs.* 


+ Based on amounts paid in for no par value preferred stocks, and on par for par value preferred stocks. 
t Includes 18 shares scrip. 


* Includes 794 shares scrip. In addition, there are 19,071 shares reserved for the exercise of Option Warrants on or before 
January 2, 1933 at $30 per share; 196,939 shares for the exercise of Common Stock Purchase Warrants (originally issued 
attached to certificates for $5.50 Cumulative Dividend Preferred Stock) at $68 per share on or before November 1, 1938; 
and 237,120 shares for conversion of $5 Dividend Convertible Preferred Stock. 


Earnings: The balance of consolidated earnings applicable to reserves and to Engineers 
Public Service Company for the twelve months ended August 31, 1930, amounted to 
$11,760,796 or 5 times the total annual dividend requirements on the entire amount of 
preferred stock presently to be outstanding. The balance after preferred dividend 
requirements was 17.6% of gross earnings. 


Ownership and Supervision: Over 90% of the Common Stock of Engineers Public 
Service Company is owned by Stone & Webster, Incorporated. Subject to the direc- 
tion and control of their respective Boards of Directors, the constituent companies of 
Engineers Public Service Company are operated under the supervision of Stone & 
Webster Service Corporation. ° 


The Company has agreed to make application to list these shares on the New York Stock Exchange. 


The foregoing is subject to the more complete statements contained in the offering circular, copy of which 
may be had upon request. 


We offer this stock when, as and if issued and received by us, subject to approval of counsel, Messrs. Rushmore, Bisbee & 
Stern, New York, and to prior sale. It is expected that delivery will be made on or about 
October 15, 1930, in the form of temporary certificates. 


Price $100 and Accrued Dividend per Share 


Incorporated 


Corporation 





| seceemmnianremtauiiemnasiiamamsaetllteadene telasandan'e ounadideeet toed tmamamsinmsicnminnauamalanaiitectedidantadtateanesanteaticnisimdaniietainiatemmmeiiesiimlind ri nacnkdnsiidstiniesemammiatded amammrmunaimennianiaianl 











Chase Securities Corporation 


Brown Brothers & Co. 
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NEW ISSUE 


Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears as a matter of record only. 
A substantial amount of these bonds has been placed in Europe. 


140,000,000 French Francs 


Midi Railroad Company 


(Compagnie des Chemins de Fer du Midi) 


4% Bonds, Foreign Series 


Dated December 1, 1930 Due December 1, 1960 


Interest payable June 1 and December 1. Coupon Bonds in denomination of 1,000 French francs. To be redeemed at par by 
annual drawings by lot in accordance with the sinking fund table given on each bond, the Company, however, reserving the 
right to anticipate such redemption on any interest date on thirty days’ notice. Principal and interest payable at the 
office of A. Iselin & Co., New York, without any withholding for French taxes, present or future. 





Mr. Paul Tirard, President of the Board of Directors of the Midi Railroad Company, has summarized in 
part his letter to us dated September 25, 1930, a translation of such summary being as follows: 


DESCRIPTION OF COMPAN Y—The Midi Railroad Company, organized in 1852, is 
one of the five large railway companies of France. Its concession expires on December 31, 
1960. The Company owns and operates a railway system of 4,290 kilometers (2665 miles) 
consisting of a main line extending from Bordeaux on the Atlantic Ocean to Montpellier 


and Cette on the Mediterranean Sea, and a network of lines connecting the main line 
with the Spanish border. 


The Company serves a rich agricultural, viticultural and industrial territory from 
which it obtains a well diversified traffic. The greater part of the principal lines of the 
Company is double tracked. Over 1,200 kilometers (745 miles) have been electrified 
and the Company is continuing its program of electrification. 


UNDERTAKING OF FRENCH GOVERNMENT—These bonds are a direct obligation 
of the Midi Railroad Company ranking pari passu with all other outstanding bonds of 
the Company. Payment of all charges upon the bonds and shares of the Company is 
provided for by the operating receipts of the Company and, under the terms of the Con- 


vention between the French railroad companies and the French Government ratified 
by the law of October 29, 1921, by— 


1. The Common Fund created by all the large French railway companies into 
which Fund the excess receipts of all systems are paid; 


2. The payments which the French Public Treasury has undertaken to effect, 
if necessary, to make up any deficiency in the Fund. 


PURPOSE OF ISSUE—The purpose of this issue is to provide part of the funds necessary 


to retire the outstanding American series 6% Bonds of the Company, due 1960, which 
are to be called for redemption on December 1, 1930. 





These bonds are offered when, as and if issued and accepted by us and subject to the approval of our counsel, Messrs. Coudert Brothers, 
New York and Paris. Interim receipts of A. Iselin & Co. exchangeable for definitive bonds when received 
are to be delivered on December 1, 1930. 





Price on Application 





A. ISELIN & CO. 


The above information has been obtained from sources which we believe to be reliable, but 
is not guaranteed by us. Having been received by cable, it is subject to transmission errors. 


New York, September 29, 1930 
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| New Issue 





| 
$9,000,000 | 
Minneapolis Gas Light Company 

| 


First Mortgage Gold Bonds 


414% Series Due 1950 
To be dated July 1, 1930 To mature July 1, 1950 


Interest will be payable January 1 and July 1 at the principal office of Bankers Trust Company in New York. 





TRUSTEE: BANKERS TRUST COMPANY, NEW YORK 





The Company will agree to pay interest without deduction for any Federal Income Tax up to but not exceeding 2% per annum. The 
Company also will agree to refund on proper application, as provided in an agreement supplemental to the Mortgage, the Pennsyl- 
vania 4 mills tax; the California tax not in excess of 4 mills per annum; the Connecticut tax up to 4 mills per annum; the Maryland 
tax not exceeding 44% mills per annum; or the Massachusetts Income tax or the Massachusetts tax measured by income not exceeding 
6% per annum of the income derived from the Bonds. 





Mr. Fred W. Seymour, President of the Company, summarizes as follows his letter to us: 


Business Minneapolis Gas Light Company was organized in February, 1930, under 
the laws of Delaware, as successor to a company which since 1870 had 
supplied manufactured gas in the city of Minneapolis. Minneapolis is the 
largest city in the Northwest and is also the trading and financial centre 
of that region. Its industries are many and varied, the principal products 
being flour and other foods, automobiles, lumber, linseed, iron, knit 
goods, etc. Railroad repair shops are also located there. Minneapolis 
and its suburbs have now a population estimated to exceed 500,000 and 
possess excellent possibilities for future growth and development. 


Purpose Proceeds from the sale of these First Mortgage Gold Bonds will be used 
of Issue to redeem the $7,500,000 Two-Year 6% Gold Notes of the Company, 


now outstanding, to pay off certain current indebtedness, and for other 
corporate purposes. 


Security These Bonds are secured, in the opinion of counsel, by a direct first 
mortgage on all of the fixed property of the Company. Independent 
engineers have estimated that as of August 1, 1930, the reproduction 
cost, depreciated, of the properties of the Company was in excess of twice 
the amount of First Mortgage Gold Bonds presently to be outstanding. 





Earnings (Based on earnings of predecessor company up to February, 1930) 

For the 12 months ended August 31, 1928 1929 1930 
Gross Earnings—aAll sources_-______-_ $4,112,746 $4,122,553 $4,415,284 
Operating Expenses, Maintenance and 

Taxes (except Federal taxes) ______- 2,995,856 3,001,206 3,035,918 
Pent i oo bee Ne ewncwwknbel $1,116,890 $1,121,347 $1,379,366 
Annual interest requirements on $9,000,000 First Mortgage 

Cee ee een me nadieiawimhecn 405,000 


Earnings, as above, for the twelve months ended August 31, 1930, avail- 
able for reserves and interest were in excess of 3144 times the annual 
interest requirements of the First Mortgage Gold Bonds of the Com- 
pany, presently to be outstanding. . 


Management This Company is controlled by American Gas and Power Company, 
and its operations are supervised by American Commonwealths Power 
Corporation, the management of which has had long and active experi- 
ence in the operation of public utility properties. 





All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts of 
New York, and for the Company by Messrs. Humes, Buck, Smith & Stowell of New York. Titles and franchises will be passed upon by 
Messrs. Fowler, Carlson, Furber & Johnson of Minneapolis, Minn. 





These Bonds are offered when, as and if issued and received by us and subject to approval of counsel 


at 95 and accrued interest, to yield over 474% 





Bonbright & Company W. C. Langley & Co. 


Incorporated 


BancNorthwest Company First Securities Corporation 


of Minnesota 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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ADDITIONAL ISSUE 





$20,000,000 


THE SHAWINIGAN WATER AND Power ComMPANY 


First Mortgage and Collateral Trust Sinking Fund Gold Bonds 
Series D, 444% 
Dated October 1, 1930 Due October 1, 1970 


A substantial amount of the above Bonds is being offered by a group in Canada. 


Interest April 1 and October 1. Coupon Bonds, $1,000 and $500 denominations, registerable as to principal only. Principal and interest 
payable, at holder’s option, in New York City in United States gold coin, in Montreal in Canadian gold coin or in London in Pounds 
Sterling at $4.86 2-3. Callable on 30 days’ notice as a whole at any time, or in part on any interest date, ait 103% and 
interest on or before October 1, 1935, premium thereafter decreasing %% each 5 years to 100% and interest 
during the last 10 years prior to maturity. 


MONTREAL TRUST COMPANY, Trustee 
From his letter, Julian C. Smith, Esq., Vice-President, summarizes as follows: 


BUSINESS: The Shawinigan Water and Power Company is one of the largest producers of hydro- 
electric power inthe world. It owns, or controls through stock ownership or through contracts 
with affiliated companies, water powers and hydro-electric power in the Province of Quebec 
aggregating over 2,000,000 h.p. Of this, 858,650 h.p. is developed and in use. 


The Company owns 1,510 miles of high tension transmission lines, including lines to 
Montreal and the City of Quebec. In addition, 2,330 miles of distribution lines are owned 
or controlled. Electricity is furnished to 387 communities, comprising substantially all the 
larger cities and manufacturing districts in the Province of Quebec. Total population of 
territory served is approximately 2,400,000. 


SECURITY: The First Mortgage and Collateral Trust Bonds are secured by direct first mortgage 
on the Company’s lands, rights in lands, water powers, dams, power houses and transmission 
lines owned October 1, 1927, or since acquired and made the basis of issue of additional bonds; 
by pledge of certain first mortgage bonds of electric and manufacturing companies now con- 
trolled; and by a floating charge on all other assets now owned cr hereafter acquired. Except 
as otherwise therein provided, the lien of the Mortgage will not extend to other property or 
securities not made the basis of issue of additional Bonds. 


Total book value of properties (after depreciation) and securities covered by $86,107,500 
Bonds to be presently outstanding with the public, will be more than $126,000,000, of which 
more than $116,000,000 comprises properties on which these Bonds will be a direct first mortgage. 
Actual value of properties considerably exceeds book values. Total fixed assets (after depre- 
ciation) and securities owned, at book values, exceed $153,000,000. 


EARNINGS: 
Net Earnings (before 
Depreciation and Income 
Gross Taxes) Applicable to *Interest 
12 Mos. Ended Earnings Interest Charges Charges Balance 
Dec. 31, 1925 $6,702,034 $3,700,877 $1,334,538 $2,366,339 
1926 7,660,207 4,417,067 1,459,744 2,957,323 
1927 9,362,828 4,932,276 1,637,493 3,294,783 
1928 11,562,331 7,098,523 2,250,000 4,848,523 
1929 13,475,863 8,765,733 2,857,754 5,907,979 
Aug. 31, 1930 14,802,406 9,746,085 3,116,889 6,629,195 


*Includes interest charged to capital account. 


Net earnings for the twelve months ended August 31, 1930, as above, were $9,746,085, or 
2.46 times the $3,949,838 annual interest on total funded debt to be presently outstanding 
with the public upon completion of present financing. 


PURPOSE OF ISSUE: Proceeds of this issue will be used to retire the $7,851,000 outstanding 
funded debt of Laurentide Power Co., Ltd., and toward cost of additions and improvements 
to the Company’s properties during 1931, including transmission and distribution lines, and 
work on the new hydro-electric power development at Rapide Blanc on the Upper St. Maurice 
River (240,000 h.p. ultimate capacity), where 160,000 h.p. is now being installed. 


EQUITY: Outstanding capital stock represents a valuation at present market quotations of 
more than $135,000,000. Dividends have been paid each year during the last 21 years on stock 
from time to time outstanding. 


PRICE 9714 AND ACCRUED INTEREST, YIELDING OVER 4.63% 


Bonds offered when, as and tf issued and received by us and subjct to approval of counsel. All legal matters pertaining to this issue will 
be passed upon for us by Messrs. Simpson, Thacher & Bartlett, of New York, and for the Company by Messrs. Lafleur, MacDougall, 
Macfarlane & Barclay, of Montreal. It is expected that temporary Bonds will be ready for delivery on or about October 23, 1930. 


Aldred & Company Brown Brothers & Co. 
Lee, Higginson & Co. Alex. Brown & Sons 
Jackson & Curtis Minsch, Monell & Co., Inc. 


The above statements, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 
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HEAD OFFICE: SPRING STREET AT FIFTH 


FORTY YEARS OF 
SOUND BANKING 


N OCTOBER 10 this Bank cele- 

brates the anniversary of its open- 
ing, in 1890. $ In the West, forty years 
is a seasoned age for any institution. Sa 
Sound banking practice has won for 
the Citizens, in those forty years, a 
distinguished place in the financial life 
of the nation. $y Sound banking will 

continue to characterize the oper- 
ation of the Citizens. 


J] We invite you to consider the ele 


as your connection in Los cAngeles 


CITIZENS National BANK 


LOS ANGELES 


34 BANKING OFFICES THROUGHOUT LOS ANGELES 
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J. Walter Thompson 
Company 











Through six strategically located offices in the United States 
and eighteen offices in other countries which cover Europe, 
North and South Africa, South America, India and Australia, 


we offer advertising agency service which has demonstrated 



























its merit for many of the world’s foremost advertisers, 


several of whom we have served for more than twenty years. 


TOTAL POPULATION SERVED BY THESE OFFICES IS _ 1,418,000,000 


~NEW YORK PARIS BUENOS AIRES 
Graybar Building - 420 Lexington Avenue 12 Boulevard de la Madeleine Avenida R. Saenz Pena, 636 
CHICAGO MADRID SAO PAULO 
410 North Michigan Avenue Plaza del Callao, 4 Brazil - Praga Ramos Azevedo 16 
BOSTON a powpay 
80 Boylston Street — Shaw Wallace Building 
CINCINNATI COPENHAGEN < 
Chamber of Commerce Building Axelborg BATAVIA 
Java - 15 Noordwijk 
SAN FRANCISCO BERLIN ee 
LOS ANGELES ANTWERP Australia - 145 Collins Street 
Petroleum Securities Building 115 Avenue de France SYDNEY 
« WARSAW Australia - Asbestos House, 65 York Street 
C: L IZ be 
MONTREAL eee WELLINGTON 
Dommion Square Building ALEXANDRIA New ae 
7 57 Bun Chery Facke LATIN-AMERICAN & FAR 
LONDON PORT ELIZABETH EASTERN DIVISION 


Bush House, Aldwych, W. C. 2 South Africa - Netherlands Bank Building New York Office 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from 

















inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 
William Street, Corner Spruce, 
New York City. 
P. O. Box 958, City Hall Station. 
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The Financial Situation. 

The American Bankers’ Association has been 
holding its annual convention at Cleveland the 
present week, and one of the features of the con- 
vention has been an address delivered at the closing 
day’s session, on Thursday evening, by President 
Hoover. Very naturally the President’s topic was 
the business depression through which the country 
is now passing and the methods and measures for 
coping with it and combating it. Mr. Hoover makes 
a keen analysis of the situation, and, as was to be 
expected, he tackles the problem in an invincible 
spirit of optimism. Though there are some things 
in- the address to which it is possible to take excep- 
tion, it is keyed in a high and lofty tone, worthy 
of the occasion and of the subject. It constitutes 
one of the very best of the President’s deliverances, 
and there are many really fine passages in it. 

Speaking of the existing trade depression, which 
he finds to be world-wide, he goes on to say: “These 
economic disturbances have echoed in slowed-down 
demand for manufactured goods from Europe and 
ourselves, with inevitable contribution to unemploy- 





ment. But the readjustments in prices, which were 
also inevitable, are far along their course. Most of 
these commodities are below the level at which suf- 
ficient production can be maintained for the world’s 
normal needs, and therefore sooner or later must 
recover.” To our way of thinking the President is 
altogether too much inclined to absolve the United 
States from responsibility for the present world 
crisis, but what he here says cannot be too strongly 
emphasized, namely, that the country has proceeded 
far along the downward path and that therefore the 
end must be fast approaching, if not already at hand. 

He also shows the proper perspective when, after 
saying that our economic system is undoubtedly sub- 
ject to the shock of world influences, he goes on to 
add: “We should be able, in large measure, to read- 
just ourselves. Our national production is over 
one-third of the total of the whole commercial world. 
We consume an average of about 90% of our own 
production of commodities. If, for example, we 
assume a restored normal home consumption and 
hold even our present reduced basis of exports, we 
should be upon a 97% of normal business basis. Even 
this illustration does not represent all of our self-con- 
tained strength. We shall need mainly to depend 
upon our own strong arm for recovery, as ether 
nations are in greater difficulty than we. We shall 
need again to undertake to assist and co-operate with 
them.” 

We like best, however, what Mr. Hoover says about 
the evils connected with booms and the harm they do, 
and, most of all, the duty resting upon us to guard 
against repetition of such occurrences. The Presi- 
dent is certainly well advised when he asseverates 
that “apart from recovery from the present depres- 
sion the most urgent undertaking in our economic 
life is to devise futher methods of preventing these 
storms. We must assure a higher degree of business 
stability for the future.” There is also much wisdom 
in the following: “This is not an occasion for 
analysis of the many theories such as too little gold 
or the inflexible use of it. Whatever the remote 
causes may be, a large and immediate cause of most 
hard times is inflationary booms. These strike some 
segment of economic life somewhere in the world, 
and there re-echoing, destructive results bring de- 
pression and hard times. These inflations, in cur- 
rency or credit, in land or securities, or over-expan- 
sion in some sort of commodity production beyond 
possible demand even in good times may take place 
at home or abroad, but they all bring retribution.” 
He added: “Our present experience in relief should 
form the basis of even more amplified plans in the 
future. But in the long view the equally important 
thing is prevention. We would need have less con- 
cern about what to do in bad times if we discovered 
and erected in good times further safeguards against 
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the excesses which lead to these depressions.” How 
true! 

In conclusion, Mr. Hoover stressed the part that 
bankers, through encouragement and leadership, can 
play in expediting recovery: “You have already 
done much, and at this juncture the responsibility 
of those in control of money and credit is very great. 
Without faith on your part and without your good 
offices, the early return to full prosperity cannot 
be accomplished. This depression will be shortened 
largely to the degree that you feel you can prudently, 
by council and specific assistance, instill into your 
clients from industry, agriculture, and commerce a 
feeling of assurance.” He wound up with the dec- 
laration that “Any recession in American business 
is but a temporary halt in the prosperity of a great 
people.” 





Alexander D. Noyes, Financial Editor of the New 
York “Times,” and dean of financial writers in this 
city, was also one of the speakers at this week’s con- 
vention of the American Bankers’ Association. Mr. 
Noyes is noted for his keen powers of analysis and 
his fearless expression of his views even when they 
run counter to current opinion. Mr. Noyes has an 
interesting way of tracing a connection between the 
present and the past, and in this instance he finds 
a close parallel with the past in the feeling of gloom 
and utter hopelessness that now prevails and the 
similar despondency that characterized earlier 
periods of depression. The uniform experience 
which has marked business cycles is that the 
“methods and qualities which have carried American 
finance and industry to the new heights of achieve- 
ment, as soon as the cycle turned, had their actual 
origin in the period of depression.” And he gives 
some excellent advice as to what is needed to hasten 
recovery, saying: “Let us not overlook the fact that 
in all these previous epochs of revival our industrial 
achievement was not based merely on application of 
new and aggressive methods, but on courageous 
recognition of the fallacies and blunders that had 
prevailed before the economic reckoning. If the mar- 
kets of 1879 and 1898 and 1925 had chosen to revert 
to the reckless use of credit which was a matter of 
course a very few years before, if they had resumed 
the talk of an American position so impregnable that 
industry was at liberty to discard the economic 
maxims of the past, we should have had a very dif- 
ferent picture. If the prediction very generally 
made six months ago had been fulfilled, that last 
spring would bring resumption of the ‘business 
boom’ and the Stock Exchange speculation of 1929, 
the longer prospect for the new chapter of real pros- 
perity might have been gravely jeopardized. But 
with all their mercurial and imaginative instincts, 
this is not the way in which the American people 
deal with an economic crisis. The very fact that dis- 
appointment of unwarranted hopes had brought the 
markets face to face with the realities of an un- 
pleasant situation was the surest guarantee that the 
situation would be met.” * 





The “Monthly Review” of the New York Federal 
Reserve Bank, issued the present week under date of 
Oct. 1, in reviewing credit and business conditions 
during the month of September makes an incidental 
allusion to a Federal Reserve practice which appears 
entirely new. It says: “At the middle of the month 
Treasury redemptions of maturing securities threat- 





ened to cause a very large temporary surplus of 
funds in the market, but this was largely averted by 
the sale to New York City banks of participations 
in the special one-day certificates of indebtedness 
issued by the Treasury to cover the temporary ad- 
vances made by the Reserve Bank. The amount of 
these participations sold was $170,500,000 on the 
15th and $68,000,000 on the 16th. By the 17th the 
collection of income tax checks had proceeded to the 
point where the balance between Treasury disburse- 
ments and receipts had been largely restored.” 

It has long been the practice of the Treasury to 
obtain advances from the Federal Reserve Banks on 
one-day certificates of indebtedness at the quarterly 
periods of income tax payments, but the granting 
of participations in the sale of such certificates to 
the banks appears to be a departure. It is obviously 
a fortunate device for bridging over a temporary dis- 
location in money currents and the thought that sug- 
gested it must be voted a happy one. Parentheti- 
cally we may be permitted to remark that the closing 
statement in the extract here quoted to the effect 
that “by the 17th the collection of income tax checks 
had proceeded to the point where the balance be- 
tween Treasury disbursements and receipts had been 
largely restored” is not strictly accurate. The re- 
turn of the Federal Reserve Board at Washington 
for Sept. 17 showed $45,000,000 of these temporary 
certificates still outstanding at that date, which 
evidently is a good way off from striking a balance 
bétween Treasury receipts and disbursements. 

The point, however, to which we desire to make 
particular reference is the omission of the writer 
in the “Monthly Review” to make any reference 
whatever to the huge increase in Government de- 
posits made as a result of the sale to the public of a 
new issue of Treasury certificates running for one 
year to an aggregate of $334,211,000 as an influence 
affecting the money market. The sale of one-day 
certificates of indebtedness pending the collection of 
the income tax receipts is at the most a temporary 
transient matter, affecting the money market only 
for a day or two, while the sudden huge increase in 
Government deposits—on the present occasion these 
Government deposits ran far in excess of a quarter 
of a billion dollars—carry the attribute of perma- 
nancy until they are again drawn out, which may 
not be for weeks. The same omission to take cog- 
nizance of these Government deposits and to con- 
sider their influence in affecting the money market 
occurred the previous March, and we directed atten- 
tion to it at the time. If the “Monthly Review” of 
the New York Reserve Bank made no mention what- 
ever of the Treasury operations, the absence of any 
reference to the part played by the sudden increase 
in Government deposits would attract no attention. 
But why it should feature the issue on one-day cer- 
tificates of indebtedness, and the incidents con- 
nected therewith, and leave wholly out of the reckon- 
ing the influence of a sudden great increase in Gov- 
ernment deposits is difficult to understand. 

It is the custom of the Treasury Department to 
leave the proceeds of the sale of an issue of cer- 
tificates to the public with the banks and to draw 
these deposits out only as needed from time to time. 
The distinctive feature of Government deposits is 
that the banks are obliged to hold no reserves against 
the same. If the deposits used in paying for the cer- 
tificates previously existed as private deposits the 
effect of their conversion into Government deposits 
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is immediately to reduce reserve requirements in 
corresponding measure. On the other hand, if the 
Government deposits come to the banks as original 
deposits they get deposits against which no reserves 
need be provided, and they are considered highly de- 
sirable on that account. Note now that during the 
month of September, as already stated, the Treas- 
ury floated a new issue of certificates on which the 
allotments aggregated $334,211,000. The effect on 
the present occasion may be judged when we say that 
on Sept. 10, before the floating of the new certifi- 
cates, the banks throvghout the country which are 
obliged to render weekly reports to the Federal 
Reserve Board showed not a dollar of Government 
deposits; on the other hand, in the statement for 
Sept. 17, after the floating of the new issue of cer- 
tificates, these banks showed Government deposits 
in the large sum of $182,000,000; on Sept. 24 the 
amount of these Government deposits still stood at 
$182,000,000, and no call was made for the paying 
over of any portion of them until Sept. 30, when the 
banks received notice that on Oct. 3 they would be 
required to pay over 10% of the amount, 

But the $182,000,000 referred to related merely 
to the deposits kept with the weekly reporting mem- 
ber banks. When all the banks holding Government 
deposits are included the total amount is found to 
reach no less than $272,693,000. Bear well in mind 
that against this mass of Government deposits no 
reserves are required. The present week call money 
on one day renewed at only 144% per annum, the 
lowest figure at which renewals have been made in 
15 years, or since July 1915, though on one day in 
the present year some loaning at 114% was done 
after renewals had been affected at 2%. Did these 
large Government deposits play no part in bringing 
about this situation of undue ease? 

Incidentally we may be permitted the observation 
that it is difficult to understand why the Treasury 
cannot bring about a better adjustment between its 
receipts and disbursements, so as to avoid, on the 
one hand, the large temporary borrowing which it 
is obliged to do with each recurring quarterly income 
tax day and on the other hand obviate the necessity 
for putting a huge mass of Government deposits at 
the command of the banks. To place $272,693,000 of 
Government deposits with the banks is inflation to 
that extent, and introduces an element of disturb- 
ance in the money market. For the Reserve Banks 
to buy bank acceptances at the inordinately low fig- 

























































wise inflation. Some day the country will awake 
to the folly of all this. 





Brokers’ loans this week show a reduction in the 
jlarge amount of $159,000,000, and this reflects, of 
course, the liquidation which has been taking place 
in the stock market all through the month of Sep- 
tember, and particularly during the current week. 
he total of these loans has fallen from $3,222.- 
00,000 Sept. 24 to $3,063,000,000 Oct. 1. It is note- 
rorthy that while there has been this large contrac- 
ion in the grand total of these brokers’ loans the 
ans made by the reporting member banks in New 
ork City for their own account actually show a. 
ig increase, having risen from $1,721,000,000 to 
834,000,000. On the other hand, the loans made 
r account of out-of-town banks have further de- 
ined, dropping from $782,000,000 to $602,000,000, 
d the loans “for account of others” have also de- 








ure of 17.% per annum as is now being done is like-: 


creased, declining from $719,000,000 to $627,000,000. 
All this, however, is simply a continuance of all 
recent experience, and the explanation is found in 
the fact that with call money rates ruling at only 
114 to 2% there is no inducement for outside lending 
on the Stock Exchange. Accordingly, these out 
siders are withdrawing from direct lending with the 
result that the banks themselves are obliged to take 
over the surrendered loans. 

In the condition statements of the Fedeal Reserve 
Banks the feature is the increase in the borrowing 
of the member banks, the discount holdings of the 12 
Reserve institutions having risen during the week 
from $167,162,000 to $185,916,000. This seems 
strange, in view of the big reduction in brokers’ 
loans. But it has just been shown that in the brok- 
ers’ loans made by the reporting member banks there 
was no decrease at all, but actually an expansion of 
$113,000,000, and against deposits representing loans 
made by the reporting member banks on their own 
account the banks are obliged to carry reserves, 
while loaning by outsiders represents deposits 
against which no reserves are carried. 

Aside from this increase in member bank borrow- 
ing the Federal Reserve Banks this week show no 
changes of any great consequence. Holdings of 
acceptances purchased in the open market are a little 
smaller at $193,108,000 against $197,743,000, while- 
holdings of United States Government securities 
remain practically the same as a week ago, standing 
at $601,177,000 as against $601,806,000. ‘che result 
is that total bill and security holdings (which reflect 
the amount of Reserve credit outstanding) stand at 
$986,973,000 this week (Oct. 1) against $973,483,000 
last week (Sept. 24). The amount of Federal Re 
serve notes in circulation increased during the week 
from $1,347,720,000 to $1,376,351,000, while gold 
reserves decreased from $2,988,931,000 to $2,976, 
769,000. 





The stock. market this week suffered another 
severe break, with violent declines all around. 
Liquidation evidently proceeded on a large scale, 
and on Tuesday, when the heaviest. collapse ensued, 
the aggregate turnover on the Stock Exchange 
closely approached 4,500,000 shares. On that day 
the failure of the Stock Exchange house of J. A. 
Sisto & Co. accelerated the downward movement. 
On Wednesday sharp recoveries took place all 
through the list, and it was then supposed that 
the end of the decline had been reached, but on 
Thursday the market suffered a renewed collapse, 
and this new break extended into the trading on 
Friday, but later on this latter day the market 
steadied itself and some upward reaction ensued, 
There have been no new developments of conse 
quence serving to influence market values one way 
or the other. The early part of the week the grain 
markets showed renewed depression, and the price 
of wheat touched a new low record, the September 
option dropping to 72%c., but the latter part of 
the week the grain markets showed an improving 
tendency without any benefit therefrom resulting 
to the stock market. But commodity prices, as a 
whole, still kept shrinking, copper having dropped 
this week to 16¢. a pound, the lowest figure reached 
in 34 years, and sugar, rubber, raw silk, and a num- 
ber of other commodities dropping either to the 
lowest figures ever recorded or the lowest figures 
reached in a long series of years. Railroad earnings 
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are showing such large losses that talk is beginning 
to be heard of possible reductions in dividends in 
the case of the weaker properties. There is a com- 
plete absence of buying on any large scale, even 
after heavy declines, and for the time being confi- 
dence in the future of values is at a low ebb. Call 
loans on the Stock Exchange have ranged during the 
week between 114 and 2%. 

Trading has again been of large volume. At the 
half-day session last Saturday the dealings on the 
New York Stock Exchange were 1,709,290 shares; 
on Monday they were 3,762,290 shares; on Tuesday, 
4,496,780 shares; on Wednesday, 3,155,305 shares; 
on Thursday, 2,315,770 shares, and on Friday, 
2,053,280 shares. On the New York Curb Exchange 
the dealings last Saturday were 375,400 shares; on 
Monday, 768,600 shares; on Tuesday, 1,145,100 
shares; on Wednesday, 720,100 shares; on Thurs- 
day, 525,700 shares, and on Friday, 478,800 shares. 
No less than 451 stocks have recorded new low fig- 
ures during the week for the year, but 26 also estab- 
lished new highs for the year. 

As compared with Friday of last week, further 
considerable declines in many instances appear in 
addition to the heavy previous declines during Sep- 
tember, though the net changes for the week show 
decided irregularity, with not a few recoveries. 
General Electric closed yesterday at 6314 against 
6314 on Friday of last week; Warner Bros. Pictures 
at 22 against 25144; Elec. Power & Light at 6434 
against 6214; United Corp. at 2834 against 2914; 
Brooklyn Union Gas at 121% against 1183g; Amer- 
ican Water Works at 95% against 9354; North 
American at 96% against 947%; Pacific Gas & Elec. 
at 5414 against 5454; Standard Gas & Elec. at 9214 
against 9014; Consolidated Gas of N. Y. at 10314 
against 101%; Columbia Gas & Elec. at 5414 against 
561% ; International Harvester at 667%, against 685%; 
J. I. Case Threshing Machine at 13534 against 144; 
Sears, Roebuck & Co. at 611% against 6114; Mont- 
gomery Ward & Co. at 2714 against 31; Woolworth 
at 66 against 6014; Safeway Stores at 661% against 
6314; Western Union Telegraph at 15514 against 
15544; American Tel. & Tel. at 20754 against 205%; 
Int. Tel. & Tel. at 3134 against 3614; American Can 
at 12414%4 against 11934; United States Industrial 
Alcohol at 66 against 6514; Commercial Solvents 
at 2214 against 2234; Corn Products at 83 ex-div. 
against 84; Shattuck & Co. at 3314 against 33, and 
Columbia Graphophone at 1414 against 1434. 

Allied Chemical & Dye closed yesterday at 240 
against 24514 on Friday of last week ; Davison Chem- 
ical at 23 against 2254; E. I. du Pont de Nemours 
at 108% against 10614; National Cash Register at 
3914 against 41; International Nickel at 21% 
against 2114; A. M. Byers at 61 against 6114; Sim- 
mons & Co. at 2014 against 23; Timken Roller Bear- 
ing at 60 against 5854 ; Mack Trucks at 505% against 
5144; Yellow Truck & Coach at 151% against 1534; 
Johns-Manville at 7714 against 78; Gillette Safety 
Razor at 571% against 5514; National Dairy Prod- 
ucts at 5014 against 4854; National Bellas Hess at 
614 bid against 7%; Associated Dry Goods at 33 
against 305g; Texas Gulf Sulphur at 557% against 
5534, and Kolster Radio at 214 against 23%. 

The steel shares have held their own quite well 


_ the present week. United States Steel closed yester- 


, day at. 1587 against 158%% on Friday of last week; 
.. Bethlehem Steel at 831% against 81, and Republic 
Iron & Steel at 2614 against 28. The motor stocks 








have shown considerable resistance to the downward 
movement. General Motors closed yesterday at 40 
against 403g on Friday of last week; Nash Motors 
at 3214 against 30; Chrysler at 2144 against 21; 
Auburn Auto at 99 against 98; Packard Motors at 
114% agaMst 1054; Hudson Motor Car at 25% 
against 235%, and Hupp Motors at 10% against 1034. 
The rubber stocks have continued weak. Goodyear 
Rubber & Tire closed yesterday at 48 against 51% 
on Friday of last week; B. F. Goodrich at 191% 
against 2034; United States Rubber & Tire at 1634 
against 15, and the preferred at 31 against 30. 

The railroad stocks have some of them declined 
sharply. Pennsylvania RR. closed yesterday at 713% 
against 71 on Friday of last week; Erie RR. at 38 
against 3814; New York Central at 151 against 155; 
Baltimore & Ohio at 94 against 96; New Haven at 
101 against 9934 ; Union Pacific at 210 against 209; 
Southern Pacific at 111 against 11214; Missouri- 
Kansas-Texas at 31 against 34; St. Louis-San Fran- 
cisco at 7214 against 77; Southern Railway at 73144 
against 817%; Rock Island at 891% against 8914; 
Northern Pacific at 64 against 6834, and Great 
Northern at 70 against 7214. 

The oil shares yielded easily. Standard Oil of N. J. 
closed yesterday at 623% against 6214 on Friday of 
last week; Standard Oil of Cal. at 561% against 56; 
Simms Petroleum at 1514 against 16; Skelly Oil at 
2314 against 2534 ; Atlantic Refining at 281% against 
2914; Texas Corp. at 46% against 4814; Pan Amer- 
ican B at 5214 against 5314; Richfield Oil at 8% 
against 1014; Phillips Petroleum at 26% against 27; 
Standard Oil of N. Y. at 293% against 2834, and Pure 
Oil at 1814 against 1714. 

The copper stocks, after their sharp break in the 
previous week, have shown considerable resistance 
to further declines, though a few have established 
new low records for the year. Anaconda Copper 
closed yesterday at 38 against 3854 on Friday of 
last week; Kennecott Copper at 29 against 301%; 
Calumet & Hecla at 1014 against 1034; Calumet & 
Arizona at 421% against 4414 ; Granby Cons. Copper 
at 151% against 19; Amer. Smelt. & Ref. at 5614 
against 5234, and U.S. Smelt. & Ref. at 20 against 21. 





Stock exchanges in European financial centers 
were quiet and firm in most sessions of the week, 
early uncertainty giving way to cheerfulness on re- 
ports of improvement at New York in the mid-week 
session. The unsettlement caused last week by 
numerous reports of political unrest in various 
countries throughout the world was overcome to 4 
degree and the markets in London, Paris and Berlit 
regained their equilibrium. The impression gaine 
ground, moreover, that the current business depres 
sion is about as bad as it is likely to get and furthe 
developments are believed likely to lead to improv 
ment. No immediate change of any importance i 
the trade position was reported from any cente 
Unemployment figures in Great Britain remaing 
substantially unchanged this week. France repo 
an official total of only 904 unemployed worke 
and the business trend is said to be upward, thou 
less noticeably so than is usually the case in t 
autumn. The German trade position shows sl 
improvement in some lines, while most others are 
least stable. In the official roster of German un@ 
ployed a comparatively small increase occurred 1 


month as against the large increases common in 
Reich at this time of the year. 
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The Stock Exchange in London was dull in the 
opening session of the week, with the price trend 
slightly downward owing to uneasy week-end dis- 
patches from New York and to added unsettlement 
in some commodities. Shares of companies inter- 
ested in the base metals showed declines, as prices 
of tin, copper and other minerals turned soft. 
British funds were rather well supported, but the 
foreign bond list was uncertain. Tuesday’s trend at 
London was easy in most sections, as the overnight 
news from New York was disquieting. Liquidation 
was moderate, however, and the tone hardened per- 
ceptibly in the final dealings. The gilt-edged list 
was bright throughout the day on substantial invest- 
ment buying. Wednesday’s session was generally 
cheerful, notwithstanding a rather restricted turn- 
over. British industrials attracted attention, owing 
to favorable profit statements by important com- 
panies, while British funds showed little change. 
With overnight advices from New York showing 
marked improvement, trends on the London ex- 
change in Thursday’s dealings were again favorable. 
The better tone was stimulated also by a gain in the 
price of rubber. The British Treasury announced 
on this day an unlimited new issue of 4% bonds 
maturing 1934 to 1936, which are to be tendered at 
a minimum price of par plus a premium of 10s. The 
purpose of the issue was not announced, but it was 
assumed it would be for redemption of a 4% issue 
which will be repaid Jan. 15. The market yesterday 
reacted favorably to the new issue, and the gilt- 
edged list advanced steadily. 
quigt and unchanged. 

Prices on the Paris Bourse were soft in Monday’s 
session and virtually all stocks moved downward. 
The drop was started, dispatches said, by the an- 
nouncement that Rio Tinto, a leading mining issue, 
would reduce its annual dividend payments. Un- 
favorable reports from New York also helped to de- 
press the market. After a heavy opening Tuesday, 
prices on the Bourse began to recover and most 
French stocks finished with substantial gains. Is- 
sues of international interest were less favored, 
however, and the close in this section was uncertain. 
Unfavorable reports from New York started a 
further selling movement Wednesday and large 
losses were registered in almost all stocks. Bear 
attacks against some leading issues accentuated the 
decline, it was said, and no buying orders appeared 
to stem the tide. More favorable reports from New 
York occasioned a quick recovery on the Bourse 
Thursday, however, both French stocks and interna- 
tional issues making good gains. A strong opening 
was followed by a short period of heaviness, but this 
was overcome and prices continued to mount. In 
many cases losses of several previous sessions were 
regained. Quiet trading at virtually unchanged quo- 
tations was reported at Paris yesterday. 

The Berlin Bourse was unsettled in the initial 
session, as there was still much apprehension regard- 
ing the political developments that might follow the 
recent elections. The trend improved, however, after 
a weak opening, and many issues made small gains 
for the day. Rumors of a favorable financial pro- 
nouncement by the Bruening Government stimulated 
the dealings. Tuesday’s session at Berlin was much 
like the preceding one, prices recovering toward the 
close after early unsettlement. Trading proceeded 
at a brisker pace than formerly. Announcement by 
the Cabinet of its firm intention to bring about 


Other sections were 





salutary financial reforms was favorably received 
by the Bourse Wednesday and the market made good 
progress. Substantial buying appeared in the early 
part of the day and individual issues were marked 
up as much as eight points. Although business 
slackened later, the session closed firm. Movements 
were confined to a narrow range Thursday, with 
most stocks well supported. A few issues advanced 
at the start, but selling appeared and the gains were 
partly lost toward the close, which was dull and 
inclined slightly toward weakness. Priee move- 
ments were irregular in yesterday’s session. 

International reverberations of Soviet grain dump- 
ing on European markets and of Soviet “hedge” sales 
in Chicago were not lacking this week, but the dis- 
cussion was far more temperate than that which 
followed immediately upon the spectacular eharges 
made Sept. 19 by Secretary Hyde of the Department 
of Agriculture. The adoption of a resolution by the 
Chicago Board of Trade, providing that selling of 
grain futures by any foreign government is objec- 
tionable, apparently concluded the incident so far as 
the Department of Agriculture was concerned. An 
inquiry into the Soviet grain operations in Chicago 
was taken up, however, by the Congressional Com- 
mittee which is investigating Communist activities 
in the United States. Hearings were held by the 
committee in New York last Saturday, and in Chi- 
cago Monday. 

Testifying in New York, E. Y. Belitzky, Viee-Presi- 
dent of the All-Russian Textile Syndicate, disclosed 
that his instructions for “hedge” selling of 7,765,000 
bushels of wheat in ‘Chicago came from Chlebtorg, 
the Russian grain organization in Hamburg. The 
amount of wheat named was available for sale by 
that organization, which wished to be certain that 
it would receive as high a price as possible, Mr. 
Belitzky stated. On the assumption that the price 
of wheat in the world market would probably go 
lower, a “hedge” sale was effected, he added. It was 
firmly maintained by the Russian representative 
that the short sale had no effect on the market since 
it was made in the broadest market in the world. 
Had the Soviet agencies wished to depress the price 
of wheat, the transaction would have been arranged 
in the narrowest available market, where a large. 
transaction would have had a repercussion and af- 
fected the other markets, he declared. Frank admis- 
sion was made that the Soviet Government had no 
intention of delivering wheat in the United States. 
The selling orders, placed with a price limit and 
not “at the market”, merely insured the price 
of Russian wheat deiveries in Europe, the witness 
said. 

Reports received this week from London, Paris, 
3erlin and Amsterdam all indicated that the Rus- 
sian program of extensive exports of grain and other 
products was being pushed vigorously, with conse- 
quences that were very disturbing in every instance. 
London observers, while admitting the seriousness 
of Soviet dumping on markets already over-burdened 
with supplies, felt less concern than was manifested 
here last week, a dispatch to the New York “Times” 
said. In France the view was taken that the Soviet 
policy will be continued and extended, and means of 
“defense” were studied. Grain men in Berlin ex- 


pressed the belief that Soviet grain was being ex- 
ported at a loss, but the low prices reported in many 
instances were attributed to the sub-standard quality 
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of deliveries. Amsterdam reports reflected the view 
that the sales amounted to forced liquidation. 

The Soviet viewpoint was stated in a Moscow dis- 
patch of last Sunday to the New York “Times,” 
which indicated that the export program is an 
integral part of the five-year plan. “It is an unques- 
tioned fact,” the dispatch said, “that the Soviet, in 
order to sell its goods abroad, is willing to accept 
less than the market price. Hence the accusation 
ef dumping, to which the Bolsheviki reply that they 
would rather keep at home the materials which are 
exported, but are forced to sell them anyhow by the 
‘financial blockade.” By the latter term, it was 
indicated, the Soviet Government describes its in- 
ability to secure long-term credits. “The accusation 
that the Soviet is dumping deliberately with the in- 
tention of depressing world prices in order to pro- 
voke economic slumps and subsequent political up- 
risings, the Bolsheviki dismiss as childish,” the dis- 
patch continued. “Every nickel more on the world 
price of a bushel of wheat or a ton of coal eases their 
purchase of foreign machinery. Whatever may be 
their plans for the distant future, this will remain 
true for the next 10 years or more, until the Russian 
industrial reconstruction is completed.” Figures 
quoted in the dispatch indicated that the Russian 
export margin of grain this year is likely to be 
6,000,000 to 8,000,000 tons, of which at least half 
would be wheat. 





Unconditional ratification of the London naval 
treaty of 1930 was announced by the Japanese Gov- 
ernment Thursday, making the treaty effective 
among Great Britain, the United States, and Japan. 
Although there was little question of final favorable 
action by the Tokio Government, delay was occa- 
sioned by internal political dissension. The last 
lingering doubts regarding Japan’s adherence to the 
agreement were removed Wednesday, when the Privy 
Council gave unanimous approval to the treaty. The 
Advisory Council urged the Emperor to affix his 
signature, and this was done by Emperor Hirohito 
almost immediately. Premier Hamaguchi issued a 
statement thereafter in which he remarked that the 
Government was faced with numerous difficulties in 
bringing about ratification. “It was able to over- 
come these,” he added, “thanks to the united support 
of the public.” Baron Shidehara, Foreign Minister 
of Japan, issued a statement saying the treaty en- 
hanced Japan’s relations with other countries and 
greatly strengthened the spirit of the Kellogg-Briand 
pact. A resolution adopted by the Privy Council 
said, in part: “Taking into consideration the report 
of the special committee, the Privy Council approves 
the London naval treaty unanimously, placing every 
confidence in the declaration of the Government that 

it will assume full responsibility for a naval replen- 
ishment program and for lightening the people’s 
burden of taxation.” 





Final sessions of the eleventh annual Assembly of 
the League of Nations, which is expected to end 
to-day, were devoted to the consideration of resolu- 
tions prepared by the several League commissions 
and to a broad discussion of such outstanding ques- 
tions as that of disarmament. Some attention was 
also directed to the convention for a two-year tariff 
truce, signed by a number of European and non- 
European States. This convention is to be consid- 


nomic Commission of the League. The economic 
committee of the Assembly adopted a resolution last 
week urging as many States as possible to ratify 
the convention in November, but the question of the 
propriety of this action was sharply raised Monday 
by representatives of different parts of the British 
Empire. A reservation was entered for Canada, 
where a new Government has just been formed. The 
Australian delegate supported this action, while the 





Irish Free State representative, going further, said 
it was unreal and farcical for a majority of the 
States represented in the committee, who knew they 
were not going to ratify the convention, thus to urge 
its ratification by the greatest possible number. In 
a plenary session, held Tuesday, the Assembly 
adopted a convention providing for financial assist- 
ance in times of war to States that are victims of 
aggression. This action is one of the few significant 
steps taken throughout the meeting just ended. The 
effort in which Britain took the lead, to fix a defi- 
nite date in 1931 for the long-promised general con- 
ference on disarmament, was frustrated and the call- 
ing of this meeting remains a matter of the indefi- 
nite future. Delay also is indicated in the plans for 
harmonizing the League Covenant with the Kellogg- 
Briand pact. Provision was made Thursday in a 
resolution prepared by the judicial sub-committee 
for additional discussion of this matter in the 1931 
Assembly. 

Some importance attaches to a series of speeches 
on disarmament, made before the Assembly Tuesday 
by the representatives of the larger powers. Foreign 
Minister Briand of France made the most effective 
contribution to the discussion, and his address did 
not suffer in interest because of the obvious French 
political significance of some of his comments. 
Severely attacked in Paris by his political opponents, 
owing to the success achieved at the polls in Ger- 
many by extremist parties, M. Briand made a bril- 
liant defense of his policies. The discussion began 
with the adoption of a resolution stating the convic- 
tion that the Preparatory Disarmament Commission 
will soon finish its work. M. Briand rose to remark 
that France had not only preached peace, but re- 
duced her army 41% since the war. Despite these 
and other efforts for concord and conciliation, he 
declared, a menacing situation has arisen as a con- 
sequence of the voting in the Reich. This did not 
mean, however, that nothing more would be done 
in the way of disarmament. Addressing himself 
directly to Dr. Curtius, Foreign Minister of Ger- 
many, M. Briand stated that in view of “certain 
elements of anxiety, there is need for all to come 
closer together and try to make a common front 
to the dangers.” He expressed confidence that the 
world would escape the threats confronting it and 
added that he was hopeful of achieving a naval ac- 
cord with Italy. He emphasized again that France 
would continue to work for security first and then 
for disarmament. In this connection he reminded the 
British, who urge disarmament as the means to se- 
curity, that they themselves, by refusing to ratify 
the protocol of 1924 and declining to accept obliga- 
tions to maintain peace, had thrown every country 
back on armaments for security. Dr. Curtius, who 
followed him, remarked in a short speech that he 
was in perfect accord with M. Briand regarding the 
goal, and differed with him only in the method. 
Lord Cecil of Great Britain ended the discussion 















































ered in November at a special meeting of the Eco- 





by saying that the time had now come for a further 
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- advance in disarmament. If it was not realized, he 


warned, British confidence in the League would be 
undermined. 





Sessions of the British Imperial Conference of 
1930 were opened in London Wednesday after much 
preliminary work, with the Prime Ministers of 
Great Britain and the five self-governing Dominions, 
the Foreign Minister of the Irish Free State, and a 
Prince of India in attendance. The conference is 
the fourth of a series, called on suitable occasions 
to consider problems of common concern to Great 
Britain and the member States of the Empire. Simi- 
lar meetings were held in 1911, 1917 and 1921. The 
various Government heads and their entourages now 
assembled in London form a group of notables num- 
bering more than 100. Prime Minister Ramsay Mac- 
Donald is Chairman of the gathering and spokesman 
for Great Britain. Other representatives are R. B. 
Bennett, Prime Minister of Canada; Sir Richard 
Squires, Prime Minister of Newfoundland; General 
J. B. M. Hertzog, Prime Minister of South Africa; 
J. H. Scullin, Prime Minister of Australia; G. W. 
Forbes, Prime Minister of New Zealand; Patrick 
McGilligan, Foreign Minister of Ireland, and the 
Maharajah of Bikaner, who represents the rulers of 
the independent Indian States. 

The meetings in London are expected to last six 
weeks, during which matters relating to inter-im- 
perial relations, foreign policy and defense, and eco- 
nomic questions will be exhaustively discussed. 
Although British Empire affairs are naturally of 
world-wide interest, uncommon attention will be 
paid everywhere to the present proceedings because 
discussion is expected to center largely on proposals 
for welding the Empire into an economic unit. It 


was thought for a time that some dispute might be’ 


aroused by the announced intention of Prime Min- 
ister Hertzog of South Africa to demand recognition 
of the right of the dominions to secede from the 
Empire. This question was answered Monday, how- 
ever, in a preliminary statement made by J. H. 
Thomas, British Minister of the Dominions, on the 
aims of the conference. “Nobody questions that 
right,” Mr. Thomas said. “You cannot prevent a 
man from shooting himself if he wants to. You can 
only advise him that it is an unwise thing to do.” 

A radio address describing the present confer- 
ence and its purposes was delivered in London Wed- 
nesday by Prime Minister MacDonald. “In gen- 
eral, our work will fall under three main heads,” Mr. 
MacDonald said. “First, inter-imperial relations, 
by which I mean the relations of the different parts 
of the Empire to one another. We have to work out 
the implication of the famous statement of the com- 
mittee presided over by Lord Balfour in 1926, that 
Great Britain and the dominions are autonomous 
communities within the British Empire, equal in 
status, in no way subordinate one to another in any 
respect of their domestic or external affairs, though 
united by a common interest and Crown and freely 
associated as members of the British Commonwealth 
of Nations. That is what was said in 1926. Now 
that the house of the empire days of government 
from London has proved too narrow for the process 
of constitutional development, we must build up our 
new house of the British Commonwealth based on 
the principle of free co-operation. Our existence 
depends upon how truly it can be said of our Con- 
stitution how far the new transcends the old. The 


building of that new house cannot be accomplished 
in one or two conferences, but we shall hope to make 
a beginning on a firm foundation. 

“Secondly, foreign policy and defense. As to this, 
our chief task will be to consider what future con- 
tributions the members of the British Common- 
wealth can make to the cause of disarmament and 
world peace. We shall examine together all the 
aspects of the general foreign policy, and in par- 
ticular shall consider what further steps we can take 
in the policy of substituting arbitration for war as 
the means of settling all international disputes. 
Finally, on the economic side, we shall examine the 
trade of the empire with a view to considering what 
contribution each of us can make to be mutually 
helpful to each other. Vhough we may find that a 
great deal of talk in which people indulge is remote 
from practical reality and takes no account of the 
causes and consequences, we shall strive to lay hold 
of every task we can find for our common advantage. 

The ablest men we can place our hands upon will 
be put to this work, and I must not hamper them by 
anticipating their difficulties or suggesting how they 
are to overcome them. Under this head, too, we 
shall consider questions of transport and communi- 
cation, development of wireless and aviation, en- 
largement of news and postal services, so that the 
inventions and economies which science and research 
have discovered will unite us closer together and 
improve the means of intercourse and of trade.” 

Deliberations of the conference are to be secret 
throughout, and even at the opening plenary session 
Wednesday the public and press correspondents 
were barred. Official statements are to be issued 
daily, however, indicating the progress that has been 
made and giving some of the speeches. From this 
source, accordingly, it was ascertained Wednesday 
that the first act of the conference was to send greet- 
ings to King George as the wearer of the crown 
that really is the symbol of Empire unity. Mr. Mac- 
Donald, who was elected Chairman, made the first 
speech in which he talked for the most part of world 
peace. He described the present outlook as disquiet- 
ing and repeated a warning recently uttered by 
Foreign Minister Arthur Henderson at Geneva to 
the effect that unless the unwillingness to reduce 
armaments soon ends there will be a new race in 
armaments construction. In treating of the eco- 
nomic phase, he said no one part of the Empire could 
succeed alone in the restoration of prosperity, but 
he expressed confidence that all working together 
would succeed despite the present propaganda of 
defeatism. 

Prime Minister Bennett of Canada declared the 
Imperial Conference was a clearing house of ideas 
and the instrument by which Empire action could 
be initiaced and sustained. He hoped this confer- 
ence would begin action leading to more profitable 
economic relations within the Empire. With refer- 
ence to the new Canadian tariff, he said: “We in 
Canada have faced them and, through adequate em- 
ployment of means within our own control, have, 
we believe, provided a way out of our present diffi- 
culties.” Sir Richard Squires indicated in his ad- 
dress that Newfoundland, which he represents, is 
still closely connected with England, Scotland and 
Ireland by sentimental as well as economic ties. He 
regretted, however, that the situation was such that 
most of his country’s products were sold outside the 
Empire. Speaking for Africa, General Hertzog 
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alluded only in passing to the question of dominion 
sovereignty, which it is said he will debate later on. 
His remarks on economic questions, however, were 
very plain. “South Africa has viewed with some 
concern the prospective abolition of existing tariff 
benefits on the part of the Government of Great 
Britain, as disclosed in a declaration some time ago,” 
he said. “I wish, however, to make it quite clear 
that I leok upon the fiscal policy of the country as 
an essence so closely associated with the economic 
life and well-being of its people that only the 
particular circumstances and requirements of 
the people concerned can claim a voice in deciding 
it. The position of Great Britain as the great Com- 
monwealth market for dominion products must 
necessarily, in the event of her deciding upon a 
change in her existing policy detrimental to the 
interests of the dominions, exercise a determining 
influence upon their policy.” 

The Foreign Minister of the Irish Free State, Pat- 
rick McGilligan, declared that the sovereignty of 
outlying parts of the Empire must be even more defi- 
nitely recognized than it is now by Great Britain. 
“For the Irish Free State,” he said, “the recognition 
of our position as a free and sovereign State comes 
before all other considerations. We desire to be 
able to devote ourselves entirely to the development 
and prosperity of our people and to co-operation with 
other governments of the Commonwealth in raising 
the level of human happiness in other countries. 
While certain elements of the system of imperial 
control were maintained, even though it was only in 
form, the will to co-operate was correspondingly 
weakened. We most earnestly urge upon the pres- 
ent conference the need of removing finally those 
last obstacles to free and harmonious intercourse.” 
Prime Minister Forbes of New Zealand stated that 
his Government considers it has “ample scope for 
our national aspirations and ample freedom to carry 
out in their entirety such measures as seem to us 
advisable.” The question of constitutional relation- 
ships was of little present interest to New Zealand, 
he said, and he warned that centrifugal forces, car- 
ried too far, would weaken the association within 
the Empire. 

The Maharajah of Bikaner expressed the loyalty 
of the independent Indian rulers to the crown, but 
added that it was a matter of extreme urgency to 
all concerned that the forthcoming round-table con- 
ference settle satisfactorily the Indian problem. 
Prime Minister Scullin of Australia plunged im- 
mediately into a discussion of economic problems, 
with particular regard to the important question of 
preferential tariffs within the Empire. He pointed 
out that Britain and the Dominions are able to 
make preferential tariffs which are impossible in 
the outside world owing to the network of commer- 
cial treaties existing between most foreign countries. 
“We can guarantee one another markets of sufficient 
importance for most commodities to absorb a far 
greater volume of production than we have yet 
attained,” Mr. Seullin continued. “The value of 
Great Britain’s imports and agricultural products 
exceeds $3,750,000,000, of which only 37% is derived 
from within the Empire, and 63% from foreign coun- 
tries. The total value of the manufactured products 
imported into the overseas empire is over $2,750,- 
600,000. Some of these manufactured products are 
of a type in which Great Britain cannot compete, 
but the overseas empire is importing from foreign 


countries at least $1,250,000,000 of manufactures in 
which Great Britain could compete. These immense 
figures give some idea of the additional markets to 
which we could help one another to obtain a larger 
share.” Provision was made in the first session for 
the formation of a number of sub-committees, which 
began Thursday to consider the inter-imperial ques- 
tions in greater detail. 





Although the German national elections of Sept. 
14 favored other parties in the Reich rather than his 
own, Chancellor Heinrich Bruening made public 
Tuesday a drastic program sf financia! reforms 
which he will place before the Keichstag in the ses- 
sion now imminent. The bold measures announced 
by the Chancellor will entail heavy financial sacri- 
fices by virtually all classes in Germany. When 
making the program public, he let it be known that 
President Paul von Hindenburg had approved every 
item and was ready to back the Cabinet in its stand 
before the Reichstag. Since the Bruening Cabinet 
was defeated in its attempt to force a financial re- 
form program through the last Reichstag, it is appar- 
ent that the present aims of the Chancellor will not 
be realized without a struggle. Dissolution of the 
Reichstag and the holding of the national elections 
resulted from that incident, and the new alignment 
of Deputies is even more unfavorable to the Moderate 
leader of the Christian-Socialist party, since start- 
ling gains were made by the Fascist, Communist 
and extreme Nationalist parties. It is reported from 
Berlin that Chancellor Rruening will take steps for 
the establishment of a virtual dictatorship if his 
present program proves unacceptable to the new 
Reichstag. In this also he is said to have the sup- 
port of the German President. In such an eventu- 
ality, Dr. Bruening will ask the President to adjourn 
the Reichstag, a Berlin dispatch to the Associated 
Press states. He would attempt, moreover, to pre- 
vent its reconvocation until the financial program 
has been placed in full effect, the report adds. Sueh 
action would be considered in Germany the equiva- 
lent of a dictatorship. 

The financial program, called in a Government 
statement a “necessity of the time,” envisages bud- 
get reductions within the next year of 1,000,000,000 
marks. The more drastic elements of the program, 
however, are to be applied only in connection with 
the new budget, which will not come up for consid- 
eration for some months. To meet immediate needs, 
it is understood the Chancellor will ask authority 
for the raising of another loan. As an indication of 
the economic pressure now existing, the Govern- 
ment statement points out the existence of a bud- 
getary deficit estimated at from 750,000,000 to 
900,000,000 marks. It notes, moreover, that there 
are 3,000,000 workers now unemployed with the 
likelihood that this total will be increased to 
4,000,000 by midwinter. A period of capital export 
has succeeded the era of capital import, and this, 
the statement adds, brought in its trail high interest 
rates, business stagnation, and a rising tide of unem- 
ployment. “A comprehensive simplification of the 
tax system is a necessity,” Dr. Bruening’s statement 
declares. “Not high taxes, but solely economy, tax 
relief, the restoration of confidence—these are the 
fundamental ideas which must lead us. Our propo- 
sitions are based on them. We lay them before the 
people in full realization of the responsibility which 
the Government carries for the fate of Germany. 
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We shall solve them by relying on the willingness 
of the German people and its representatives to 
abandon the struggle of single groups and parties 
in order to conduct a battle for reconstruction with 
a united and strengthened force.” 

The contemplated reduction in the budget would 
be achieved partly by curtailment of the salaries 
of all Government officials in the Reich, the States 
and the communes, as well as all employees on the 
German railways and in the postal service. The 
reduction would amount to 6% of present salaries 
of all but the higher officials, who would be asked 
to accept a 20% reduction. Financial dependence 
of the Unemployment Insurance Institute upon the 
Federal Treasury would be severed, and the contri- 
butions of employers and workers to the unemploy- 
ment fund increased from its present 4144 to 614%. 
The only tax increase announced is that on tobacco, 
which it is estimated will bring in a further 160,- 
000,000 marks. The tax collection organization is to 
be reconstructed, so that the cost of collections can 
be brought down from the present 414% somewhat 
nearer the British figure of 2%. Decreases in the 
appropriations to Government departments totaling 
300,000,000 marks would be effected. One important 
feature of the program is the stipulation that tranes- 
fers of revenue from the Reich to the several States 
be curtailed, while expenditures of the States and 
communes are to be definitely limited. This feature 
of the program will represent the first attempt by 
any German Cabinet to give reality to reforms in 
the relationships between the Reich and the States, 
which have been urgently recommended in numerous 
reports by 8. Parker Gilbert, former American agent 
general for reparations payments under the Dawes 
plan. After announcing this program, Chancellor 
Bruening began consultations with party leaders in 
the Reichstag, in an attempt to secure sufficient sup- 
port so that it can be put through by constitutional 
parliamentary means. The program was sharply 
criticized Wednesday by Adolph Hitler, leader of 
the National-Socialist, or Fascist, party. In the 
German press generally it was given close and seri- 
ous consideration. 





A minority Cabinet was formed in Austria Tues- 
day by Dr. Karl Vaugoin, former Vice-Chancellor 
and leader of the Christian-Socialist party, to re- 
place the coalition Cabinet headed by Johann Scho- 
ber, which fell last week. The Schober Government 
was overthrown when Dr. Vaugoin and his adher- 
ents withdrew their support, but the former Vice- 
Chancellor was unable to form a workable Cabinet 
and a decree was issued Wednesday for dissolution 
of the Austrian Parliament and the holding of new 
elections in November. The minority regime will 
hold office until the general elections decide the com- 
plexion of the new Parliament and make possible 
the formation of a more stable Cabinet. In the 
meantime, according to Vienna reports, the Cabinet 
will probably pass some emergency decrees. Dr. 
Vaugoin, who will be Chancellor, also holds the 
portfolio of Minister of War in the new Cabinet. 
Mgr. Ignatz Seipel will be Foreign Minister. Prince 
Starhemberg, as a representative of the Austrian 
Fascists, will be Minister of the Interior, while Dr. 
’ Franz Hueber will be Minister of Justice. In a 
report to the New York “Times” it was indicated 
that other portfolios will be assigned as follows: 
Vice-Chancellor and Minister of Social Welfare, 





Richard Schmitz; Finance, Dr. Otto Juch; Agricul-_ 
ture, Andreas Thaler; Trade, Eduard Hein, and Edu. 
cation, Dr. Emmerich Czermak. Most of these Min- 
isters were members of Mgr. Seipel’s previous gov- 
ernments. Some uncertainty was caused Thursday 
by an announcement of Fascist leaders that they will 
not permit the Socialists to gain power, regardless 
of the outcome of the national elections. 





Movements of protest against the Administration 
of President Gerardo Machado gained in force and 
extent this week, causing perturbation in official 
circles in Cuba and in this country. Havana reports 
of Tuesday stated that Cuban secret police had dis- 
covered an alleged plot against the Government by 
students of the National University, Communist agi- 
tators, and others. This discovery resulted in a 
clash between the students and the police in which 
four students and two policemen were seriously in- 
jured and at least six others wounded. A thorough 
investigation of this “anti-Government riot” was 
ordered by the Cuban Department of the Interior, 
while the American Embassy also started an inquiry. 
The following day saw a press censorship established 
in Cuba, and on the basis of this development it 
was rumored that a rebellion was under way. The 
State Department at Washington set fears at rest, 
however, by issuing an announcement that there had 
been no further disorders. Censorship orders were 
directed particularly, Cuban reports said, against 
the newspaper “E] Pais,” which was said to contem- 
plate publication of subversive letters. President 
Machado made a formal request to the Cuban Senate 
Thursday for permission to suspend constitutional 
guaranties until after the national elections on 
Nov. 1.. The growing unrest in the country caused 
this drastic action, which Havana observers believed 
would be supported by the Congress. Although the 
action would not be equivalent to martial law, it 
would amount to the establishment of a virtual dic- 
tatorship in the Isand. As the United States has 
special obligations toward Cuba under the Platt 
amendment, Secretary of State Stimson admitted 
in Washington Thursday that events in Cuba are 
being carefully watched. He made it clear, how- 
ever, that the State Department would not recom- 
mend intervention to save the Government of Senor 
Machado from overthrow unless such a revolutionary 
movement were accompanied by threats to Amer- 
ican treaty obligations. 





Recent reports of political disaffection in other 
South American countries than Argentina, Peru, 
and Bolivia where upsets have actually occurred, 
were shown this week te have some basis in truth. 
In Ecuador, President Isidro Ayora presented his 
resignation to Congress Monday with the explana- 
tion that he did not wish to be an obstacle to the 
solution of the many political and economic ques- 
tions now before the country. This action was taken 
after a day of tension in Quito, and it was remarked 
in dispatches from that center that it was probably 
intended to forestall a rebellion. The Congress de- 
cided Tuesday, however, by an almost unanimous 
vote, that the resignation was unacceptable. Great 
confidence was expressed in Dr. Ayora, not only by 
political leaders, but by civilians and prominent 
military men, and President Ayora was persuaded 
to retain his high office. The entire Ecuadorean 
Cabinet resigned subsequently in order te enable 
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the President to form a new regime, but Dr. Ayora 
issued a decree nullifying the resignations. That 
the situation which arose last week in Chile was 
more or less critical was indicated by the dishonor- 
able discharge for participation in revolutionary 
activities of 17 army officers. Santiago dispatches 
indicate that the Chilean Congress will be dissolved 
soon and new elections held. In reports from Monte- 
video it was stated that there is much unrest in parts 
of Brazil, but direct dispatches from that country 
tell merely of minor trouble between Federal troops 
and guerilla rebels. The Argentine provisional Gov- 
ernment issued Wednesday a statement on its po- 
litical intentions. As indicated previously, Senor 
Uriburu and his followers intend to reform the Con- 
stitution and the Saenz Pena election law, and to 
organize a new political party before calling the 
promised Presidential elections. 





On Monday the South African Reserve Bank re- 
duced its discount rate from 6% to 544%, and on 
Friday the Bank of Poland raised its rate from 644% 
to 714%. Rates remain at 6% in Spain; at 514% in 
Austria, Hungary, and Italy; at 414% in Norway; 
at 4% in Germany, Denmark, and Ireland; at 314% 
in Sweden; at 3% in England and Holland, and at 
214% in France, Belgium, and Switzerland. In the 
London open market discounts for short bills yester- 
day were 2 1/16% against 2% on Friday of last 
week, while three months bills were 2 3/16@2144% 
against 2@2 1/16% the previous Friday. Money on 
call in London yesterday was 114%. At Paris the 
open market rate continues at 214%, but in Switz- 
erland there has been a reduction from 1 7/16% 
to 134%. 


The Bank of England statement for the week ended 
Oct. 1 shows a loss of £623,813 in bullion. This, 
together with an expansion of £3,617,000 in circula- 
tion, brought about a decrease of £4,241,000 in re- 
serves. The Bank’s gold holdings now aggregate 
£156 ,803 327 in comparison with £130,343 ,588 a year 
ago. Public deposits rose £8,335,000 while other 
deposits fell off £2,261,707. The latter include 
bankers accounts which decreased £2,856,132 and 
other accounts which increased £594,425. The 
proportion of reserve to liabilities dropped from 
55.20% a week ago to 48.76% now. A year ago the 
ratio was 24.11%. Loans on Government securities 
and those on other securities rose £3,480,000 and 
£6,816,163 respectively. Other securities consist of 
“discount and advances’ and “securities”. The 
former increased £6,244,539 and the latter £571,624. 
The rate of discount remains at 3%. Below we 
furnish a comparison of the different items for 
calendar years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





1930. 1929. 1928. 1927. 1926. 
Od. 1. Od. 2. Od. 3. Od. 5. Od. 6. 
£ £ £ £ £ 
Circulation... ....- 359,386,000 363,347,000 135,007,000 136,989,220 140,232,845 
Public deposits.-__.. 21,645,000 8,992,000 10,005,000 20,992,925 15,798,046 
Other deposits - --.. 


96,107,056 102,951,560 102,447,000 109,863,878 106,860,338 
Bankers’ accounts 61,317,731 64,909,909 


Other accounts... 34,789,325 38,041,661 -...--.. ......-.  ...--.-- 
Governm’t securities 44,536,247 73,766,855 37,110,000 57,844,619 33,265,307 
Other securities.... 34,074,346 29,481,055 40,667,000 56,727,723 72,678,386 

Disct. & advances 11,916,677 8,507,649 
BRDRR DOR: PRATER AIE Salesian. i Rissensn eddcrece 
Reserve notes & coin 57,416,000 26,995,000 52,969,000 33,939,342 34,382,442 


Coin and bullion. . . 156,803,327 130,343,588 168,226,578 151,178,562 154,865,287 
Proportion of reserve 


ete eee 


48.76% 
Bank rate 3% 


24.11% 47.10% 25.94% 28.52% 
64% 44% 44% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes. outstanding. 











a 
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The statement of the Bank of France for the week 
ended Sept. 27, records another gain in gold holdings, 
this time of 759,636,279 francs. The total of gold 
now stands at 48.431,266,181 francs, which compares 
with 39,410,827 ,744 francs last year and 30,662,538,- 
043 francs two years ago. Credit balances abroad 
fell off 159,000,000 francs while a gain of 157,000,000 
francs in bills bought abroad raised the item to 
19,004,190,549 francs. Notes circulation expanded 
544,000,000 francs, raising the total of notes out- 
standing to 73,023,317,725 francs. The same item 
a year ago aggregated 66,638,559,400 francs. French 
commercial bills discounted, advances against se- 
curities and creditor current accounts show increases 
of 1,216,000,000 francs, 7,000,000 francs and 1,- 
400,000,000 francs respectively. Below we give a 
comparison of the various items for the past three 
years: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Sept. 27 1930. Sept. 28 1929. Sept. 29 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings. --.Inc. 759,636,279 48,431,266,181 39,410,827,744 30,662,538,043 


Credit bals. abr’d_ Dec. 159,000,000 6,567,305,471 7,208,997,528 12,691,911,307 
French commercial 


bills discounted - Inc. 
Bills bought abr’d_Inc. 
Adv. agt. securs.-_Inc. 


1216000000 6,146,500,782 9,007,419,576 4,299,820,533 
157,000,000 19,004,190,549 18.589,206,311 18,450,910,440 

7,000,000 2,796,691,035 2,400,278,622 2,017,376,082 
544,000,000 73,023,317,725 66,638,559,400 62,654,259,145 
1400000000 19,288,996,788 19,587,709,074 16,128,397,231 


Note circulation. Inc. 
Cred. curr. accts._Inc. 





The Reichbank’s statement for the fourth week of 
September reveals an increase in note circulation of 
711,481,000 marks. Circulation now aggregates 4,- 
744,470,000 marks, as compared with 4,914,277 ,000 
marks the same time last year and 4,830,152,000 
marks two years ago. Other daily maturing obliga- 
tions rose 28,845,000 marks and other liabilities 45,- 
856,000 marks. The asset side of the account shows 
a decline in gold and bullion of 104,792,000 marks, 
in reserve in foreign currency of 52,836,000 marks 
and in silver and other coin of 32,149,000 marks, 
while the items of deposits abroad and investments 
remain unchanged. Increases are shown in bills of 
exchange and checks of 751,063,000 marks, in ad- 
vances of 234,293,000 marks and in other assets of 
8,140,000 marks, while notes on other German banks 
decreased 17,537,000 marks. The Bank’s bullion 
now stands at 2,478,834,000 marks, which compares 
with 2,212,044,000 marks last year and 2,396,971,000 
marks the year before. Below we furnish a compari- 
son of the various items for the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 


for Week. Sept. 30 1930. Sept. 30 1929. Sept. 29 1928 
Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks.: 
Gold and bullion ---_- Dec. 104,792,000 2,478,834,000 2,212,044,000 2,396,971,000 
Of which depos.abr’d. Unchanged 149,788,000 149,788,000 85,626,000 
Res’ve in for’n curr._..Dec. 52,836,000 170,913,000 335,382,000 179,355,000 
Bills of exch. & checks.Inc. 751,063,000 2,102,214,000 2,641,244,000 2,589,515,000 


Assels— 


Silver and other coin..Dec. 32,149,000 148,862,000 103,870,000. 79,417,000 

Notes on oth.Ger.bks._Dec. 17,537,000 4,610,000 3,018,000 4,474,000 

po ee Inc. 234,293,000 290,332,000 186,295,000 101,554,000 

Investments. ......-. Unchanged 102,666 ,000 92,755,000 93,819,000 

Other assete......... Inc. 8,140,000 685,632,000 650,980,000 554,755,000 
Liabdilities— 


Notes in circulation_.Inc. 711,481,000 4,744,470,000 4,914,277,000 4,830,152,000 
Oth.daily matur.oblig.Inc. 28,845,000 472,082,000 501,248,000 503,026,000 
Other Habilities _ ..-.- Inc. 45,856,000 274,190,000 368,205,000 252,678,000 





Money rates in the New York market showed only 
minor fluctuations this week, levels in all depart- 
ments holding substantially to those current previ- 
ously. Exceptionally low rates for call money were 
recorded Monday, but as the greater demands inci- 
dental to the month-end period appeared, slightly 
higher quotations were made. The official figure 


for call loan renewals was fixed Monday at 114%, 
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this being the first instance of such a low rate on 
renewals since July 7 1915. New loans also were 
arranged at that figure, but there was no overflow 
into the Street market, as banks withdrew approxi- 
mately $40,000,000 in the course of the session. Be 
ginning Tuesday morning, Stock Exchange call 
money was quoted throughout at 2%. Withdrawals 
of a further $40,000,000 occurred Tuesday, and this 
again kept the market sufficiently tight to prevent 
outside offerings at concessions. Although bank 
withdrawals again totaled $25,000,000 Wednesday, 
funds overflowed into the Street market, where a 
rate of 114% was reported. In Thursday’s session, 
and again yesterday, withdrawals were nominal and 
funds were freely offered in the Street market at 
14%4%. ‘Time loans were easy, but rates were not 
materially changed. Of interest to the money mar- 
ket was an announcement by 11 prominent savings 
banks in New York City of a reduction in the in- 
terest rate paid their depositors from 414% to 4%. 
Two tabulations of brokers’ loans both showed sub- 
stantial reductions in the volume of loans outstand- 
ing. The Federal Reserve Bank of New York state 
ment, covering the week ended Wednesday night, 
reflected a drop of $159,000,000, while the Stock Ex- 
change tabulation for the full month of September 
showed a reduction of $117,180,308. Gold move- 
ments at New York for the week to Wednesday 
night, reported by the Reserve Bank, showed im- 
ports of $620,000 and exports of $1,965,000. There 
was a net decrease of $3,992,000 in the amount of 
gold held ear-marked for foreign account. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, all loans were at 
114% on Monday, including renewals, and at 2% 
on every day thereafter. The market for time money 
continued easy, and the only change in rates has 
been the marking down on Monday of the rate for 
four months from 214@234% to 244@214%. Rates 
are now 114@2% for 30 days; 2@214% for 60 days; 
2144@214% for 90 days, and also for four months, 
and 214@234,% for five and six months. The de- 
mand for prime commercial paper has continued 
brisk, but business has again been curtailed, the 
same as in previous weeks, because of the shortage 
of satisfactory offerings. Rates are unchanged, 
extra choice names of four to six months’ maturity 
being quoted at 3%, while names less well known 
- are offered at 344@314%. 





The demand for prime bank acceptances continued 
good throughout the week, but the offerings were 
small and the call for prime paper could not be met. 
The supply of prime bills was larger on Friday, 
and a more optimistic tone prevailed in the market. 
The 12 Reserve Banks reduced their holdings of 
acceptances during the week from $197,743,000 to 
$193,108,000. Their holdings of acceptances for for- 
eign correspondents further declined from $432,- 
624,000 to $431,411,000. The posted rates of the 
American Acceptance Council continue at 2% bid 
and 17%4% asked for bills running 30 days, and also 
for 60 and 90 days; 214% bid and 2% asked for 120 
days, and 234% bid and 214% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances, 
the rates varying widely. Open market rates 
for acceptances also remain unchanged, as 
follows: 
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SPOT DELIVERY. 
—180 Days—— -——150 Days—— _——120 Days— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills. .......... 2% 2% 2% 2% 2% 2 
—90 Days-— ——60 Days—— ——30 Days—— 
Bid, Asked, Bia, Asked, Bla. Asked, 
Prime eligible bills. .......... -2 1% 2 1K 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eiigibie member WAR. ccc ccccccaccscscceeustinescdsbosennaeneennsocues 2% bid 
Eligible non-member banks... Shuscsocococees 2% bid 








=xhere have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve Banks; 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank Effect on Date Prectous 

Oct. 3. Established. Rate 

eae 3 July 3 1930 3% 
MY SiRhbodianissbadene au June 20 1930 3 
PE Ricceduncancoens 3% July 3 1930 4 
ee ee 3% Jane 7 1930 4 
Bs vacncccensocsven 3% July 18 1930 4 
BOs bs cevcccccncduniées 3% July 12 1930 4 
PE iantinedinaewanauing 3% June 21 1830 4 
Bly SE n cnccncancesdsind 3% Aug. 7 1930 4 
Minneapolis. .............- 3% Sept. 12 1930 4 
Kansas City ..........-...- 3% Aug. 15 1930 4 
PEs pusacvncocconccweuss 3% Sept. 9 1930 4 
San Franctaro.........---- 3% Aug. 8 1930 4 








Sterling exchange continues irregular and under 
seasonal pressure. This week the market has been 
especially quiet owing to the Jewish holidays. The 
range has been from 4.85 9-16 to 4.857% for bankers’ 
sight bills, compared with 4.85 11-16 to 4.85 15-16 
last week. The range for cable transfers has been 
4.85 13-16 to 4.86 1-32, compared with 4.85 15-16 
to 4.86 3-32 a week ago. On Tuesday and several 
times thereafter sterling cables were quoted at 
4.85 13-16, the lowest since Sept. 15. Current 
quotations have given rise to expectations that there 
may be an early gold movement from London to 
New York. At 4.85 13-16 the rate is barely a cent 
above the gold point and London points out that 
they are just now approaching the peak of the export 
season. British bankers take encouragement from 
the fact that sterling is disposed to hold its own 
as compared with francs and see the possibility of 
eliminating France as the principal buyer of gold 
in the London open market. This week’s metal 
was disposed of at a price of 84s. 1174d. per ounce. 
If the price of gold can be held at that figure and 
the sterling-frane rate goes above 123.90, compared 
with the present figure of around 123.80, London 
is hopeful that the Bank of England may secure 
gold in the open market. The Bank is in a com 
paratively good position to meet an extraordinary 
seasonal drain as compared with last year, although 
it would probably have to operate on a narrow 
margin before a gold movement to New York could 
run its course. However, bankers are not at all 
agreed that such a movement is likely to take 
place in the immediate future. In some quarters 
it is believed that sterling has good prospects of 
ruling closer to 4.86, which would prevent an outflow 
of gold from London. 

The market, it appears, has experienced an over- 
sold condition due to the approach of the British 
import season. An upward reaction is to be expected 
in such a case, but it can have little effect upon the 
long term swing, which should be toward lower levels. 
until after the turn of the year. Conditions in the 
London money market continue to make for abnormal 
ease, with little prospect of any upward reaction in 
rates for some considerable time. Such a return of 
firmer money, it is generally thought in London, 
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must await definite trade revival. Meantime London 
banking deposits are increasing and the supply of 
bills diminishing, indicating the great contraction of 
discount business which follows naturally on the 
slump in trade and in commodity prices. The 
current rate on the best three-months commercial 
bills is no higher than 2%, with a still lower rate in 
prospect. It is not likely, however, that the Bank 
of England will reduce its official rate, as such action 
would not influence the situation one way or another. 
Gold continues to flow out to France from the 
London open market owing to the low level of the 
sterling-franc rate. This week the Bank of England 
shows a loss in gold holdings of £623,813, the total 
standing at £156,803,327, which compares with 
£130,343 588 a year ago. On Saturday the Bank of 
England exported £2,000 in sovereigns. On Monday 
the Bank sold £148,528 in gold bars and exported 
£3,000 in sovereigns. The gold bars are believed to 
have been sold to France. On Tuesday the Bank 
bought £88 foreign gold coin, sold £17,472 in gold 
bars, and exported £2,000 in sovereigns. There was 
£390,000 South African gold available in the open 
market on Tuesday, of which £300,000 was taken 
for shipment to France and the balance absorbed by 
India and the trade at a price of 84s. 117d. In 
addition to the offering of South African gold on 
Tuesday a further £630,000 was offered on Wednes- 
day, of which £30,000 was from West Africa, while the 
source of the balance was not disclosed. The whole 
amount was taken for shipment to France. London 
advices from Cape Town on Tuesday stated that the 
mail boat due to arrive in London Oct. 13 is carrying 
£750,000 in sovereigns, as well as £859,139 bar gold, 
the largest consignment from South Africa since April 
1927. On Wednesday the Bank of England sold £22,- 
742 in gold bars and exported £1,000 in sovereigns. 
On Thursday the Bank sold £5,173 in gold bars. On 
Friday the Bank received £1,070,000 sovereigns from 
Brazil, bought £37 gold bars, sold £17,349 gold bars 
and exported £6,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended Oct. 1, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$620,000, of which $504,000 came from Brazil and 
$116,000 chiefly from other Latin American coun- 
tries. Exports totaled $1,965,000, of which $1,- 
000,000 was shipped to Canada and $965,000 to 
‘Venezuela. In tabular form the gold movement at 
the Port of New York for the week ended Oct. 1, as 
reported by the Federal Reserve Bank of New York, 
was as follows: ; 


GOLD MOVEMENT AT NEW YORK, SEPT. 25-OCT. 1, INCLUSIVE. 


Imports. | Ezports. 
$504,000 from Brazil {$1,000,000 to Canada. 
116,000 chiefly from other Latin| 965,000 to Venezuela. 
American countries. | 


$620,000 total. 








| 
| $1,965,000 total. 


Net Change in Gold Earmarked for Foreign Account. 

Decrease $3,992,000 
On Thursday the Guaranty Trust Co. of New 
‘York, announced the receipt of $155,000 gold bullion 
from Brazil. 
During the week the Federal Reserve Bank reported 


Canadian exchange continues at a premium though 
the undertone is weaker. On Saturday and Monday 
Montreal funds were at a premium of % of 1%; on 
Tuesday at 3-32; on Wednesday at 3-64; on Thursday 
at 5-64; and on Friday at 5-64 of 1%. The compara- 
tive ease in Montreal, which is now around the 
lowest Aug. 20, when the rate dipped suddenly to 
par, is due to the decrease in Canadian grain ship- 
ments. At present rates Canada would seem to be 
definitely removed as an importer of United States 
gold, at least until the world increases its demand 
for grain. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was irregular in a dull half session. 
Bankers’ sight was 4.8534@4.85 27-32 cable trans- 
fers 4.86@4.86 1-32. On Monday sterling was 
dull, with an easier tone. Bankers’ sight was 
4.8534@4.85 13-16; cable transfers, 4.85 31-32@ 
4.86. On Tuesday sterling was under pressure. 
The range was 4.8554@4.85 13-16 for bankers’ sight 
and 4.85 13-16@4.86 for cable transfers. On Wednes- 
day exchange was steady. The range was 4.85 9-16 
@4.8534 for bankers’ sight and 4.85 13-16@ 
4.85 29-32 for cable transfers. On Thursday the 
market continued steady. ‘Bankers’ sight was 4.8554 
@4.8534; cable transfers, 4.8574@4.85 15-16. On 
Friday sterling was firm; the range was 4.8534@ 
4.857% for bankers’ sight, and 4.86@4.86 1-32 for 
cable transfers. Closing quotations on Friday were 
4.85 13-16 for demand and 4.86 for cable transfers. 
Commercial sight bills finished at 4.85 13-16, 60-day 
bills at 4.837%, 90-day bills at 4.83, documents for 
payment (60 days), 4.8374, and seven-day grain 
bills at 4.85 5-16. Cotton and grain for payment 
closed at 4.85 13-16. 





Exchange on the Continental countries continues 
to show fractional ease as a result of seasonal pressure. 
German marks, while easier, have shown remarkable 
strength considering the flow of funds which took 
place from Germany to other centres following the 
elections. The steadiness in marks is due largely to 
support by the Reichsbank. As noted here last week, 
the Reichsbank made a shipment of gold to France 
totalling 70,000,000 Reichsmarks. On Tuesday the 
Reichsbank shipped another Rm. 35,000,000 gold 
to Paris, although it was reported that the demand 
for foreign exchange in Berlin was becoming consider- 
ably smaller, and the German authorities believe that 
barring unforeseen unfavorable developments the 
flight of capital which has been in progress more or 
less constantly since the German elections is at an 
end. It is understood that the total gold shipments 
from Berlin to Paris on the movement reached 175,- 
000,000 gold reichsmarks. There is every indication 
of a slowing down in the movement of capital from 
Germany and sentiment has improved. 

French franes are easier both with respect to the 
dollar and to sterling exchange, although as noted 
above practically all the open market gold and a 
considerable volume out of the vaults of the Bank 
of England was shipped to France during the week. 
This week the Bank of France shows an increase in 
gold holdings of 759,636,000 francs, the total stand- 





the receipt of $281,000 at San Francisco from China. 
‘Yesterday, press dispatches stated that Yokohama 
Specie Bank, which is officially charged with main- 


taining yen exchange, has shipped another consign- | 


‘ment of gold to San Francisco amounting to $3,- 
750 ,00@. 


w 


ing at 48,431,000,000 francs, which compares with 
-39,410,000,000 franes a year ago and with 28,935,- 
000,000 francs reported in the first statement of the 
Bank of France following the stabilization of the 
‘franc in June 1928. Supplies on the Paris money 
market continue extremely abundant and as a eonse- 
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quence credit requirements are smaller. The out- 
side discount rate remains at 2%, day money being 
freely offered at 134%. 
show a large import commodity excess, chiefly at- 
tributable to a reduction in exports, both in weight 
and in value. 

The London check rate on Paris closed at 123.83 
on Friday of this week, against 123.78 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9234, against 3.9214 on Friday of 
last week; cable transfers at 3.9214, against 3.9254, 
and commercial sight bills at 3.921%, against 3.9214. 
Antwerp belgas finished at 13.941 for checks and at 
13.95% for cable transfers, againt 13.93 and 13.94. 
Final quotations for Berlin marks were 23.7914 for 
bankers’ sight bills and 23.8014 for cable transfers, 
in comparison with 23.80 and 23.81. Italian lire 
closed at 5.231% for bankers’ sight bills and at 5.2334 
for cable transfers, against 5.23 9-16 and 5.2334. 
Austrian schillings closed at 14.11, against 14.11; 
exchange on Czechoslovakia at 2.961%, against 
2.96°4; on Bucharest at 0.5954, against 0.5914; on 
Poland at 11.22, against 11.22, and on Finland at 
2.5134, against 2.5134. Greek exchange closed at 
1.293 for bankers’ sight bills and at 1.295 for cable 
transfers, against 1.2934 and 1.29%. 





Exchange on the countries neutral during the war 
presents conflicting aspects. Holland guilders con- 
tinue to show exceptional firmness. Swiss francs 
are firm. Scandinavian currencies are on average 
fractionally lower but steady, while Spanish pesetas 
have fluctuated widely and on balance have ruled 
considerably lower. Foreign exchanges in Amster- 
dam have been very easy for the past few weeks, 
especially sterling and marks, which are about at the 
normal gold import for Holland. According to some 
reports no imports are expected immediately, as 
measures which have been taken by some of the lead- 
ing central banks recently make profits on gold 
imports somewhat precarious. However, bankers in 
New York regard it as quite possible that Holland 
may take gold from both London and Berlin. There 
were heavy transfers of funds from Germany to 
Amsterdam in the past few weeks and while this flow 
has virtually ceased, it is understood that there is 
still some movement of German funds to Dutch 
securities. Spanish pesetas broke sharply in Mon- 
day’s trading and declined to new levels when quoted 
at 10.46 in London and 10.48 in New York. In 
Tuesday’s trading the peseta was drivens still lower 
to 10.35 for cable transfers in New York. Private 
advice from Spain stated that the newly created 
exchange bureau is unable to lend support and the 
only effect had been a retardation of exchange 
operations in Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3214, against 40.3134 on Friday of last week, 
cable transfers at 40.3314, against 40.33, and com- 
mercial sight bills at 40.3014, against 40.2814. Swiss 
francs closed at 19.40% for bankers’ sight bills and at 
19.4114 for cable transfers, against 19.3914 and 
19.4014. Copenhagen checks finished at 26.7514 and 
cable transfers at 26.7614, against 26.7534 and 
26.77. Checks on Sweden closed at 26.8514 for 
bankers’ sight bills and at 26.86) for cable transfers, 
against 26.8534 and 26.87; while checks on Norway 
finished at 26.7514, and cable transfers at 26.76%, 
against 26.7434 and 26.76. Spanish pesetas closed at 


Paris expects France to| 


10.35 for bankers’ sight bills and at 10.36 for eable 
i transfers, which compares with 10.65 and 10.66. 





Exchange on the South American eountries eon- 
tinues dull and irregular. Argentine paper pesos 
have receded somewhat from the firmness displayed 
when the Uriburu party succeeded the Yrigoyen 
Government in power. Argentine business has im- 
proved vastly during the past few weeks and Buenos 
Aires business men consider the prospect bright for 
1931. Nevertheless the peso, it is thought, will eon- 
tinue to be quoted low until there is some reform in 
the Argentine financial structure. Meanwhile the 
currency is suffering as a result of the retarded export 
season and the low prices of major eommoditiess 
Total wheat exports for the year to the middle of 
September were 69,656,205 bushels, eompared with 
204,380,758 bushels during the corresponding period 
in 1929. The total corn exports since Jan. 1 were 
110,448,450 bushels, compared with 145,274,932 
bushels last year. Flaxseed exports were 37,577,990 
bushels, compared with 58,373,257 bushels a year 
ago. The wool season closes on Sept. 30. Wool 
exports to date are 320,336 bales, eompared with 
341,864 bales a year ago. At present, as during the 
latter part of last week, peso exchange was depressed 
by heavy buying of dollars by the Bank of the 
Nation to cover interest payments of $1,600,000 in 
New York on Oct. 1. Brazilian milreis are frac- 
tionally firmer. The improvement in the Brazilian 
unit is due largely to heavy gold exports from Brazil 
to New York and London. As noted above, Brazil 
sent $500,000 gold to London this week and $659,000 
was received from Brazil in New York. Argentine 
paper pesos closed at 35 7-16 for cheeks, as eompared 
with 35 13-16 on Friday of last week and at 354 
for cable transfers, against 3574. Brazilian milreis 
finished at 10.55 for bankers’ sight bills and at 10.58 
for cable transfers, against 10.40 and 10.43. Chilean 
exchange closed at 12 1-16 for eheeks and at 124% 
for cable transfers, against 12.10 and 12:%5. Peru 
at 33.25, against 34. 





Exchange on the Far Eastern countries is slightly 
lower so far as the Chinese units are coneerned as a 
result of the lower prices in silver. Silver prices 
weakened this week mainly owing to pressure from 
China. There were some offerings in the London 
market from the Continent, while the United States 
operated both ways in moderate amounts. Weakness 
in Shanghai exchange is attributed to the adjustment 
by Chinese operators of oversold positions in gold 
exchanges, making the outlook for silver uneertain 
at the moment. Japanese yen are steady and ruling 
fractionally higher than a week ago. While silver 
prices have been lower, an apparent improvement in 
the political situation in China has been helpful to 
Japanese business. The large shipments of gold 
from Japan to the United States are also an important 
factor in giving firmness to the yen. Closing quota- 
tions for Japanese yen yesterday were 49.49@ 
49 11-16, against 49.45@49 9-16; Hong Kong closed 
at 3214@32 5-16; against 3234@32 9-16; Shanghai at 
39 7-16@395%, against 3954@3974; Manila at 497%; 
against 4974; Singapore at 5654@56 11-16, against 
5654@56 11-16; Bombay at 3614, against 3614, and 
Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
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certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 27 1930 TO OCT. 3 1930, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 











Country and M Value in Untted States Money. 

nit. 

Sept. 27.| Sept. 29.| Sept.30.| Oct. 1. | Oct. 2. | Oct. 3. 
EUROPE— i ' % ' $ $ 
genera. ocning---. .141176 | .141015 | .141095 | .141079 | .141062 | .141062 
Belgium, belga------ .139401 | .139402 | .139450 | .139430 | .139458 | .139472 
Bulgaria, lev - ------- .007229 | .007219 | .007219 | .007219 | .007219 | .007219 
Czechoslovakia, kron@ .029667 | .029675 | .029670 | .029668 | .029666 | .029669 
Denmark, krone..--4 .267636 .267625 | .267631 | .267561 | .267584 | .267626 

England, pound 

Sa -{* 850672 4.859721 |4.858636 |4.858437 |4.858579 |4.859815 

Finland, markka- ---- 025175 | .025178 | .025167 | .025166 | .025167 | .025167 

> Co wcccee- 039253 | .039245 | .039240 | .039235 | .039244 | .039248 

Germany, reichamark] .238076 | .238065 | .237973 | .237972 | .238090 | .238032 

Greece, drachma----- .012956 | .012948 | .012948 | .012948 | .012948 | .012950 

Holland, guilder_..--| .403285 | .403393 | .403400 | .403339 | .403219 | .403330 

Hungary, pengo..--.§ .175070 | .175043 , .175037 | .175013 , .175025 | .175054 

Italy, esate .052367 | .052366 | .052367 | .052366 | .052368 | .052373 

Norway, krone. -.-.- - .267581 | .267563 | .267583 | .267517 | .267531 | .267580 

Poland, zloty -------- 112045 | .112005 | .112005 | .112109 | .112031 | .112090 

Portugal, escudo..---| .044950 | .044883 | .044900 | .044895 | .044862 | .044883 

Rumania, leu--..----- .005959 | .005955 | .005950 | .005949 | .005950 | .005950 

» Peseta.-..---- 106294 | .105064 | .103821 | .103454 | .103266 | .103461 

Sweden, krona. ---.--- .268623 | .268618 | .268630 | .268588 | .268598 | .268619 

. franc..-| .193986 } .194023 | .194036 | .194039 | .194047 | .194116 

Yugoslavia, dinar_..--| 017717 | .017712 | 017712 | .017704 | .017711 | .017709 
ASIA— 

China—Chefoo tael.-| .412083 | .407916 | .400416 | .402083 | .402916 | .407916 
Hankow tael------ 407500 | .403750 | .396875 | .398125 | .399062 | .40: 
Shangha! tael----.- 397500 | .393750 | .387589 303 | .389678 | .393392 
Tientsin tael------ 417500 | 413433 | .405833 | .407500 | .408333 | .413333 
Mong Kong dollar-.-| 321785 | .320089 | .317321 | .318839 | .319446 | .321160 
Mexican dollar----] .288750 | .287187 37 | .281562 | .283125 | .286250 
Tientsin or Pely 

dollar ...-.----- -288333 ' .285416 | .279583 ' .280833 | .282500 | .285833 
‘Yuan dollar. -.---- -285416 | .282500 | .276250 | .277500 | .279166 | .282500 

India, rupee. .------- -359907 | .359964 | .359964 | .359950 | .359950 | .359935 

Japan, yen....-.--.-- 494546 | .494496 | 494709 | .494662 | .494837 | .494862 

Singapore (8.8.) dollar 561875 | .561458 | .561458 | .561458 | .561875 | .562500 
NORTH AMER.— 

Canada, dollar. .-.-- 1.001227 {1.001132 |1.890827 |1.000488 |1.000716 |1.000661 

‘Cuba, peso..-.------ 999937 11.000218 | .999905 | .999781 | .999437 | .999343. 

Mexico, peso. -...---- 473600 | .473450 | .473350 | .473087 | .473087 | .472525 

Newfoundland, dollar .998625 | .998375 | .998093 | .997818 | .998093 | .998000 
®OUTH AMER.— 

Argentina, peso (gold)j 811604 | .807383 | .801714 | .802862 | .800945 | .800792 

Brazil, milreis..-_-. -104100 104150 | .104750 | .104880 | .105150 | .104937 

Chile, peso.......--. -121001 121000 | .120991 | .120981 120982 | .120992 

Uruguay, peso. --.-- 819261 817201 | .805331 | .804112 | .804737 | .805178 

Colombia, peso... --- .¥65300 | .965300 | .965300 | .965300 | .965300 ' .965300 




















As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Sept. 27. 


Monday, 
Sept. 29. 


Tuesday, 
Sept. 30. 


W ednesday 
Oct. 1. 


Thursdiy, 
Oct. 2. 


Friday, 
Oct. 3. 


Aggregate 
for Week. 

















$ $ | $ | < | 8 « < 
141,000,000] 100,000,000) 163,000,000] 193,000,000| 178,000,000| 188,000,000! cr. 963,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
n the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of 
bullion in the principal European banks: 

















October 2 1930. October 3 1929. 
(4) — 
Date Gold. | Silver. | Total, Gold, | Silver. | Total. 
£ £ ik Bas | € 
England - -|156,803,327} ------ 156,803,327|130,343,588,; -......-- 130,343,000 
France a_ _'387 450,129 (d) 1387 450,129 315,286 .622) (d) |315,286,622 


Germany b 116,452,300) 994,600 117,446,900 103.112.8000, 994 ,.600/104,107,400 





Spain__.-_| 98.996,000) 28,465,000 127,461,000 102,594,000 28,456 ,000/131,050.000 
Italy....-| 56,525,000) --.---- 56,.525.000| 55.807.000,  -.---.-- | 55.807 000 
Netherl'ds.| 32,549,000, 2,014,000 34,563,000) 36.920.000| -......- .920,000 
Nat'l Belg.) 34.564,000, ------ 34,564,000; 29,.182.000, 1,269,000) 30.451.000 
Switserl’d_| 25,585,000) --.--.-- 25.585, 21.306.000, 1,244,000, 22,.550.000 
SBweden_-_-| 13,459,000) ------ 13,459, 13.450,000,  ---.---- | 13,450,000 
Denmark -| 9,566,000) ---.--- 9,566. 9,586 .000) 409,000, 9.995.000 
Norway .-} 8,139,000, ------ 8,139 8.154.000) naseossa 8,154,000 





Total week 940,088,756| 31,473,600 971,562,356825.742.010, 82.372.600)858.114,610 
Prev. week 939,869,029 31.464.600 971.333.629 823,752,468. 32,419,600'856,172,068 





a These are the gold holdings of the Bank of France as reported in the new form 
ef statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924 


The Financial Proposals of the German 
Government. 

The financial program announced by the Bruening 
Government on Tuesday is an elaborate proposal 
embodying, naturally, a number of items not pre- 
viously intimated in unofficial forecasts, but with- 
out the plan of compulsory labor which it had been 
expected would be brought forward as an alterna- 
tive to the government dole. “The plan,” the Gov- 
ernment statement declares, “is born of the dire need 
of the times.” The collapse of the prices of raw 
materials in world markets necessitates a revision 
of the pre-war point of view, and instead of the im- 
portation of great amounts of foreign capital “we 
are faced with its exportation in the form of interest 
fundings and reparations. The results are a short- 
age of capital, high interest rates, dullness of busi- 
ness and growing unemployment.” What must be 
done first of all, the statement continues, is to 
“create an orderly, balanced budget for the coming 
year” by a plan which shall “not include increased 
taxes, but rather sharp savings.” No increases are 
to be made for three years in the expenditures of the 
States, of the Reich or of the communes, and “all 
excess funds resulting from taxation must be devoted 
to a decrease in taxes.” Only by a reduction of 
public salaries and of wages in private industry “can 
production be stimulated and waxing unemploy- 
ment be checked.” 

The reference in the Government statement to 
“dire need” is no over-emphasis, for the financial 
situation of the Treasury has for some time been 
recognized as serious. For the year ending March 
31, 1931, the expected deficit is estimated at from 
750,000,000 to 900,000,000 marks, about 40% of 
which is due to increased outlay for unemployment 
insurance and the remainder to an expected reduc- 
tion in receipts from taxes. A deficit of some 350,- 
000,000 marks also hangs over from previous years. 
To balance the budget for the present year (provi- 
sion for the accrued deficit of former years appears 
not to be included in the new program) it is proposed 
to reduce expenditures by  1,000,060,000 marks, 
partly by reducing all official salaries, including 
those of railway and postal employees, partly by 
increasing the contributions of employers and work- 
ers to the unemployment insurance fund, and partly 
by cutting down the appropriations allotted to 
various government departments. The salary re- 
ductions, it is stated, are not to go into effect until 
April next, presumably because a 5% cut in the pay 
of civil servants has already been made this year, 
although a sharp reduction in diplomatic salaries, 
effective Oct. 1, was announced on Friday. The 
system of tax collection, now inordinately ex- 
pensive, is to be overhauled and the collection costs 
reduced. The only tax increase announced is on 
tobacco. The program includes a foreign loan to 
tide over the next few months, and arrangements 
for a loan of $125,000,000 to be floated by a group 
of American, German, Swiss, Swedish and Dutch 
bankers, headed by Lee, Higginson & Co. of New 
York, were reported on Thursday to be nearing 
completion. 

The tax relief and other measures which the pro- 
gram contemplates, as summarized in a dispatch te 
the New York “Herald Tribune”, include the aboli- 
tion of the property tax on farms worth less than 
20,000 marks, the substitution of a single uniform 





d Billver is now reported at only a trifling sum. 


tax for various other taxes on farm property, and 
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the raising of the tax-free limit on property to 20,000 
marks; exemption from the sales tax of businesses 
with an annual turnover of less than 5,000 marks; 
a reduction in transportation taxes, and a 20% re- 
duction in taxes on real estate. The proposais 
further include, in addition to reform of tax collec- 
tion and the unemployment insurance system, the 
participation of the Reich in the preparation of State 
budgets, financial relief for East Prussia, the fixing 
of a maximum limit for expenditures of public 
bodies, including the Reich, the States and the com- 
munes, with the stipulation that budget surpluses 
shall be used to reduce taxes, and the enactment of a 
definitive financial arrangement between the Reich 
and the States to go into effect by April 1, 1932. 
This, in substance, is the demand with which the 
Reichstag will be faced when it meets on Oct.18. As 
each of the items of Chancellor Bruening’s program 
requires a separate bill, and as the exact bearing of 
one measure upon others cannot be determined with- 
out considerable study, the opportunity for debate 
would seem to be wide. For the moment, apparently, 
the only specific thing that the Reichstag will be 
asked to do is to vote the required foreign loan, the 
remaining items forming parts of the new budget 
which does not have to be adopted finally until next 
April. The Chancellor has made it clear, however, 
with the full approval of President von Hindenburg, 
that political or party obstruction or prolonged de- 
bate will not be tolerated, that the program is to be 
accepted without material alteration, and that in 
case the plan is rejected it will be put into effect by 
decree, the Reichstag being set at one side for the 
time-being and the actual powers of government 
exercised by a directorate of a few persons, among 
them the President of the Reich, the Chancellor, and 
the Minister of War. Germany, in other words, 


would pass under a form of dictatorship and parlia- 


mentary government would be suspended. 

Interest in the situation, accordingly, turns upon 
the possibilities in the party situation. Adolf Hitler, 
the Fascist leader, has promptly denounced the pro- 
posed procedure, and in any case neither the Fascists 
nor the Communists could logically have been ex- 
pected to support it. Assuming that the moderate 
parties, in general at least, will side with the Govern- 
ment, the question of parliamentary government 
versus a dictatorship of some kind evidently lies 
with the Socialists to answer. It has been clear, ever 
since the results of the recent election were known, 
that the Bruening Cabinet could not expect to con- 
tinue in office without the Socialist support. Such 
support, it has been pointed out, could be given in 
either of two ways—by actual participation in the 
Cabinet through some reconstruction which would 
make place for Socialist members, or indirectly by 
refraining from opposition. Bearing in mind the 
strong opposition which the Socialists made to the 
Bruening financial proposals which were put into 
operation by decree after the previous Reichstag had 
been dissolved, and the persistent refusal of the party 
to enter a bourgeois Ministry, what likelihood is 
there that the attitude of the party will be reversed 
now? 

For the final answer to that question we must, of 
course, await the conclusion of the conferences which 
Chancellor Bruening is holding with the leaders of 
the various parties, with the view of ascertaining 
the possibilities of going on under a coalition Gov- 
ernment. On the other hand, the seriousness of the 





financial situation, the obligations to other nations 
by which Germany is bound, and the emergence of 
international political discussions of which Germany 
is in a way the centre, create conditions quite differ- 
ent from those which hitherto have appeared to 
determine the course of the Socialists. Nothing 
could be more certain than that, if European peace is 
to be maintained, Germany must fulfill its obliga- 
tions under the Young Plan. In order to meet the 
reparations payments, on the other hand, there must 
be a very substantial increase of revenue, either 
directly through taxation or indirectly through ex- 
tensive and drastic economy. It is this situation 
that the Bruening program is designed to meet. By 
readjustment of the financial system, without any 
general increase in taxes, comprehensive reductions 
in salaries and wages, and a lightening of the load 
of unemployment relief borne by the Treasury, 
Chancellor Bruening evidently hopes to stimulate 
industry and trade to the point where the budget can 
be balanced and deficits wiped out. The favorable 
reception accorded to the Government proposals by 
leading industrial organizations, and the reported 
belief in banking circles that the adoption of the 
program will cement confidence abroad in the finan- 
cial stability of Germany, would seem to be argu- 
ments that will weigh heavily with the Socialists and 
perhaps, upon further reflection, even with the Fas- 
cists. In any case, if the Government proposals 
are rejected and the suggestion of a dictatorship is 
not carried out, some other program that will accom- 
plish the same beneficent results will have to be 
framed, and responsibility for that undertaking is 
something which no single party appears at the 
moment anxious to assume. 

The coming week, accordingly, will be a time of 
special interest for Germany and for Europe as well. 
In spite of the irritation occasioned by the raising 
of the question of treaty revision, European opinion 
on the whole appears to be friendly. The movement 
for regional trade agreements, such as the agricul- 
tural trade agreement recently concluded between 
eight States of eastern Europe, and the resolution 
adopted on Tuesday by the Association of Belgian 
Textile Groups urging Belgium to accept the offer 
of a commercial agreement with The Netherlands, 
Denmark, Norway and Sweden, testify to the need 
that is widely felt for co-operation. Even in France, 
where fear of German resentment is most freely 
expressed, there is no desire to see Germany finan- 
cially embarrassed or reparation payments inter- 
rupted. 

Whatever the outcome, there is no denying that 
Chancellor Bruening has shown marked political 
courage in formulating his program. On the heels 
of an election which has not only left him, as before, 
without a party majority and at the mercy of a 
coalition, but which has also shown a striking growth 
of extreme radical sentiment, he has invited the war- 
ring parties to sink their differences and work to- 
gether for the common good. The fact that the pro- 
gram is drastic in some of its most important 
features, and that the invitation to accept it is in 
fact an ultimatum with an overriding of constitu- 
tional procedure as the alternative, testifies never- 
theless to the conviction of the Chancellor and 
President von Hindenburg that strong measures are 
needed and to the readiness of those officials to take 
them. The inherent soundness of the program that 
has been announced, and its sufficiency for the situa- 








2120 


FINANCIAL 











CHRONICLE [Vor 131. 








tion for which it has been contrived, must of course 
be left for time to demonstrate, but it is certainly to 
be hoped that the Reichstag, representative as it is 
of all shades of German opinion, may so far co-oper- 
ate with the Government as to throw no discredit 
upon the ability of parliamentary institutions to 
deal effectively with a national crisis. 








Editors and Readers. 

Readers often wonder why the newspaper con- 
tains so much trifling matter. But is not much of 
life, at the present time, made up of incidents and 
doings that are of little importance? Can the 
“news” be printed in full by ignoring the inconse- 
quential things? What the proportion should be 
between the trivial and the serious is another con- 
sideration. And here, usually, the reader and the 
editor part company. The point of view of the 
reader is narrowed to his own likes and dislikes, 


his own opinions and ideals; that of the editor is: 


broadened to that of all men, their interests and 
desires, their needs and wants. Mr. Silas Bent, 
writing in October “Scribner’s” on “Newspaper 
Truth,” says: “The press keeps us in ignorance of 
many useful facts, while befouling its pages with 
murders, scandals, night club hostesses, and the 
filth of the courts, and belittling itself with trivia. 
Dr. John W. Cunliffe, director of the Pulitzer School 
of Journalism, has proposed formally that it be 
left to the discretion of judges sitting in cases, what 
testimony shall be published, rather than to the 
sensation-hungry reporter. The ‘duty of selection,’ 
he says, ‘is of great importance to ‘the profession of 
journalism.’ ” 

We may pass by the impracticability of this sug- 
gestion to recite the theme of Mr. Bent’s article: a 
sort of copartnership between the press and “Big 
Business” as manifested by the suppression and 
propagation of news matter. He writes: “The ex- 
planation is to be found in a community of interests 
between metropolitan dailies and Big Business. The 
newspapers do not take orders from Wall Street, as 
is commonly supposed. Theirs is not the relation 
of servant and master, for they are copartners. 
They do an annual business of more than a billion 
dollars, and are our sixth industry in size. They 
want pretty much the same sort of thing as other 
big businesses. They have the same ambitions. 
They exploit the same people, that 95% of the Amer- 
ican public who, according to Andrew Mellon, are 
‘supported’ by the remaining 5%.” But is not this 
a sensational presentment in itself? 

How is this thesis sustained? By citing the 
approval of the metropolitan papers of the candi- 
dacy of Dwight W. Morrow, formerly with the Mor- 
gan firm, for Senator of New Jersey, possibly be- 
cause he came out against prohibition, but more 
likely because he “is still on intimate terms with 
Wall Street magnates.” By citing the avidity with 
which they recounted the case of Bishop Cannon’s 
dealings through a New York bucket shop because 
he was a “prohibition mogul” and also because the 
urban population is largely “wet.” “It is an edi- 
torial truism that the public always gloats over the 
discovery of a flaw in a vessel of the Lord.” A fur- 
ther example tending to prove the theme, “the man- 
ner in which finance and politics combine to sway 
news reports and editorial comment was to be found 
in the delay of Senators Grundy and Reed of Penn- 





sylvania in making known their attitude toward the 
tariff bill,’ when it was a foregone conclusion in 
some minds that they would ultimately sign it. We 
find these examples quite insufficient to justify the 
statement a little later in the article as follows: 
“Not only do our newspapers share the interests and 
purposes of Big Business; they ape its methods. 
This is indicated by mergers, chains, standardiza- 
tion, and mass production from a cheap and 
ephemeral material, with which we need not deal 
here, and by selling methods. It is the common 
belief of newspaper owners and editors that emo- 
tional patterns of news bring more customers than 
patterns which are informative and mentally ex- 
citing.” And as an illustration he brings into view 
his paragon of newspapers, the New York “Times,” 
which on a certain day gave to a treaty between 
Greece and Turkey “14 column inches on page 18, 
(and) on the same day, in its sports pages, it gave 
68 column inches to an approaching encounter be- 
tween two second-rate pugilists. Nothing had hap- 
pened. The prospect of a fight between two obscure 
bruisers was worth, in the judgment of that daily’s 
editors, six times as much space as a compact be- 
tween two European powers.” 

Now we would never select the “Times” as proof 
of disparity in the selection of “news,” for it prints 
probably more foreign news than any paper in the 
country—if it is in fault it prints too much foreign 
matter. It might leave out a part and select do- 
mestic news of an informative and enlightening char- 
acter that would make it a better family paper for 
reading under the evening lamp. But that evidently 
is not its ambition, and criticism ends there. As 
to the importance to the personal lives of readers 
of this foreign treaty and the prize fight, one might 
say it is “six of one and half dozen of the other,” 
ahd that neither is necessary to our social and busi- 
ness life, but, of course, this would be an extremist 
view. Mr. Bent, however, is right in bringing out 
the contrast in the selection of news, and it is a topic 
that constantly presents itself to all readers of our 
metropolitan newspapers. We do not think it can 
be solved, however. The paper must circulate to be 
read, and it must be read by the many, not the few, 
to prosper. As to aligning these papers with the 
motives of so-called Big Business, and in the same 
breath absolving them from direct influence, the 
thesis is sophistical to begin with. There is no 
conscious connection between Big Business and the 
business of printing a metropolitan newspaper—and 
this in face of the charge that “department store 
advertising” is a swerving and controlling power 
behind the throne. There are too many conflicting 
interests in the financial world—the paper would 
hit the rocks if it did not sail its own true course. 
The question of most interest and of most impor- 
tance in news selection is not what the people 
“want,” not what they “should have,” but what 
covers the social, political, economic business fields 
in a way to serve the largest number for the greatest 
good. And because this is but a general statement, 
the answer remains in the endeavor of the editor 
and in the opinion of the reader. 

Specialized journals are not so much troubled by 
this problem. They become encyclopedias of infor- 
mation in a given line. They do not have to balance 
all kinds of news against an ideal that must often 
conflict with classes and interests. They will grow 
in vogue as the metropolitan spread-all becomes more 
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voluminous. Mr. Bent says not a word about adver- 
tising in the sense that it cumbers the paper for 
the reader, who must turn and turn 40 or 50 pages 
to discover the reading matter. As for the ideal 
newspaper, how can it serve all men and listen to 
the dictates of individuals, business interests, and 
classes and schools of thought? ‘The editors are 
constantly harassed by what shall go in, what be 
left out; the reader has only his own selection to 
make out of an ever-growing volume. 








A Poet Comes to Talk to Farmers. 

There is a touch of irony in an Irish poet coming 
to the United States at this time to lecture on the 
_benefits to the farmer of adhering to the soil. “AE,” 
George W. Russell, is here for that purpose. A 
meeting between the visitor and former Governor 
Smith in New York City is thus described in a 
current metropolitan paper: “The former Governor 
wished Mr. Russell godspeed and assured him that 
the message on the benefits of rural life, which he 
intends to carry to the American people in his lec- 
ture tour, was of the greatest importance to the 
country. Mr. Russell had told Mr. Smith 
he was greatly alarmed at statistics which showed 
that 4,000,000 persons had left the land in the United 
States since 1920, that 19,000,000 acres had gone out 
of cultivation, and that 89,000 farms had ceased to 
be farms. He said that if the same trend continued, 
another generation would see 90% of the population 
urban and only 10% rural. ‘And that, I’m con- 
vinced, is a danger to life,’ the poet asserted.” 
“If you bring that point home in the course of your 
lectures in the United States you will be doing a 
distinct service to the country,” Mr. Smith told 
him. “New York State is a good example of the 
trend you refer to. With a population of about 
11,000,000, more than 8,000,000 of them live in the 
five cities along the Erie Canal route, New York, 
Albany, Syracuse, Rochester, and Buffalo, notwith- 
standing the fact that there are more than 30 other 
cities and an equal number of large villages in the 
State. The strictly rural sections of the 
State are declining, and many of the strictly rural 
counties have a smaller population to-day than they 
had 30 years ago.” Mr. Russell said there 
was need for rural industries interspersed with agri- 
culture, so that the farmer’s occupation would not 
be exclusively the raising of food for the city.” 

Neither the farms in the State of New York nor 
those in the Irish Free State seem to suggest the 
typical farm environment which is to be found in 
the Middle West for those who till the soil. There, 
are the “wide open spaces,” the rolling prairies, 
abundance of creeks and rivers, skirted by scant 
forests, the constant sweep of prevailing winds, the 
soil of heavy block loam, and the cities, towns and 
villages scattered at intervals of diminishing dis- 
tances. In these sections of our agricultural terri- 
tory there are now improved means of communica- 
tion and tansportation, making a strong appeal to 
the farmer to stick to the soil, but his neighbors are 
neither so near nor are his historic traditions so 
abundant as on the East side of the Alleghenies. 
Generations have not farmed the same land. The 
youth leaves these acres with little ancestral sever- 
ance, while in the Eastern seaboard States the 
cities themselves are grown more compelling and 
the cause of desertion lies in another direction. 
What the lecturer will be able to impart we do not 





know. But he comes at a time of great unrest, of 
experimentation in government aid and control, and 
a practical message, if he has one, must take into 
account conditions political, economic, and social, 
and these cannot be changed by mere educational 
theory. 

However, as he is a poet he will no doubt be 
able to see and portray the influence of the soil upon 
the soul. In order to do this he must turn away 
from the huge co-operative farms now being inaugu- 
rated in Soviet Russia, and the larger-farm collective 
theories being tentatively offered in our own coun- 
try, and tie the tiller to his farm by individual own- 
ership and the confidence it inspires and the liberty 
it invokes. Or so it seems to us. There are a num- 
ber of novels that are builded upon the love of the 
land which fastens sons to the heritage left by their 
fathers who were never troubled by the lure of the 
cities and the pleasures of urban life. The problem 
he sets out to discuss embraces our whole social 
and economic condition as a free people. We have 
an abundance of rural schools, though they are 
technical as to knowledge imparted and are not 
broadening as to the right relation of man to soil. 
Here we reach into that realm of the love of beauty, 
the duty of contentment, and the uplift of contem- 
plation of the divinity of work, which alone can 
fasten the farmer to his owned acres. We are far 
from these incentives in our bungling attempts at 
aid by means of co-operative marketing associations 
and similar devices. Not that these are lacking in 
utility or to be eschewed entirely ; but that the thing 
that makes the farmer stick to his farm is of a more 
spiritual character—a commingling of independence 
in action and love of home, that is difficult to define. 
The true farmer, though he may but dimly realize 
it, is copartner with the Infinite in sustaining and 
satisfying life itself. The sweep of the seasons, 
though they sometimes bring famine and despair, 
are his dependence, his solace, and his determinism. 

What we have to guard against in our schemes 
for farm relief is that by our collectivism we do not 
eliminate the farmer himself. Individualist and 
patriot, he is the true independent in production and 
trade. How much more he is in the spiritual sense! 
In every seed the flower is hid. Put the severed cells 
of two flowers under the microscope and the peculiar 
beauty of the two blooms cannot be discerned. The 
flower hid in the physical husk is a spiritual entity. 
So with the farmer in his relation to growth and 
fruition. He does not create the harvest but de- 
velops it. He touches on every hand the miracle of 
unseen powers that lead him to contemplation of 
the law and purpose in all things. True he must 
fight the brier and the burr, but the good grain never 
fails in good ground. Peace comes to him with the 
dawns and sunsets. Nature is his benefactor. The 
long furrows in the springtime are roads to surcease. 
As he works, he thinks. As he thinks, he aspires. 
And all about him is the throb and thrill of the 
Divine. Not so in the city, with its turmoil, its dis- 
tractions, its ambitions for place and pleasure. And 
when the toiler feels the closeness of the Divine, he 
sticks to the soil. 

But some practical person will remark at this 
point, Why talk of these sublimated theories to a 
man who lives in and deals with the physical, who 
“works for a living’? It is well to consider this, 


and the poet may go astray if he leans too much to 
On the contrary, if he apotheo- 


the spiritual side. 
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sizes work and its ennobling influence he may do 
great good. For farming is far more than wheat- 
raising. We have in our recent contacts with the 
farmer, as a people, become obsessed with the prob- 
lem of wheat. It has led us toward collectivism 
under the guise of co-operation. Making the farmer 
see the vast opportunities he has to develop mind, 
body, home and happiness by work on his personally 
owned acres must tend to free him from the effects 
of this popular obsession. Wheat is but a small per- 
centage of our production. We have varied soils. 
And one acre will grow a wide range of products. 
Ten acres is a farm, if “worked” intensively. Lib- 
erty to choose his products, to cultivate them by 
scientific processes, what an infinite range for study. 
Go to the County Fairs of the Midwest for examples! 
To put this love of perfecting into the farm work 
develops the man. He combines theory and practice, 
creates new forms and makes better the old. A touch 
of Burbank on each farm would strengthen the mind, 
make more sure the profits, and free the farmer from 
the gloom of a national “depression.” It used to be 
said, in jest, that the regular writers for farm papers 
did most of their farming in their studies in town. 
The agricultural school has changed this. “Dirt 
farmers” there are in plenty. 

And it is a noble and ennobling profession. If 
we go back in our history to “The Planters,” we will 
find that many of the “Founding Fathers,” wise po- 
litical philosophers they were, engaged themselves 
in perfecting the grains, fruits, and animals of the 
plantation. Herein is opportunity that is exhaust- 
less. And it is not any longer restricted to the big and 
rich farmers. It belongs to every man who owns 
an acre. There is profit in this form of pleasure. 
And there is always a market for the “best” that is 
grown. 

Possibilities in fruits, berries, grains, raised 
on a small scale, widen with experiment and knowl- 
edge. And in the midst of one of these small land- 
scaped farms there is the home—now by discoveries 
in sound transmission put in touch with all the 
world. This sylvan home is sufficient reward to the 





worker and thinker if there were no more. It is 
peace and independence. It gives confidence to 
effort and vigor to life and love. Save for mistaken 
helps, oftentimes, of politics and government, it is 
refuge and retreat from the storms of reform. We 
need more of these small farms with big men on 
them. We need the further perfecting of this indige- 
nous individualism, to free us from a species of 
collectivism that is creeping upon us. If thousands 
in pent cities could be made to see the charm and 
glory of this life, a wave of reaction would turn the 
tide of migration again to the soil. 

The scant, rugged, stony New England farm, in 
contrast to the cotton plantations of the balmy South, 
produced characters in keeping with the environ- 
ment—they were slow of speech, tenacious of truths 
and impervious to the hardships of climate they 
developed a peculiar love of religion and truth. The 
Midwest farmer of to-day is embarrassed by the very 
abundance and extent of the riches of soils, climate, 
and markets he now has—augmented by machinery 
neither the early North nor South knew. His large 
fields have made him proud. He scorns “chicken 
feed” farming. His freedom makes him reckless in 
his endeavors and experiments. His two or three 
principal crops on rich quarter-sections and sections 
of fertile lands, have enslaved him—made him, in 
fact, a victim of corn and wheat, herded him into 
alliances and granges dominated by theorists and 
molly-coddled by politicians. 

If the poetry of the farm can be taught by a poet 
whose mission is wise and earnest, good will result. 
To turn away from the finance of collectivism and 
wholesale marketing to these phases of individual 
creation and cultivation can at least do no harm. 
The man is always more precious than the, farm, 
big or little. The home is the indestructible wealth 
of every farmer. His “opportunity” takes him into 
a study of the sciences of production and gives higher 
purpose to the necessary fact of making a living. 
When dirt farmers use science it does not fail. When 
a good farmer surveys 10 acres from his own door- 
way he is unconquerable by panics. 








Deliberations at Annual Convention of American Bankers Association—Belief in 
Desirability of City-Wide and County-Wide Branch Banking Expressed in 
Resolution—State Bankers Affirm Faith in Unit Banking System—R. S. 


Hecht’s Views. 


The subject of branch banking, as was expected, was 
brought prominently into the deliberations of the annual 
convention at Cleveland this week, of the American Bankers’ 
Association. At its session on Sept. 29, the State Bank 
Division of the Association adopted a resolution, reaffirming 
its faith in the unit banking system, the resolution stating: 
“We believe that sound, independent banks of adequate 
size, located in markets which will properly support a bank, 
will continue to provide efficient banking facilities to thous- 
ands of communities throughout the country.’’ 

The stand of the general convention on the subject of 
branch banking was recorded at its Oct. 1 session, with the 
adoption of a resolution as follows: 

**The Association believes in the economic desirability of community-wide 
branch banking in metropolitan areas and county-wide branch b2nking in 
rural districts where economically justified. The Association supports in 
every respect the autonomy of the laws of the separate States in respect 


to banking. No class of banks in the several States should enjoy greater 
rights than banks chartered under State laws.’’ 


The action of the Association came after the presentation 
of an address before the Convention on Sept. 30 by R. S. 
Hecht, President of the Hibernia Bank & Trust Co. of 
New Orleans, and Chairman of the Association’s Economic 
Puliey Commission. Under the title ‘‘Problems we Bankers 
Must Meet,’’ Mr. Hecht discussed, among other things, 








| 


“Unit vs. Branch or Group Banking’”’ and in the concluding 
portion of his address said: 


Three times in recent years has this Association adopted vigorous res- 
olutions condemning branch banking in any form, Anu vet, during all these 
years economic forces have been running the other way and branch banking 
has grown at a rapid pace. 

Shall we go on and for selfish reasons attempt to block natural economic 
forces, or shall we frankly admit that conditions have changed and that 
some modification of our attitude towards branch banking is justified? 

Do not misunderstand me. I would not have you commit this Association 
to any fixed program at this time for 1 realize it would be utterly impossible 
for all of our members to lay aside, suddenly, their many different opinions 
and interests and unite on a fixed branch banking policy or rally to the 
support of any particular new law looking towards that end. 

Nor would I, if I could, persuade you to approve the ‘‘trade-area branch 
boinking’’ proposal which would overstep Stites rights and create new 
problems and jealousies between our different classes of benks. I would 
not even go so far as to suggest that you advocate Stste-wide branch bank- 
ing except that I believe that in all fairness to Nation»! banks they should be 
given exactly the same privileges accorded State banks in States where 
State-wide branch banking is already permitted. 

It is not at all necessary for us to advocate any revolutionary changes in 
our banking system to adjust ourselves to the changed conditions but, on the 
other hand, we should, I think, admit that we cannot adhere to the rigid 
policy the Association hus adopted in the p»st and should recognize that 
some extension of branch bank privileges within such restricted territorial 
limits as experience has proven would be economically sound and will 
inevitably come. 

It is not for me to suggest just what position this Convention may wish 
to take in dealing with this problem. Nor do I see how we could hope to 
get absolute unity of opinion on that subject as long as we have National 


| banks and State banks, commercial banks, saving banks and trust com- 
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panies, large banks and small banks, city banks and country banks, banks 
which can thoroughly well serve their community as independent unit 
banks from a single banking house, and banks, on the other hand, whose 
business clientele can best be served only with one or more branches. 

However, while there is this inherent and desirable diversity in banking, 
there is at the same time a clear-cut unity of purpose running through all 
banks, and that is to render sound, efficient, profitable service to the public. 
No matter under what form of institutional organization banks may operate 
they all exist for that one purpose, even though achieved through various 
channels. 

The American public on the other hand is primarily interested in the 
continued safety of banks and if too rigid an anti-branch bank policy stands 
in the way of the best interests of banking and of public welfare, then let us 
not hesitate to admit that the tendency of the times and the evolution of 
American business call for some realignment of our views and some modi- 
fication of our previous attitude on the subject. 


In its account of the Association’s action on Oct. 1 on the 
branch banking issue the New York “Herald-Tribune’s” 
Cleveland correspondent said: 


The first official indorsement of the principle of branch banking by the 
American Bankers Association was given here today at the second general 
session of the fifty-sixth annual convention. It was “recognition’”’ of branch 
banking in an extremely limited form which the Association made, but 
proponents of multiple banking were greatly encouraged by even the small 
success which their views achieved, for it was the first time in the long 
history of the organization that anything but a hostile attitude had been 
taken officially toward branch banking. .. . 

“The association,”’ reads the resolution adopted today, “believes in the 
economic desirability of community-wide branch banking in metropolitan 
areas and county-wide branch banking in rural districts where economically 
justified.” 

Supports State Autonomy 

That was as far as the resolution originally submitted on the subject 
went. But after objections raised from the floor the resolutions committee 
went into conference again and a few minutes later reported out the follow- 
ing addition to the foregoing passage: 


“‘The association supporte in every respect the autonomy of the laws of 
the separate states in respect to banking. No class of banks in the several 
states should enjoy greater rights than banks chartered under the state laws.” 


Revision of the original resolution was forced by O. F. Zimmerman, 
President of the First National Bank of Huntingdon, Pa., and Secretary of 
the Pennsylvania State Bankers Association. Mr. Zimmerman, speaking 
from the floor, declared that he believed it quite fortunate that the attitude 
of the Association should have been expressed for or against branch banking 
and added that, in any case, he felt the resolution should be qualified so 
that it should not ‘‘seem to be directed as against the autonomy of our 
state banking systems.” 

“I believe it would be quite unfortunate for the impression to go to 
Washington,” he continued, “directly or indirectly, that the American 
Bankers Association sanctions by Federal legislation the extension of branch 
banking on any basis except with the preservation of the autonomy of our 
state banking system.” 

Hecht Backs Amendment 

Rudolf 8S. Hecht, chairman of the Association’s economic policy commis- 
sion, whose speech yesterday recommending a revision in the banker’s at- 
titude toward branch banking was largely responsible for the resolution 
on the matter to-day, replied to Mr. Zimmerman that he would be the last 
to do anything which would permit the national government to interfere in 
the slightest degree with the autonomy and the right of the states to do 
their own legislating. 

“] think it is weil,”’ he added, ‘‘for all of us to make some concession to 
the other fellow and attempt to get this Association on a broad basis where 
we will not stand before the nation and before the authorities in Washington 
as preaching one thing and doing another.” 

Levi H. Morris, President of the Newton Trust Co., of Newton, N. J., 
and President of the New Jersey State Bankers Association, then read 
from the floor a resolution which his Association, through the executive 
committee, had directed him to present at this convention. The New 
Jersey association, according to Mr. Morris, is opposed to any proposed 
legislation designed to extend branch banking beyond the limit of the 
municipality in which the parent bank is located. 

; Long Struggle Ended. 

With that the protestations of the unit bankers against the pro-branch 
banking resolution was ended. It was only four years ago that unit 
bankers contested so hotly a resolution approving the proposed McFadden 


midnight. But today the unit bankers submitted to a more liberal reso- 
lution than that proposed four years ago without much of a struggle. 
Within a few minutes the committee had completed its revision of the 
branch-banking resolution and John G. Lonsdale, President of the Asso- 
ciation, submitted the question to a vote. There was a fairly convincing 
affirmative response. Mr. Lonsdale’s gavel tapped, the voting was over 
and an entering wedge had been driven into the Association’s long-main- 
tained opposition to branch banking in any form. 


On Oct. 2 opponents of branch banking, dissatisfied with 


tion voted upon on the previous day, attempted to reopen 
the question in the final business session, but after a bitter 
argument on the floor of the annual convention the resolu- 
tion was repassed by an overwhelming majority. A dispatch 
from Cleveland to the New York ‘“‘Evening Post’’ reporting 


this went on to say: 

The vote this morning (Oct. 2) left little doubt that the Association 
definitely favors the resolution approving of extension of branches in 
cities and counties. 

There was considerable dissatisfaction following the vote yesterday in 
which the extension was approved, reversing the traditiona] stand of the 
Association, John G. Lonsdale of St. Louis, President, was charged with 
failing to give opponents a proper opportunity to vote. Although the 
procedure was generally conceded to be an oversight, there was so much 
discussion that officials decided to resubmit the question. 

As soon as the question wis reopened, J. A. Pondron, Chairman of the 
Executive committee of the First National Trust Co., Dallas, Tex., repre- 
senting the dissenting element. introduced an amendment to strike out 
all) reference to courty-wide branch banking which in the opinion of 
many, would have nullified the effect of the resolution. 





the manner in which the Association approved the resolu- | 


bill, designed to give National banks more liberal branch-operating powers, | 
that they kept a special meeting of the convention in session until well past | 


Majority is Large. 
Several delegates sought recognition and there were appearances that 
they had enough votes to overthrow the branch banking resolution. When 


the vote was taken, however, the nullifing resolution was defeated by a 


good majority. ' 

Other features of the convention—the address of Presi- 
dent Hoover, &¢c., are referred to elsewhere in this issue. A 
detailed account of the convention will be given in our 
American Bankers’ Convention number to be issued at a 
later date. 








President Hoover’s Address Before Annual Convention 
of American Bankers’ Association—Stresses In- 
fluence of Bankers in Effecting Recovery from 
Present Depression—Takes Exception to Sug- 
gestion That Nation’s Standard of Living Should 
Be Lowered. 


Addressing the American Bankers’ Convention at Cleve- 
land the night of Oct. 2 President Hoover alluded to “the 
influence of the bankers, through encouragement and leader- 
ship, in expedition of our recovery from the present situa- 
tion.” ‘You have already done much” said the President, 
“and at this juncture the responsibility of those in control of 
money and credit is very great. Without faith on your part 
and without your good offices, the early return to full pros- 
perity can not be accomplished. This depression will be 
shortened largely to the degree that you feel that you can 
prudently, by counsel and specific assistance, instill into 
your clients from industry, agriculture and commerce a 
feeling of assurance.”’ 

“We know,” said the President, ‘that one of the pre- 
requisites of ending a depression is an ample supply of credit 
at low rates of interest. This supply and these rates are now 
available through the co-operation of the banks and the 
Federal Reserve System.”’ The President went on to say 
that ‘‘those of you who have had occasion to review the ex- 
perience of the past will, I believe, join in the thought that 
there comes a time in every depression when the changed 
attitude of the financial agencies can help the upward 
movement in our economic forces.” “A continued unity 
of effort, both in our present situation and in establishing 
safeguards for the future, is,” said the President, ‘‘the 
need of to-day. No one can contribute more than our bank- 
ing community.” 

Earlier in his remarks the President stated that “this 
depression is world-wide.”” He added: 


Its causes and its effects lie only partly in the United States. Our country 
engaged in overspeculation in securities which crashed a year ago with 
great losses. A perhaps even larger immediate cause of our depression has 
been the effect upon us from the collapse in prices following overproduction 
of important raw materials, mostly in foreign countries. Purticularly 
had the planting of rubber, coffee, wheat, sugar and, to a lesser extent, 
cotton, expanded beyond world consumption even in normal times. The 
production of certain metals, such as silver, copper and zinc, had likewise 
been overexpanded. 

These major overexpansions have taken place largely outside of the 
United States. Their collapse has reduced the buying power of many 
countries. 


“Because the present depression is world-wide and because 
its causes were world-wide, does not require,’ the President 
declared, ‘“‘that we should wait upon the recovery of the 
rest of the world. We can make a very large degree of 
recovery independently of what may happen elsewhere.” 
‘‘We are able in considerable degree,” the President stated, 
“to free ourselves of world influences and make a large 
measure of independent recovery because we are so remark- 
ably self-contained.”’ The President added to his prepared 
address a reference to an address at the convention in which 
the speaker suggested that perhaps the standard of living 
in this country was too high. In his reference thereto the 
President said: 

It appe.rs from the press that someone suggested in your discussion that 
our American standards of living should be lowered. To that I emphatically 
disagree. I do not believe it represents the views of this Association. 

Not only do I not accept such a theory. but on the contrary, the whole 
purpose and ideal of this economic system which is distinctive of our 
country is to increase the standard of living by the adoption and the con- 
St.utly widening diffusion of invention and discovery amongst the whole of 
our people, any retreat from our American philosophy of constantly in- 
cre sing standards of living becomes a retreat into perpetual unemploy- 
ment and the acceptance of a cesspool of poverty for some large part of our 
people. 


The President’s address follows in full: 


Members of the American Bankers 
Association and Guests 








I am glad to meet with this assembly of representative 
bankers from every State and almost every county of our 
country. During the past year you have carried the credit 
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system of the nation safely through a most difficult crisis. In | 
this success you have demonstrated not alone the soundness 
of the credit system but also the capacity of our bankers 
in emergency. 

We have had a severe shock and there has been disorgan- 
ization in our economic system which has temporarily checked 
the march of prosperity. But the fundamental assets of the 
nation, the education, intelligence, virility, and the spiritual 
strength of our 120,000,000 people, have been unimpaired. 
The resources of our country in lands and mines are undimin- 
ished. Scientific discovery and invention have made further 
progress. The gigantic equipment and unparalleled organ- 
ization for production and distribution are in many parts 
even stronger than two years ago. 

Though our production and consumption has been slowed 
down to 85 or 90% of normal yet by the very fact of the 
steady functioning of the major portion of our system 
do we have the assurance of our ability and the economic 
sterngth to overcome the decline. The problem to-day 
is to complete the*restoration of order in our ranks and to 
intensify our efforts to prevent such interruptions for the 
future. 

And it is not a problem in academic economics. It is a 
great human problem. The margin of shrinkage brings loss 
of savings, unemployment, privation, hardship and fear, 
which are no part of our ideals for the American economic 
system. 


Depression World-Wide. 


This depression is world-wide. Its causes and its effects 
lie only partly in the United States. Our country engaged in 
overspeculation in securities which crashed a year ago with 
great losses. A perhaps even larger immediate cause of our 
depression has been the effect upon us from the collapse in 
prices following overproduction of important raw materials, 
mostly in foreign countries. Particularly had the planting 
of rubber, coffee, wheat, sugar and, to a lesser extent, cotton, 
expanded beyond world consumption even in normal times. 
The production of certain metals, such as silver, copper and 
zinc, had likewise been overexpanded. 

These major over expansions have taken place largely 
outside of the United States. Their collapse has reduced 
the buying power of many countries. The prosperity of 
Brazil and Colombia has been temporarily affected from the 
situation in coffee; Chile, Peru, Mexico and Australia from 
the fallin silver, zinc and copper. The buying power of India 
and China, dependent upon the price of silver, has been 
affected. Australia, Canada and the Argentine have been 
affected by the situation in wheat; Cuba and Java have 
been depressed by the condition of the sugar industry; East 
India generally has suffered from the fall in rubber. 

These and other causes have produced in some of the 
countries affected some political unrest. These economic 
disturbances have echoed in slowed-down demand for manu- 
factured goods from Europe and ourselves, with inevitable 
‘contribution to unemployment. But the readjustments in 
prices, which were also inevitable, are far along their course. 
Most of these commodities are below the level at which 
sufficient production can be maintained for the world’s 
normal needs, and therefore sooner or later must recover. 


We Should Not Wait Upon Recovery of Rest of World. 


Because the present depression is world-wide and because 
its causes were world-wide, does not require that we should 
wait upon the recovery of the rest of the world. We can 

‘make a very large degree of recovery independently of what 
may happen elsewhere. 

I should like to remind you that we did precisely that thing 
in 1922. We were then experiencing the results of the collapse 
of war inflation in all commodities and in every direction. 
We had less organized co-operation between the business 
community and the Government to help mitigate that situ- 
ation. The rest of the world was in chaos from the war far 
more menacing both to economic and political stability than 
anything confronting us to-day. 

Our difficulties at that time were far more severe than they 
are at present. The commercial banks particularly were 
sufferers from a large volume of frozen credits and enjoyed 
nothing to compare with the comfortable liquidity that pre- 
vails to-day. We then had overexpansion and large stocks in 





most commodities; to-day with one or two exceptions we 


are free from this deterrent. But we led the world in re- 
covery. It was out independent recuperation from that 
depression, and the economic strength which we so liberally 
and largely furnished to other countries, that was the very 
basis for reconstruction of a war-demoralized world. 

We are able in considerable degree to free ourselves of 
world influences and make a large measure of independent 
recovery because we are so remarkably self-contained. 

Because of this, while our economic system is subject to 
the shock of world influences, we should be able, in large 
measure, to readjust ourselves. Our national production 
is over one-third of the total of the whole commercial world. 
We consume an average of about 90% of our own production 
of commodities. If, for example, we assume a restored 
normal home consumption and hold even our present reduced 
basis of exports, we should be upon a 97% of normal business 
basis. Even this illustration does not represent all of our 
self-contained strength. 

We shall need mainly to depend upon our own strong arm 
for recovery, as other nations are in greater difficulty than 
we. We shall need again to undertake to assist and co- 
operate with them. Our imports of commodities in the main 
depend upon our domestic prosperity. Any forward move- 
ment in our recovery creates a demand for foreign raw 
material and goods and thus instantly reacts to assist other 
countries the world over. 

I wish to take your time to discuss some of the pivotal 
relationships of the bankers, not only to the immediate 
problem of recovery, but to the wider problem of long-view 
business stability. Any discussion of the one involves the 
other. 

Confidence in Future of Country. 

Before I enter upon that subject, however, I wish to say 
that no one can occupy the high office of President and con- 
ceivably be other than completely confident of the future 
of the United States. Perhaps as to no other place does the 
cheerful courage and power of a confident people reflect 
as to his office. 

There are a few folks in business and several folks in the 
political world who resent the notion that things will ever 
get better and who wish to enjoy our temporary misery. 
To recount to these persons the progress of co-operation be- 
tween the people and the Government in amelioration of this 
situation, or to mention that we are suffering far less than 
other countries, or that savings are piling up in the banks, 
or that our people are paying off instalment purchases, 
that abundant capital is now pressing for new ventures and 
employment, only inspires the unkind retort that we should 
fix our gaze solely upon the unhappy features of the decline. 

And, above all, to chide the pessimism of persons who have 
assumed the end of those mighty forces which for 150 years 
have driven this land further and further toward that great 
human goal—the abolition of intellectual and economic 
poverty—is, perhaps, not a sympathetic approach. Never- 
theless, I always have been, and I remain, an unquenchable 
believer in the resistless, dynamic power of American enter- 
prise. This is no time—an audience of American leaders 
is no place—to talk of any surrender. We have known a 


thousand temporary setbacks, but the spirit of this people 
will never brook defeat. 


Present Position Not a New Experience. 

Our present situation is not a new experience. These in- 
terruptions to the orderly march of progress have been 
recurrent for a century. And apart from recovery from the 
present depression, the most urgent undertaking in our 
economic life is to devise further methods of preventing 
these storms. We must assure a higher degree of business 
stability for the future. 

The causes advanced for these movements are many and 
varied. There is no simple explanation. This is not an oc- 
casion for analysis of the many theories such as too little 
gold or the inflexible use of it. Whatever the remote causes 
may be, a large and immediate cause of most hard times is 
inflationary booms. These strike some segment of economic 
life somewhere in the world, and their re-echoing, destructive 
results bring depression and hard times. These inflations 


in currency or credit, in land or securities, or overexpansion 
in some sort of commodity production beyond possible de 
mand even in good times may take place at home or abroad 
but they all bring retribution. 
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The leaders of business, of economic thought and of 
Government have for the last decade given earnest search 
into cause and remedy of this sort of instability. Much has 
already been accomplished to check the violence of the storms 
and to mitigate their distress. As a result of these efforts 
the period of stable prosperity between storms is longer 
the period of storm is shorter and the relief work far more 
effective. But we need not go beyond our situation to-day 
to confirm the need for further effort. 

The economic fatalist believes that these crises are inevit- 
able and bound to be recurrent. I would remind these pessi- 
mists that exactly the same thing was once said of typhoid, 
cholera and smallpox. If medical science had sat down in a 
spirit of weak-kneed resignation and accepted these scourges 
as uncontrollable visitations of Providence, we should still 
have them with us. This is not the spirit of modern science. 
Science girds itself with painstaking research to find the na- 
ture and origin of disease and to devise methods for its pre- 
vention. That should be out attitude toward these economic 
pestilences. They are not dispensations of Providence. 
I am confident in the faith that their control, so far as the 
causes lie within our own boundaries, is within the genius 
of modern business. 


Action Toward Measures of Relief. 


We have ail been much engaged with measures of relief 
from the effect of the collapse of a year ago. At that time 
I determined that it was my duty, even without precedent, 
to call upon the business of the country for co-ordinated 
and constructive action to resist the forces of disintegration. 

The business community, the bankers, labor and the 
Government have co-operated in wider spread measures of 
mitigation than have ever been attempted before. 

Our bankers and the Reserve System have carried the 
country through the credit storm without impairment. 
Our leading business concerns have sustained wages, have 
distributed employment, have expedited heavy construction. 

The Government has expanded public works, assisted 
in credit to agriculture and has restricted immigration. 
These measures have maintained a higher degree of con- 
sumption than would have otherwise been the case. They 
have thus prevented a large measure of unemployment. They 
have provided much new employment. 

Our present experience in relief should form the basis of 
even more amplified plans in the future. But in the long 
view the equally important thing is prevention. We 
would need have less concern about what to do in bad times if 
we discovered and erected in good times further safeguards 
against the excesses which lead to these depressions. 

American business has proved its capacity to solve some 
great human problems in economics. The relation between 
employer and employe has here reached a more stable and 
satisfactory basis than anywhere else in the world. We 
have largely solved the problem of how to secure the consump- 
tion of the gigantic increase of goods produced through that 
multiplication of per capita production by the application 
of science and the use of labor-saving devices. That solution 
has been attained by sharing the savings in production costs 
between labor, capital and the consumer, through increased 
wages and salaries to the worker and decreased prices to the 
consumer, with consequent increased buying power for still 
more goods. Every step in that solution is a revolution 
from the older theories of business. 

We may safely assume that our economic future is safe 
so far as it is dependent upon a competent handling of prob- 
lems of productivity. But one result is to render further 
advance toward stability even more urgent, because with 
higher standards of living the whole system is more sensitive 
and the penalties of instability more widespread. 


Bankers’ Contribution in Solving Problem. 

There is no one group of which the public expects so much 
in assuring stability as the bankers, because in the vortex 
of these storms many values lose their moorings. Nor 
can any other group contribute so much in constructive 
thought and action to solve the problem either to-day or 
in the long run. 

Three most important relationships to these business 
_movements lie in the banker’s field. The first is what, 
for lack of better terms, we call psychology—both that 
contagious overoptimism which accelerates the inflation of 








the boom and those depths of fear and pessimism which 
deepen and prolong the depression. The American banker 
has come to occupy a unique position in the strategy of 
stability, for he is the economic adviser of American business. 
He is the listening post of economic movement. He in large 
measure makes or tempers its psychology. 

I do not suppose the banker has consciously sought 
this new function of general adviser, but such he has become. 
His business is no longer the simple function of discounting 
commercial bills and lending money on first mortgages. 
That is to-day but part of his work. These days, when he 
establishes a line of credit to a business, or furnishes loans 
upon securities of a business, or advises investment in a 
business, he must know the elements which make for success 
and failure of that business. And he must form judgment 
as to the future trend of business in general. 

On the other side, the American business man, big and little 
the farmer, and the labor leader are coming more and more 
to consult with the banker on problems of his business, 
Whatever the origin of his position may be, the banker is 
now the economic guide, philosopher and friend of his 
customers, and his philosophy can dampen our enthusiasm, 
and equally it can lift our courage and hope. 

The second point of the banker’s unique position in rela- 
tion to business trends lies in the part which credit plays in 
the whole business process. 

Obviously, during the inflationary period the use of credit 
for unwise expansion and speculation draws away the supply 
of credit from normal business. It imposes upon normal 
business an interest rate which strangles the orderly commerce 
of the country. Commerce sickens under this pressure, 
its pace slackens and contributes to collapse. Therefore, I 
wish to emphasize what has long been recognized—that is, 
that the flow of credit can accelerate and it can retard such 
movements. Equally a wise direction of credit provides 
a large contribution to recovery from depressions. 

The third reason why this is so much a banker’s problem 
is that banking is the one great line of business activity 
that it in itself interconnected. Each credit institution 
shares the credit burdens of others and all are largely co- 
ordinated through national organization—the Federal Re- 
serve System. 

Reserve System Center for Co-operation. 

The Reserve System and its member banks and the 
Treasury participation in fact form a wide-spread co-oper- 
ative organization, acting in the broad interest of the whole 
people. To a large degree it can influence the flow of credit. 
Bankers themselves are represented at each stage of manage- 
ment. And, in addition, the various boards and advisory 
committees represent also industry, agriculture, mer- 
chandising, and the Government. The Reserve System 
therefore furnishes an admirable centre for co-operation of the 
banking business with the production and distribution in- 
dustries and the Government in the development of broad 
and detached policies of business stability. 

You have gained much experience from the two great crises 
of recent years. I trust you will seriously and systematically 
consider what further effective measures can be taken either 
in the business world or in co-operation with the Government 
in development of such policies, both for the present depres- 
sion and for the future. I know of no greater public service. 
It is a service to every business man, to every farmer, to 
every worker, whether at the desk or bench. I am not 
assuming you can do it all, or that all disturbance, domestic 
or foreign, can be wholly prevented or cured. 

Government Should Co-operate Capital Taz and Inflation. 

The Government should co-operate. It plays a large part 
in the credit structure of the country. Its fiscal system has 
most important bearings. For instance, I believe an inquiry 
might develop that our system of taxes upon capital gains 
directly encourages inflation by strangling the free move- 
ment of land and securities. 

The regulatory functions of the Federal and State Govern- 
ments also have a bearing on this subject, through their 
effect upon the financial strength of the railways and utilities. 

During a period of depression the soundest and most 
available method of relief to unemployment is expansion 
of public works and construction in the utilities, railways 
and heavy industries. The volume of possible expansion of 
construction in these private industries is abou’ four or five 








2126 FINANCIAL 


CHRONICLE [Vor 1381. 








times that in public works. During the present depression 
these industries have done their full part, but especially 
the railways have been handicapped by some provisions of 
the transportation Act of 1920. 

With wider public vision the railways could be strengthened 
into a greater wheel of stability. We have need to consider 
all of our economic legislation, whether banking, utilities or 
agriculture, or anything else, from the point of view of its 
effect upon business stability. 

I have never believed that our form of Government could 
satisfactorily solve economic problems by direct action— 
eould successfully conduct business institutions. The Gov- 
ernment can and must cure abuses. What the Government 
ean do best is to encourage and assist in the creation and 
development of institutions controlled by our citizens and | 
evolved by themselves from their own needs and their own 
experience and directed in a sense of trusteeship of public | 
interest. The Federal Reserve is such an institution. 

Without intrusion, the Government can sometimes give 
leadership and serve to bring together divergent elements 
and secure co-operation in development of ideas, measures 
and institutions. That is a re-enforcement of our individual- 
ism. It does not cripple the initiative and enterprise of our 
people the substitution of government. 





Proper co-operation among our people in public interest, 
and continuation of such institutional growths, strengthen 
the whole foundation of the nation, for self-government | 
outside of political government is the truest form of self- | 


government. It is in this manner that these problems 
should be met and solved. 


Influence of Bankers in Present Situation. 


I wish to revert to the influence of the bankers, 
through encouragment and leadership, in expedition of our 
recovery from the present situation. You have already done 
much, and at this juncture the responsibility of those in con- 
trol of money and credit is very great. Without faith on 
your part and without your good offices, the early return 
to full prosperity can not be accomplished. This depres- 
sion will be shortened largely to the degree that you feel that 
you can prudently, by counsel and specific assistance, instill 
into your clients from industry, agriculture and commerce a 
feeling of assurance. 

We know that one of the prerequisites of ending a 
depression is an ample supply of credit at low rates of interest. 
This supply and these rates are now available through the 
eo-operation of the banks and the Federal Reserve System. 

The income of a large part of our people is not reduced 
by the depression but it is affected by unnecessary fears and 
pessimism, the result of which is to slacken the consumption 
ef goods and discourage enterprise. Here the very at- 
mosphere of your offices will affect the mental attitude and, 
if you please, courage, of the individuals who will depend 
upon you for both counsel and money. 

Many, perhaps all of you, have been through other periods 
of depression. Those of you who have had occasion to re- 
view the experience of the past will, I believe, join in the 
thought that there comes a time in every depression when the 
changed attitude of the financial agencies can help the 
upward movement in our economic forces. 

I started with the premise that this question of stability 
was much more than a problem in academic economics— 
it is a great human problem, for it involves the happiness of 
millions of homes. A continued unity of effort, both in our 
present situation and in establishing safeguards for the 


future, is the need of to-day. No one can contribute more 
than our banking community. 


Standard of Living. 


It appears from the press that some one suggested in 
your discussion that our American standards of living should 
be lowered. To that I emphatically disagree. I do not be- 
lieve it represents the views of this association. 

Not only do I not accept such a theory, but on the con- 
trary, the whole purpose and ideal of this economic system 
which is distinctive of our country is to increase the standard 
of living by the adoption and the constantly widening 
diffusion of invention and discovery amongst the whole of 
our people, any retreat from our American philosophy of 


constantly increasing standards of living becomes a retreat 
into perpetual unemployment and the acceptance of a cess- 





. pool of poverty for some large part of our people. 


— 

Our economic system is but an instrument of the social 
advancement of the American people. It is an instrument 
by which we add to the security and richness of life of every 
individual. It by no means comprises the whole purpose of 
life, but it is the foundation upon which can be built the finer 
things of the spirit. Increase in enrichment must be the 
objective of the nation, not decrease. 

In conclusion I would again profess my own undaunted 
faith in those mighty spiritual and intellectual forces of 
liberty, self-government, initiative, invention and courage, 
which have throughout our whole national life motivated 
our progress, and driven us ever forward. These forces, 
which express the true genius of our people, are undimin- 
ished. They have already shown their ability to resist this 
immediate shock. Any recession in American business is 
but a temporary halt in the prosperity of a great people. 








Alexander D. Noyes, Financial Editor of the New York 
“Times,” in Address at A. B. A. Convention, Ex- 
presses Belief That American Public Is Discarding 
Illusions and Settling Down to Work. 

When we may look for the new chapter of prosperity and 
how long the present atmosphere of gloom and discourage- 
ment will last, are questions for the prophets, said Alexander 
D. Noyes, financial editor of the New York ‘‘Times,’’ in 
discussing “The Cycle of Prosperity’’ before the general 
session of the American Bankers Association convention at 
Cleveland on Oct. 1. The mood of the markets is at present 
of a character to prolong the period of depression, said Mr. 
Noyes, who added: 


Yet the change from such a situation has in our past almost invariably 
come with suddenness; it has usually come when the spirit of pessimism 
was almost at its worst. It came in 1922 even before the tangle of “frozen 
credits” had been unraveled, and we are not confronted with the ‘‘frozen 
credit problem” in 1930. We have our strong and unshaken banking sys- 
tem. The useful powers of our Federal Reserve have been strengthened 
by the economic readjustment. Our position as creditor country of the 
world has been reinforced. With all the sweeping cut in export and import 
valuations, resulting both from the fall in prices and the worldwide eco- 
nomic reaction, our surplus of exports over imports is running larger than 
in any year since 1922. Our national reserve of gold fills up by the inflow 
from Southern and Far Eastern continents as fast as it is reduced by out- 
flow to Europe. But, possibly more important than any of these powerful 
elements of economic strength, our producers, our financiers and the Amer- 
ican public as a whole are facing their financial problems soberly and intelli- 
gently, settling down to hard work, discarding completely the dangerous 
illusions of the past two years and getting ready to meet and turn to the 
community's advantage whatever realities may be ahead of us. 

Reviewing the economic development of the past 12 
months, Mr. Noyes said that one of the cardinal maxims 
of the last three years had been that the “business cycle”’ 
was abolished; if, indeed, it had not always been a myth. 
There is undoubtedly a sense, not merely of disillusionment 
but of bitter disappointment, he said, over the discovery 
that the economic world in its larger movements of to-day 
has been compelled to follow the same cycle it followed before 
the war. 


Discussing causes of this past year’s experience of indus- 
trial reaction, Mr. Noyes said that if production had not 
been artificially stimulated, no one would be hardy enough 
to deny that consumption had been. Some of the very 
“mass producers’? who were pointing to an output merely 
“adjusted to visible demand’’ were using every expedient 
known to human ingenuity to inflate that visible demand to 
proportions hitherto unimaginable. In the three or four 
year period before last October, he said, consumers were 
taught ‘‘with immense success and great applause from Wall 
Street’’ to buy with money which they did not have. Eco- 
nomic writers preached insistently the virtue of spending 
as opposed to saving. Economic history is relentless, said 
Mr. Noyes, in teaching that the popular vice which needs 
correction is excessive spending, not excessive saving. Mr. 
Noyes also said: 


Whatever may have been the experience of other countries, it is the 
absolutely uniform experience of our own that the methods and qualities 
which have carried American finance and industry to the new heights of 
achievements, as soon as the cycle turned, had their actual origin in the 
period of depression. Let us not overlook the fact that, in previous epochs 
of revival, our industrial achievement was not based merely on application 
of new and aggressive methods but on courageous recognition of the fallacies 
and blunders that had prevailed before the economic reckoning. 








John G. Lonsdale in Opening Annual Convention of 
A. B. A. Reports that Business Is Showing Upward 
Trend—Finds Taxes too High—Would Not Urge 
Immediate Congressional Legislation Affecting 
Banks. 

An optimistic note was sounded by John G. Lonsdale, 

President of the American Bankers Association, at the 

opening general session of the 56th annual convention of the 
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Association at Cleveland on Sept. 30. Mr. Lonsdale, who is 
President of the Mercantile-Commerce Bank & Trust Co. 
of St. Louis, in reviewing the past year under the topic 


“The Period of Adjustment,” said: 

There are signs that business is turning upward. September has brought 
considerable increase in credit operations, the public is opening its purse 
for purchases, additional employees have been placed in many factories, 
national savings are continuing to grow and the wheels of trade and industry 
are picking up speed. The rapidity of recovery is, to some extent, in the 
hands of the bankers who control the flow of credit. 


Mr. Lonsdale said it should be the primary task of the 
banker to lend every encouragement to the farmer, the 
manufacturer, the renter, the property owner and the 
merchant and to work out practical programs of support, yet 
in this he should avoid the mistake of making capital loans 
at the expense of banking liquidity. One of the formidable 
restraints to business progress, said Mr. Lonsdale, is mount- 
ing taxation. All taxes are too high, he declared, and there 
is a growing belief that tax systems do not spread the cost 
equitably. Mr. Lonsdale asked if changing times did not 
eall for a careful revision of the Sherman anti-trust law. 
He said that the law was designed primarily for conditions 
of years ago that no longer apply but questioned whether it 
did not in its present form stifle initiative in business and 


place a handicap on co-operation. Mr. Lonsdale, said: 

On the one hand we seek to organize co-operatives and on the other hand 
frequently find they meet definite legal obstacles because of the uncertainty 
as to whether they would be held to be in undue or unreasonable restraint 
of trade. The way to progressive success in all commercial and industrial 
effort is through the constant introduction of new economies, but against 
the institution of these economies there is often the menace of Sherman 
law interpretation. Such a system certainly never was intended to be as 
it is to-day. 


He said that during the past year of stress the American 
banking system had towered above the economic landscape 
as the great stabilizing power in commerce and industry. 

“I am confident,”’ said Mr. Lonsdale, ‘“‘that the full force 
of our current recession has been greatly mitigated through 
the careful scrutiny of credit and the insistence upon skilful 
management imposed on our business structure through bank- 
ing operations. In all this our Federal Reserve system has 
in the main acted with broad vision and wisdom in coping 
with conditions for which there was no exact precedent.” 

Mr. Lonsdale said the present condition of business was a 
repercussion of the World War. Under pressure of natural 
need agriculture and industry had produced in unprecedented 
quantities in the years following 1914 and when the conflict 
was over the ambition to continue on the same scale was the 
ruling passion. We have lavished brain, effort and millions 
of dollars in developing production but there has been a 
notable lack of achievement in developing markets for what 
has been produced, he said. Banking must go as business 
goes, he said—with all of our people, with the needs of 
industry, commerce, agriculture and the avergae man. 

“Perhaps, therefore,” he added, “‘we should not urge 
immediate general legislative enactments at Washington 
affecting banks, for we should be able to see the way ahead 
more clearly than is now possible before there is set by law 
a course that years may be required to change.” 








O. Howard Wolfe of Philadelphia National Bank in 
Address Before National Bank Division of A. B. A. 
Opposed Handing Over So Large a Share of Federal 
Reserve Bank Earnings to Federal Government. 

The members of the National Bank Division of the Ameri- 
ean Bankers Association were urged at their meeting at the 
convention at Cleveland on Sept. 29 to lend all the weight 
and prestige of the division toward gaining for member banks 
more liberal benefits from Federal Reserve Bank earnings 
by O. Howard Wolfe, Cashier Philadelphia National Bank, 

Philadelphia. He said, however, that there are better and 

sounder ways of enjoying those benefits than through the 

paymentof interest on reserve deposits or increased dividends. 

As an instance of the benefit of membership Mr. Wolfe 
cited that the Federal Reserve Bank of Dallas recently made 
up some statistics based on a typical country bank member 
showing cost of shipping currency absorbed by the Federal 


Reserve Bank, the difference between the discount rate of | 
the Federal Reserve Bank and what the member would have ! 


had to pay its city correspondent for loans and other items. 
The “rather surprising result,’’ said Mr. Wolfe, showed that 
in actual dollars and cents saved, the country bank received 


in a five months’ period the equivalent of 6.84% interest | 
' savings, Colonel Leonard P. Ayres, Vice-President of Cleve- 


on its reserve deposits. 

Mr. Wolfe said that the proposition that the Federal 
Reserve Banks pay interest on deposits, presumably at 2%, 
heard continuously from some quarters, was economically 
unsound, and gave figures supporting his statement. He 








said he would suggest more liberalfregulations with respect 
to reserve requirements, declaring that he believed that all 
banks, country as well as city, should be permitted to 
deduct “due from banks’’ from gross deposits to arrive at the 
net regardless of the relative amount of ‘‘due to banks.’ 
Two banks should not be required to carry reserve against 
the same money, as is the case under present rules, he said. 
Of the use of currency as reserve, Mr. Wolfe said he would 
propose that member banks be permitted to deduct legal 
tender money, or at least gold and gold certificates from 
gross deposits in calculating reserve. Another logical use 
to which excess Federal Reserve!Bank earnings might be 
put, he said, is toward defraying the cost of bank examina- 
tions. Mr. Wolfe added: 


However we may arrive at a better division of Federal Reserve Bank 
earnings, I think we can all agree that the present law giving such earnings 
to the Government is unfair and unwarranted. I suppose we might define 
a franchise tax as a tax paid by a profit making corporation by its ownsrs 
to the State for the privilege of doing business. The greater the earnings 
the larger thetax. But here we have a proposition under which the owners 
of the corporation are limited to 6% and the State takes all the rest. If 
the owners object and demand a greater share of profits, they are put off 
with the answer that it is not intended that the corporation shall be a profit 
making institution. 


He doubted that increased dividend payments would make 
membership in the Federal Reserve system more attractive. 








C. B. Hazlewood, Former President of American 
Bankers’ Association, Says Management, Not Type 
of Bank, Makes for Success—Defends Unit Banking. 


Insistance upon sound bank management in all types of 
banks for the future well-being of the banking industry was 
stressed in an address before the National Bank Division 
by Craig B. Hazlewood, Vice-President First National Bank, 
Chicago, at the American Bankers’ Association Convention 
at Cleveland on Sept. 29. Mr. Hazlewood, who is a former 
President of the Association, said: 


Whether we” operate unit banks, branches or groups we must improve 
our management.“4We need to fix interest rates scientifically and this 
applies both to rates charged and rates paid. We must eliminate excess 
loans granted in violation of the banking laws and of good common sense. 
We must avoid capital loans. We must increase our knowledge of costs. 
We must make each account pay its way instead of carrying seven out 
of ten checking accounts and 40 to 60% of our savings accounts at a loss. 
We must increase employe efficiency and base salaries on studies of the 
volume of work performed. 


Mr. Hazlewood, speaking on the topic ““Management— 
Preface to Conclusion,” said he was convinced that the 
importance of scientific bank management must be recog- 
nized in the operation of every bank in America. He 
voiced a defence of the unit bank and said it did not follow 
because unit banks failed that unit banking is a failure. 
He added: 


The record of the American unit banking system not only proves that a 
poorly managed unit bank fails, but it also proves—a fact we have too 
frequently forgotten—that a soundly managed unit bank succeeds. I 
challenge the statement that the unit banking system has failed. It has 
not failed. It is not the system, but the management, that needs attention. 
We may analyze group banking and weigh carefully its possible advantages 
and disadvantages and we shall find that it can justify itself only as it 
provides better management. Group, chain and branch banking do not 
represent any improvement over the unit banking system unless they 
provide, at the head office, management ability of a higher order than 
would be available in the independent units.”’ 


Two obvious weaknesses in bank supervision not suffici- 
ently stressed, said Mr. Hazlewood, were the establishment 
of banks in communities obviously unable to support a 
bank and entirely inadequate bank examinations because of 
inadequate salaries§{paid to examiners. He said that the 
bank failure record ofjthese last 10 years is in a measure & 
direct reflection upon{the conduct of bank examinations and 
upon those who have the power to grant bank charters. 

In concluding his address, Mr. Hazlewood said he believed 
“that we shall witness’a continuance of many independent 
unit banks, with the development of larger sized units; 
that we may advocate the development of local branch 
banking; that we shall benefit by the proper extension of 
group banking over wide areas, with authority vested in the 
proper officials to examine and supervise all holding com- 


| panies, security companies, or investment trusts in which 


either depositors’ or{stockholders’ money may be involved.” 





Colonel Ayres at A. B. A. Convention Forecasts Large 
Increases in Savings in 1931—Views on Business 
Cycles. 

The year 1931 will be one of large increases in American 


land Trust Co., Cleveland, predicted at the session of the 
Savings Bank Division at the American Bankers Association 
Convention at Cleveland on Oct. 1. Taking as his topic, 
“Savings and Cycles,’’ Colonel A¥res said: 
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Savings records running back 60 years indicate that in every 
depression savings deposits are drawn down rapidly in the early part of a 
depression and begin to be built up and reach their most rapid accumulation 
early in the period of recovery. Americans save best when business is just 
struggling back toward prosperity after hard times and then their savings 
tend to become progressively less as we grow more prosperous, becoming 
rather low in boom periods. 

A commentator writing of the depression of 1884 said: ‘In this country 
in time of prosperity we make our debts; in times of depression we pay our 
debts, and then we start again.’ This still holds good. 

I am confident that 1931 will be a year of progressive business recovery 
if we do as we have in the past——progressively accumulate savings. 


Colonel Ayres said, ‘Corporation bonds of the kind that 
bankers buy, have in the past always advanced in price until 
business got back to normal. To me, this means we probably 
have a year of advancing bond prices ahead of us.” Dis- 
cussing the course of business cycles in the past half century, 
he said: 

In the past half century we have had in this country 15 periods of business 
prosperity and 15 depressions, including this one. Since we have had in 
these 50 years 15 of these complete business cycles from prosperity to 
depression and back again, it is a matter of simple or mental arithmetic 
to realize that the average duration of the cycles has been three and one- 
third years. Nevertheless, they have had no regular wave-like periodicity 
of action. They have been irregular in size and irregularly spaced, but they 
often possess certain common characteristics which students of economics 
have learned to recognize. Each business swing or business cycle tends to 
have four rather definite phases. 

It starts in a period of prosperity such as that which we were enjoying a 
year ago. That prosperity after a time begins to fade and it turns down into 
a decline. The decline continues with an accelerated shrinking of business 
activity until finally it reaches the low stage of depression. Depression 
prevails for a longer or shorter period until recovery sets in and recovery 
continues until business activity is back up to full prosperity once more. 

These phases of the business cycle are almost regularly accompanied by 
certain general types of changing business sentiment and public psychology. 
When business is good and we are in a period of prosperity, the dominant 
sentiment is one of confidence which continues until competition begins 
to impair profit. Then at the full flood of production and prosperity, 
confidence begins to give way to doubt and doubt accompanies decline. 
Decline and doubt continue until business gets down to depression levels as 
it is to-day and then suddenly doubt changes to fear and we have all about 
us expressions of fear for the future. 

Now when we have been afraid of something no matter what it is, for 
quite a long time and the worst that we have feared does not happen, fear 
always and everywhere changes to hope. It does that in business and 
then hope accompanies the rising period of recovery. Thus it is that pros- 
perity is accompanied by confidence, decline by doubt, depression finally 
by actual fear and then when the worst that we fear does not happen, we 
have recovery accompanied by hope and both of t hem finally lead once 
more to prosperity and confidence. 








Before Convention of A. B. A., F. W. Sargent of Chicago 
& North Western Ry. Co. Declares Government’s 
Policy Threatens Future of Railroads. 


The outlook for the future welfare of the railroads of the 
country is serious, in view of the constant rate reductions 
imposed on them and what amounts to Government com- 
petition in the business of transportation, Fred W. Sargent, 
President of the Chicago & North Western Ry. Co., told 
the members of the American Bankers Association at the 
general session of the convention at Cleveland Oct. 2. Mr. 
Sargent, who took for his topic ‘“The Drift Toward Confis- 
cation,’’ appealed for the support of the bankers in securing 
the prosperity of the railroads and preserving the integrity 
of railroad investments. 

He emphasized certain processes which he said had been 
going on through legislative and administrative channels 
and which, if continued, are likely to have a very serious 
and far-reaching effect upon the prosperity of the country. 
He said there had been a constant nibbling away at the rates 
by rate reductions, beginning with the year 1921 and culmi- 
nating in the present year in reductions in rates on grain and 
grain products of a very drastic character. While these 
reductions have been going on, he said, the railroads have 
been losing considerable quantities of freight through the 
use of the taxpayers’ money and the power and influence of 
the Government in diverting traffic from the railroads to 
other forms of subsidized transportation, particularly inland 
waterways and highways. 

“While these processes of rate reductions and the diver- 
sion of traffic by subsidized transportation have been taking 
place, the carriers’ expenses have been increased largely 
through agencies operating under Government law,” said 
Mr. Sargent, “till to-day the rates of compensation are 
greater than the highest point of war wages and our taxes 
are at the highest level in the history of American railroad 
administration and are increasing by leaps and bounds each 
passing year.” 

_ Declaring that the railroads constitute the greatest single 
industry in America and that the railroads and companies 


directl¥ dependent upon them for business are our largest | 


contributors to prosperity, and that the total amount of 
railroad bonds of all classés outstanding in the hands of the 


period of } 





publie is somewhere between 12 and 13 billions of dollars, 
Mr. Sargent said: 

We may assume for the purpose of this discussion that the public welfare 
requires the development of inland waterways at public expense, but when the 
Government uses the taxpayers’ money to furnish the capital and to afford 
rates that will materially interfere with the investments of thousands upon 
thousands of our people in other forms of transportation, it is as clearly 
violating the constitution of the United States as if by direct legislation 
it so reduced the rates of the railroads that they could not under honest, 
economic and efficient management secure a fair return for honest invest- 
ments. This subject has now reached the stage where it demands the honest 
fair and clear thinking of the business men of America. 








Resolutions Adopted by the American Bankers Asso- 
ciation at Annual Convention in Cleveland— 


Creation of Bank for International Settlements 
Endorsed. 


The following are the resolutions in part adopted on Oct. 1, 
at the annual Convention of the American Bankers’ Asso- 
ciation in Cleveland: 

General Conditions. 


The members of the American Bankers’ Association realize that as the 
chief custodian of the nation’s financial structure it behooves them to 
consider most carefully at this time the situation of the country. To this 
end they desire to call particular attention to certain matters. @ 

In the opinion of the American Bankers Association the business de- 
pression in this country is merely part of a world-wide situation due largely 
to the sharp decline in the price level of raw commodities. This decline is a 
phenomenon which has followed in the wake of most great wars, and is 
part of the process of readjustment needed to restore the equilibrium which 
was upset by the forced production necessitated in all countries to carry 
on the war. There are evidences that the present depression has about 
run its course. Judged by historic precedences, we have now reached low 
ebb and with the resumption of construction very gradual, but definite 
improvement may be expected. 

On the other hand, the country is to be congratulated that the banking 
and credit situation continues fundamentally sound. The growth of invest- 
ments and loans of banks resulting from the large influx of gold into this 
country since the war is unavoidable. It is useless to expect banks to 
liquidate bank credit when they themselves have little or no indebtedness. 
The banks must have earnings and as they cannot Jend in sufficient amounts 
to commercial borrowers the tendency is to buy bonds and to make loans on 
securities. 

Branch Banking. 


The American system of unit banking, as contracted with the banking 
systems of other countries, has been peculiarly adapted to the highly 
diversified community life of the United States. The future demands, the 
continued growth and service of the unit bank in areas economically able 
to support sound, independent banking of this type, especially as a pro- 
tection against undue centralization of banking power. Modern trans- 
portation and other economic changes, both in large centres and country 
districts, make necessary some readjustment of banking facilities. 

In view of these facts this Association, while reaffirming its belief in the 
unit bank, recognizes that a modification of its former resolutions con- 
demning branch banking in metropolitan areas and country-wide branch 
banking in rural districts where economically justified. 

The Association supports in every respect the autonomy of the laws of the 
separate States in respect to banking. No class of banks in the several 
States should enjoy greater rights than banks chartered under the State 
laws. 

Taxation. 


The Association endorses the work of the special committee on section 
5219 and calls attention to the special resolution prepared by that com- 
mittee and forming a part of these resolutions. 


Doles. 


In times of business depression when unemployment increases largely, 
attempts are apt to be made to relieve the situation by measures which do 
more harm than good. A number of other countries have sought to meet 
present conditions by a system of government doles. It is to be hoped that 
this system will not be introduced into this country. Paying men for doing 
nothing accelerates depressions, prolongs them and tends to retard progress 
by creating a disturbing mental atmosphere. The Association commends 
the attitude of American labor toward this question. It believes that the 
ultimate solution of the problem is to be found in a system of private 
insurance which will not degenerate into a dole system to meet political 
exigencies, 

The Bank for International Settlements. 


More and more the world is becoming an economic whole, and any 
instrument which facilitates and makes more easy the commercial and 
financial intercourse of nations is to be welcomed. The members of the 
Association, therefore, approve the creation of the Bank for International 
Settlements designed to remove friction in the handling of the reparation 
payments and to make it easier for the financial leaders of the various 
countries interested to meet and become acquainted with each other's 
needs. The Association realizes that public opinion in this country is still 
opposed to active participation on the part of this government in the settle- 
ments growing out of the Treaty of Versailles. It is glad, however, that 
it was possible for bankers of this country to lend their aid in the organization 
of the Bank for International Settlements and in the carrying out of its 
policies. It expresses the hope that the Bank for International Settlements 
will develop more and more into an instrument making for the orderly 
Management of international financial transactions and thus aiding in the 
maintenance of peace among nations. 





J. W. Barton’sViews on Tariff Not Indorsed by American 
Bankers’ Association. 


From its correspondent at Cleveland Oct. 2, the New York 
“Herald Tribune’’ reported the following: 

Rome C. Stephenson of South Bend, Ind., incoming President of the 
American Bankers’ Association, issued a statement late to-day which 
absolved the Association from any indorsement for the remarks made on 
Monday by John W. Barton of Minneapolis, President of the National 
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Bank Division, in which he attacked the tariff and immigration policies 
of the United States. Mr. Stephenson did not mention Mr. Barton by 
name, but it was cle r from the context of his statement that it was the 
National Bank Division President's address to which he referred. 

“I particularly desire to emphasize the position of the Association in 
relation to some questions that have been raised concerning present labor 
and immigration problems. No action whatever was taken by the Asso- 
ciation on these subjects. I am glad to express my own conviction that the 
prosperity of this country depends on the maintenance of labor on a high 
plane of employment and wages, and I would not approve of any suggestion 
that would either lower the bars of immigration to create labor competition, 
or decrease the return coming to American workingmen which I believe to 
be one of the bases of our prosperity. 

“The keynote of this Convention was one of strong optimism and sincere 
feeling that the bottom of the present depression has been reached and also 
desire upon the part of bankers to make substantial contribution in every 
way possible in order that prosperity might be restored and the American 
standard of living maintained. 

“It was a frequently expressed belief of bankers that the Government of 
the United States and its officials are doing everything in their power to 
stabilize the situation and the bankers generally accorded to the Administra- 
tion their fullest support.’’ 

Mr. Barton had said in his address that he felt inclined to the opinion 
that the Nation’s standard of living was too high and that it could not be 
successfully maintained for any appreciable length of time because the fast 
and efficient methods of transportation and communication brought all 
nations too near together. The tariff wall and immigration policy he 
characterized as a ‘‘masterly effort’’ to maintain this high standard of living 
against the rest of the world. Mr. Barton declared the tariff wall tended 
to reduce the country’s foreign trade, and the need for more people in the 
nation to absorb the surplus production could not be obtained because o, 
restricted immigration. 





Rome C. Stephenson Elected President of American 
Bankers Association. 


Rome C. Stephenson was elected President of the Ameri- 
can Bankers Association at the annual convention at Cleve- 
land, October 1. He is Vice-President of the St. Joseph 
County Savings Bank and President of the St. Joseph Loan 
& Trust Co., South Bend, Indiana. Mr. Stephenson was 
born in Wabash, Indiana in 1865. He was educated in 
the publie schools of Wabash and Rochester, Indiana, later 
studying law and entering practice in Rochester in 1887. 
He also organized the Rochester Trust and Savings Bank 
of which he was President. In 1908 when he moved to 
South Bend he gave up the law and entered the bank with 
which he is now connected. 

In the American Bankers Association, Mr. Stephenson has 
been active in the Savings Bank Division, having been 
President of that Division in 1912. He has served on many 
committees and commissions of the Association, and has 
been a member of the Executive Council several times. The 


past year he has been Vice-President of the Association. He 
is a graduate of the American Institute of Banking and is 
actively interested in this educational section of the asso- 
ciation. For many years he has also been active in the 
Indiana Bankers Association. 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Oct. 3 1930. 


Cooler weather has helped wholesale and jobbing trade. 
That is one of the outstanding facts of the week. Also there 
has been a tendency towards an advance in commodity mar- 
kets. Most of them are believed to be short after many 
months of bearish sentiment. Now they seem to be awaken- 
ing to the fact that there is a short account, is worth consider- 
ing. Grain for instance, is 3 to 6 cents higher than a week 
ago. Coffee 25 to 85 points higher, sugar 1 to 2 points, 
rubber 40 to 60, cocoa 20, lard 15 to 40, and at times the hides 
have advanced sharply. October sugar was quoted at one 
time at 97 cents or in other words, 3 points less than a cent 
a pound. December closed at 1.07. Raw sugar, singular 
to say, is it seems, cheaper than sawdust. Things have came 
to a strange pass when a commodity very necessary to the 
human race has fallen to such a price and small wonder that 
some are inclined to believe that the turning point in that 
particular industry is not far distant. And cotton has ad- 
vanced somewhat; in fact at times the rallies have been sharp 
though the net rise for the week is small. It seems to be a 
fact beyond dispute that very many, if not most commodities 
are selling below the cost of production. If that is the case, 
there can be no doubt that sooner or later such an abnormal 
state of things will be corrected by reduced production and 
higher prices. Stocks declined for a time and then rallied 
in what was evidently an oversold market. But apart from 
all that and coming down to the question of every day trade 
in the retail and jobbing branches of business there is no 
doubt that the main thing is cool and more favorable weather. 
Naturally it tends to stimulate the sale of seasonable goods. 
It has been a misfortune to this country to have unseasonable 
weather for long periods this year. The summer was one of 
the hottest on record and September was abnormally hot to 
the very evident prejudice of trade throughout all its rami- 
fications. Of late the Jewish holidays have had a tendency 
to slow down business and industry somewhat but this was 
necessarily temporary in its nature. With prices down to 
low levels in very many branches of trade, the tendency is 
naturally towards a greater consumption of goods. Con- 
sumers’ stocks in many lines are believed to need replenish- 
ing. As the case stands business is better than it was in 
August but September was smaller than in the same month 
last year. There is this much of gain that trade is plainly 
better than at the low point of thesummer. One of the dark 
lines in the spectrum but not altogether surprising is that the 
number of failures and the amount of liabilities increased in 
September and for the year up to October 1. Parts of the 
country still need rain, including the winter wheat belt. 
Call money renewals are at the lowest rates for the past 15 
years. The money is there; the supply is big and rates are 
jow. In other words the stage is ready for a big increase in 
business. The question is, when will it come? After the 
optimistic prophecies of last spring and early summer of an 


early resumption of normal business failed, there is a natural 
hesitation now in making predictions as to just when the 
engines of American business will be reversed and oldtime 
activity be resumed. But it looks as though the worst were 
over. 

Wheat advanced 3 to 4 cents this week and it is said that 
a big Wall Street bull pool is interested. At the same time 
there are intimations that foreign buyers would like to 
purchase 100,000,000 bushels of American wheat on long 
credits. How much there is in this is not entirely clear, but 
Chairman Legge of the Farm Board intimates that there 
may be something in it and in any case that Europe will 
have to buy a good deal of American wheat this season. It 
is said, too, that Russian offerings are diminishing. France 
has taken action against the dumping of Russian wheat on 
its markets. Importations of such wheat will not be per- 
mitted except on license. Flour has been in better demand. 
Corn has advanced 5 to 6 cents under the stimulus of bad 
weather, a good cash demand and the knowledge that the 
farm consumption this season is likely to be very large. 
Private estimates of the crop range from 1,960,000,000 to 
2,040,000,000 as against a crop of 2,614,000,000 in 1921 and 
a five year average of 2,700,000,000 bushels. The spring 
wheat crop according to private estimates is 230,000,000 to 
250,000,000 bushels against a five year average of 293,000,000 
bushels. Oats have advanced 3 to 3% cents with a good 
cash demand and a large consumption for feed. Rye has 
risen 4 to 4% cents with a big farm consumption ahead 
and cheapness to recommend it. Lard advanced in response 
to an advance in both grain and hogs while lard stocks here 
in September showed a greater falling off than had been 
expected. Sugar advanced in a rather small market, but it 
is said that exports to the United States this year from Cuba 
will probably be limited to 2,800,000 tons. It remains to 
be seen whether political unrest in Cuba will have an effect 
on its business and whether the United States will feel called 
upon to intervene in behalf of law and order and the security 
of business. Cotton advanced sharply at times as hedge 
selling almost disappeared and heavy covering was done. 

Steel has been rather less active and prices are perhaps 
none too steady. In pig iron there has been a decline of 50 
cents a ton. Copper is down to 10 cents the lowest price in 
34 years. A mill at New Bedford, Mass. which had been 
running on four days a week or less, is now going on a five 
day schedule. In Lancashire a number of mills of the 
Lancashire Corp. have been reopened and it is stated that 
they have gained a better foreign market which is some- 
thing distinctly new for Lancashire after the war lost a 
good deal of its foreign trade and has been suffering from 
the loss ever since. The Jewish holidays have interfered 
with business in cotton goods here to some extent. Automo- 
bile output in September is believed to have been smaller 
than in August. 

Foreign politics have been more or less disturbed. A 





dictatorship seems to be a possibility in Germany and 
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martial law has it seems been declared in Cuba during the 
period of the election and there are some disturbing rumors 
from South America, including Brazil. Undoubtedly there 
is more or less political unrest in various countries. 

Stocks declined early in the week and the suspension of 
J. A. Sisto & Co. occurred on Sept. 30 when some 315 issues 
penetrated to new lows for the year in the largest trading 
since June 18. It reached approximately 4,500,000 shares 
with nearly 900 shares traded in of which fully a third reached 
the lowest prices of the year. The most pronounced declines 
were in Allied Chemical, American Can, American Sugar, 
J. I. Case, Central Railroad of New Jersey, Electric Auto- 
Lite, Detroit Edison, Diamond Match and Corn Products. 
There was a partial recovery in the later business. Bonds 
were active, the sales being $14,300,000, the largest since 
April 16, with prices in the main noticeably lower though 
railroad and utility issues were firm. On the Ist inst. 
advances occurred on popular stocks of 2 to 12 points in an 
oversold market and both domestic and foreign bonds were 
higher. On the 2nd inst. came a break of 2 to 10 points fol- 
lowed by a rather sharp recovery as grain advanced sharply 
and shorts covered. To-day there was an advance led by 
American Can, and Steel. But General Motors, Telephone, 
Jersey Standard, United Corp., General Electric and West- 
inghouse were also well to the fore. The technical position 
of the stock market is supposed to be rather strong. 

At New Bedford, Mass. the Nashewena ‘‘B’’ mill has gone 
on a five-day per week schedule after operating for four days 
or less for a long period. Boston wired that the five-hour 
day and the five-day week, with pay at the eight hour rate 
and higher, and industry geared to two or three five-hour 
shifts daily, is the new policy that the American Federation 
of Labor will be asked to adopt when it opens its 50th annual 
convention there on Monday, according to an announcement 
at the annual convention of the Metal Trades department of 
the Federation. Boston also wired that the Amoskeag Co. 
of Manchester, N. H., reports for the year ended June 30 
net profit of $851,107 after expenses, interest and Federal 
taxes, compared with $717,043 in the preceding year. Rich- 
mond, Va. wired that Governor Pollard has offered to appoint 
a committee of mediation to act on the Danville, Va. strike 
in which 4,000 textile workers did not return to their work in 
the Riverside and Dan River mills on Monday. Richmond, 
Va. also wired that a strike of union employees of the River- 
side and Dan River Cotton Mills, of Danville, Va. the largest 
independent cotton manufacturing plant in the Southern 
States, began at 6 a. m. Sept. 29. Strong detachments of 
union pickets took their stations at each entrance to the giant 
mill an hour before daybreak. The gates remained closed 
throughout the day, no effort having been made to operate 
the plant. Danville officials of the United Textile Workers 
who are directing the strike, say that of 2,000 workers that 
have been employed regularly, not less than 1,800 are union 
members. Why the picketing then? 

It cabled Sept. 29th that early resumption of work at two 
more mills, one spinning coarse-count yarns at Lees-Oldham 
and the other spinning condensor yarns at Romiley-Cheshire, 
is announced by the Lancashire Cotton Corporation. Three 
other mills resumed operations earlier this month. It 
cabled Fairchild that the Lancashire Cotton Corporation 
states that four more of its mills will reopen shortly. Two 
of these are at Stockport, one at Wigan, and one at Radcliffe. 
The reason the firm states is that its goods are now competing 
successfully with foreign goods in several markets, thus 
bringing back lost business to Lancashire. 

A breakdown in Indian boycott on foreign cotton cloth is 
reported. This has taken place at Amritsar, an important 
market for cloth, and it is believed that buying will increase 
at an early date. Reopening of two mills of Lancashire 
Cotton Corporation is announced. 

Commodity prices failed quite to equal anticipations based 
on the slowing down of the year-long decline in mid-summer, 
and September showed a further drop. It lowered Brad- 
street’s Index Number for Oct. 1 to $102,998, a decline of 1.2% 
from September 1 and of 18.9% from Oct. 1a yearago. The 
decrease from Sept. 1 was the 11th successive monthly de- 
cline shown since Nov. 1 1929 and compares with 16 suc- 
cessive monthly declines shown in 1920 and 1921. Compared 
with the high point since “deflation” touched on Dec. 1 1925, 
the Bradstreet Index as of Oct. 1, is 28.4% lower, while the 
decrease from the low ebb of June 11921is 2.9%. Compared 
with the peak point of Feb. 1 1920, the decrease of 50.6%. 
The general level of farm prices advanced 3 points from the 
unusually low level reached on Aug. 15 and on Sept. 15 
was}111% of the pre-war level according to the Bureau of 





Agricultural Economics. At 111, however, the index was 
30 points below Sept. 15 1929 and at the lowest September 
level since 1915. Farm price movements from Aug. 15 to 
Sept. 15 showed advances for practically all commodities 
except cotton, cottonseed, wheat, flaxseed, apples, lambs and 
horses. Of the declines those for cotton, wheat and flax- 
seed were most spectacular. Farm prices of cotton reached 
the lowest level since September 1915. 

Increased sales of automobiles is forecast by the Midland 
Bank of Cleveland. Sales of cars relative to production 
have been far below normal this year, and when this condi- 
tion has prevailed in the past it has foreshadowed recovery 
on a large scale. The report declares that approximately 
24,000,000 cars snd trucks will be scrapped in the seven 
years from 1930 to 1936, indicating an average replacement 
demand of 3,400,000 annually. Department store sales for 
August were 12% smaller than in the corresponding month 
of 1929, the Federal Reserve Board announced on the basis 
of reports from 634 stores in 264 cities. In August this year 
there were 26 trading days as compared with 27 trading 
days in August last year, and the daily average sales were 
8% smaller than a year ago. Total sales from July 1 to 
Aug. 31 were 6% smaller this year than last. Chicago 
wired that retail trade throughout the Middle West is en- 
couraging and seasonal buying at wholesale is in fair volume, 
although decidedly below last year’s levels. Mail and road 
sales show an increase. 

Boston advices stated that industrial gains in that city and 
New England have been generally sustained and in some 
cases greater advances than expected have been made. 
Days of normal activity are becoming more frequent. Re- 
tail trade has increased slightly and merchants feel that there 
will be greater improvement for several months to come. 
The building industry continues a bright spot with a larger 
interest in the construction of small houses. Seattle wired 
that there was a general improvement in business oenditions 
there with building permits taking a sharp upturn from July 
similar to the August 1929 increase over July figures. A 
considerable upturn in retail trade is noted although not quite 
as sharp as the increase August showed last year. 

Montgomery Ward & Co. report gross sales of $21,332,576 
for September compared with $26,127,589 in September 1929, 
or a decrease of 18.35%. The nine month volume this year 
totaled $191,153,121, compared with $195,698,785 last 
year, a decrease of 1.3%. It is understood that the mail 
order business generally was hard hit during September, and 
that the catalogue divisions of the big houses suffered more 
than the chain stores. 

It has been a cool week all over the country with frost here 
and there. On Sept. 30 it was 52 to 64 here and on Oct. 2 
45 to 64. To-day it was 53 to 61. Overnight Boston had 
44 to 62, Montreal 44 to 64, Philadelphia 52 to 66, Chicago 
56 to 64, Cincinnati 52 to 66, Cleveland 52 to 58, Detroit 
52 to 60, Milwaukee 48 to 56, Kansas City 66 to 82, St. 
Louis 56 to 74, Winnipeg 34 to 50, Seattle 50 to 60, San 
Francisco 54 to 70. 








Seasonal Upturn in Business in Some Lines Noted by 
Guaranty Trust Company of New York. 


Seasonal upturns in some branches of business activity 
have been noted during the last few weeks, states the Guar- 
anty Trust Company of New York in the current issue of 
“The Guaranty Survey,’’ its monthly review of business 
and financial conditions, published Sept. 29. ‘“‘In most 
cases, these represent a somewhat belated start, since the 
beginning of the autumn revival is usually witnessed in 
August,’’ “The Survey’’ continues. “The upward trend is 
scarcely visible in the reports for last month, most of which 
show further declines. The index of business activity of the 
Guaranty Trust Company for August stands at 73.0% of 
normal, as compared with 75.9 for July and 106.3 for August 
1929.’’ The ‘‘Survey’’ adds: 

“Thus far, there is no clear indication whether the slight advances in 
industrial operations and trade volumes have any significance beyond the 
usual stimulus provided by the advent of the autumn season and the move- 
ment of the crops. It is evident, however, that they have resulted in a more 


cheerful business sentiment, which is in itself no small influence in the 
right direction. 


“It is recognized, of course, that some of the basic conditions necessary to 
immediate business recovery are still lacking. Commodity prices, particu- 
larly prices of farm products, have declined further. Wheat at Chicago has 
reached the almost unprecedented low level of 76 cents a bushel. The 


stock market has not yet displayed any sustained strength, nor has the 
volume of bank credit given any clear sign of increasing demand for funds 
for commercial purposes. These conditions, however, have existed for some 
time and are now accepted as inevitable features of the major depression 
through which the world’s commerce is passing. Business men are in a 
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mood to derive encouragement from any improvement in the outlook, 
and improvement is visible in certain directions. 
Outlook Better in Some Respects. 

The trend of commodity prices, for example, in the last two months has 
been in marked contrast to the swift and steady drop that had been under 
way for about a year. The index of the Guaranty Trust Co. indicates 
that only a slight recession occurred during the month ended Sept. 15. 
Acute weakness has given way to comparative stability. 

The report of the Department of Commerce on foreign 
trade last month is, under the circumstances, distinctly favorable. The 
export surplus was the largest for any August since 1921. 

Although the automobile industry is operating at the lowest level reached 
so far during the current depression, except for the brief period in the 
summer when large plants were shut down entirely for alterations, output 
is being held very close to the rate of current demand, with marked benefit 
to the inventory situation. 

The latest reports of the weekly steel trade journals are the most optimistic 
in several months. In addition to an increase of 3% in the rate of opera- 
tions for the industry as a whole, bringing the current schedule up to 
61% of capacity, it is stated that considerable amount of long-deferred 
buying has come into the market. The improvement, while not rapid, 
is characterized as consistent. 

Perhaps the most significant feature of the recent advance in ingot output 
is that it occurred as a somewhat tardy response to increasing require- 
ments from rolling mills and other makers of finished products. In this 
respect it contrasts with the upturn noted a few weeks ago, which now 
appears to have anticipated a higher scale of needs on the part of finished 
steel producers that did not immeditaely materialize. 

As in the case of several other industrial raw materials, the greater 
activity of the stee] market indicates not so much a rise in the rate of 
current consumption as a growing disposition on the part of users to cover 
their future needs at the existing price level. Most mills, however, have 
chosen not to contract for delivery beyond the first of January. Even on 
orders for the nearer term, producers are insisting on higher prices than 
were quoted in recent weeks. 

The revival of the market has taken place with little or no aid from 
the automobile industry and the railroads, ordinarily two of the largest 
consuming industries. It is apparently due to increasing demand on 
the part of a wide range of users, particularly radio, stove and range, 
steel barrel, and farm implement producers. 


Low Prices Stimulate Buying. 

In several directions evidences have appeared that prices are considered 
at or near the bottom and that buyers are no longer deferring their com- 
mitments in the expectation of lower quotations. In the copper industry 
several important consumers are reported to have placed large orders 
covering prospective requirements for several months in advance. A 
similar situation has been noted in the cotton textile industry, where 
trade has been partly paralyzed by the weakness of prices of raw material, 
with the prospect that an upward reaction will take place as soon as buyers 
become persuaded that the lowest point has been reached. Large indus- 
trial consumers of wheat, sugar, and other food products have recently 
availed themselves of the low prices to provide for their needs many months 
in advance. 

The latest industrial reports, therefore, by no means justify the exag- 
gerated pessimism that has been visible in some quarters. Such a view 
is as incompatible with past experience and present facts as is the attitude 
of those who have consistently refused to face the truth that the world 
is in the midst of genuine and severe business depression. Overdrawn 
and distorted views either give rise to unwarranted hopes and encourage 
false starts that can only end in further slumps; or dampen confidence and 
delay the return of prosperity. 

There is nothing abnormal or unprecedented about the present situation. 
It is a perfectly natural reaction, such as has been witnessed many times 
in the past and will continue to recur at intervals as long as our economic 
organization is what it is. The return of the next wave of prosperity is 
as inevitable and certain as was the termination of the last wave. Slowly 
but surely the forces that will bring about revival are at work. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States During August—Sales 12% Below 
Ssme Month Last Year. 


Department store sales for August were 12% smaller 
than in the corresponding month a year ago, according to 
reports to the Federal Reserve System from 634 stores in 
264 cities. The Board’s further advices follow: 

In August this year there were 26 trading days as compared with 27 
days in August last year and daily average sales were 8% smaller than a 
year ago. Total sales from Jan. 1 to Aug. 31 were 6% smaller this year 
than last year. 

SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES. 




















Percentage Increase (+) Over or Decrease (—) from s Year Ago. 
(August 1930 had 26 trading days and August 1929 had 27). 
Jan. 1| No. Jan. 1| No, 
District or Ctty. Aug. to of Dtstrict or City. Aug. to of 
Aug 31| Stores Aug 31] Stores 
FP. R. Dtstrtia— Selected City 
hoes —10 —3 | 104 (Concluded)— 

Be Benwcccces ee Se 68 ||Houston.-....---- —23 | —11 5 
Philadelphia ..-.-- —10 64 ||Indianapolis-.---.- —16 —9 5 
eee ecee | cose | cue SIS Cll oocece —13 —9 4 
Richmond -..-.--- —6 —1 34 ||Los Angeles.--.--- —12 —6 8 
DE idcccsccos —9 —9 42 || Louis ille...----- —15 —9 5 
ee —17 | —13 96 ||Memphis.-..-.---- —17 | —10 4 
ty a we mom —! yy 21 ||Milwaukee....--- —16 —¢ 5 
Minneapolis. .-.-.-- —10 —8s 23 ||Minneapolis..---- —5 —9 4 
Kansas City ...--- —7 —4 38 ||Nashville...-.--- —13 —5 4 
icissanecocea —8 —8 25 |iNewark....----- —6 | ---- 6 
San Francisco.-.-.| —10 —4 65 ||New Haven...--- —13 4 
New Orleans..-.-- —7 —9 4 

Selected Ctty— New York.....-- —6 +1 12 
BE cacctecece —18 S Oees .... wcccxce +17 +15 4 
Atlanta... —4 4 VR ns oaneees St ee 3 
Baltimore... +2 8 ||Philadelphia ----- —9 —§ 12 
Birmingham . —14 4 ||Pittsburgh ...---- —i1 —6 7 
Beacxe —! 12 ||Providence.....-- —19 —8s 10 
Bridgeport. - —9 4 ||Rochester...----- —s —!) 4 
Buftalo —7 5 |\San Francisco..--| —I11 —4 6 
Chicago —12 23 |\Salt Lake City.---| —16 | —10 5 
Cincinnati —4 BRS oop ancce —12 —5 5 
Cleveland —l1 6 ||Spokane...------ —4 | —10 3 
Columbus —3 6 ||St. Louis....---- —16 —8s 4 
1 a —4 5 list Paul........-}| —13 —4 5 
Dayton —1l1 3 |iSyracuse....----- —16 —8 4 
Denver —4 © I wcoveren —30 | —17 4 
Detroit —19 5 ||Washington-.-..--.- —4 —2 7 

Duluth-Superior -.| —19 —7 4 

Fort Worth...-.--. —4 ! —13 6 Total (264 cities) | —i2 —6 | 634 



































DEPARTMENT STORE SALES, BY DEPARTMENTS. 
(August 1930 had 26 trading days and August 1929 had 27). 




















Percentage Increase (+-) or Decrease (—) 
Aug. 1930 Compared with Aug. 1929. 
Department. Federal Reserve District. 
(a) | Bos- | New | Cleve-| Rich-| Cht- , St. | Dal- | San 
ton. | York. | land. | mond.) cago. | Louts.| las. | Fran. 
Stiks & vel 

4 velvets....| —13] —14| —6} —16 +3] —19| —26] +18] —22 
Woolen dress goods} —19}] —28} —14] —18| —i18] —30} —29] —27] —14 
Cotton wash goods} —i6|/ —20| —14 —7| —12| —20}; —18} —16}] —21 
Fees —1l11 —5| —11l}] —14) +24] —17] —15; —10] —18 
Domestics, musiins 

+o ogpecepece —10 —6 +4) —15 —5| —23)} —12| —11 —6 
Acj cessori| es— 
Neckwear, scarfs..| —16| —15| —22| —17] -...| —13] —23] —7| —18 
Millinery ........ —14 —7 +2] —19 —3| —22] —14) —13] —20 
—_ (women’s & 

¢ a +18] +34] +11 +7 +1] +36 +8} +64] +13 
Corsets, bressieres} —3}) —6| —4) —4) —4) —8/] —10] ~---- +5 
Hosiery (women's 

& children’s)._..} —10}] —12} —10] —12 —4 —3| —12 —9| —14 
Knit underwear ___ —8s| —18 —7 —l1 —1} —10} —11]| —22 —9 
Silk, muslin under- 

TE stds onond —1llj —11 —9} —12} —4| —8s] -—-18}] —19] —14 
Infants’ wear... —14; —14| —11] —11 —5} —21] —20} —22); —16 
Small leather g’ds_}| —18} —1i19]| —14| —22)|) —27] —17] —29 —l1| —13 
Women’s shoes...| —14| —5| —12] —15| —i4| —13) —15| —13] —23 
Children’s shoes_. —7| ~..-| —10 —l1j +13) —12 —5| —29| —18 

Women's W ear— 

W’'m'n’s co’ts,sults} —16} +5) —5| —19} —10}] —20} —27} +2] —25 
Women's dresses..| —21]| —12} —27}| —19} —17| —27| —27]| —20] —22 
Misses’ coats, suits} —2) —7} +28 +4 +8] —23] —3] +28) —20 
M tases’ dresses_...| —15| —16 —7| —18] —17] —26 —6 +2} —18 
Juniors’ girls’ wear} —10 —8| —13 —7 +9] —21 —3| —12}| —12 

Men's, Boys’ Wejar— 

Men’s clothing...}| —13] —15] —11] —15 —2}| —16 —7 —9} —11 
Men's furnishings, 

hats, caps...... —8; —7| —6| —7] —1] —11]/ —10}) —19} —9 
Boys’ wear__..... —14| —22] —12}] —13} +10}; —19}| —19} —20] —13 
Men's, boys’ shoes} —14] —3] —14| —10 +6] —18] —21 —6| —26 

House Furnish’ gs 
Furniture --...... —16| —16 +1} —28] ....| —30] —39] —29] —28 
Orienta! rugs_.... —llj ----| —3} —31) +1] —33] —9] -.--] —17 
Dom. floor cover’gs| —19} —16} —8| —19 +7| —36| —39| —22| —27 
Draperies, uphol- 

hide se aeeiehilaite —20] --.-]| —14] —26} —11] —30] —34}] —14] —10 
China, glassware..' —21' —1i6' —i6' —i6' —23' —22' —31' —30' —32 


























a Data are for about 200 stores with total annual sales in listed departments of 
$850,000,000 and in all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh) 
Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districts 
more than half of the reported sales are made by stores in following cities: Boston; 
New York, Pittsburgh and Cleveland, Washington, Detroit and Milwaukee, St. Louis; 
Dallas and Houston, Los Angeles, and San Francisco. The total number of reporting 
stores varies from about 65 for certain items to about 175 for other items; in the 
Individual Federal Reserve districts corresponding ranges are usually about as 
follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8 
6-10: No. 11, 6-14; No. 12, 8-20 


DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 




















DISTRICTS. 
Index Numbers, Monthly Average 1923-1925——100. 
Federal Reserve No. of Adjusted for Seasonal Wtthout Seasonal 
Dtstrtets. Stores. Vartattons. Adjustment. 
(a) | August; July | August] August] July | August 
1930. 1930. | 1929. | 1930. 1930. 1929. 

Sales— 
en 36 103 97 111 74 71 83 
Ts 6, adi co acsbasts 59 113 108 115 77 77 82 
Philadelphia........- 57 90 82 95 63 58 69 
SES RECS 55 96 92 109 78 70 92 
Richmond..........- 28 111 100 113 77 73 81 
Bs inter tatu quneateate 41 102 89 110 77 67 85 
Siccsnneaves ite v4 106 95* 121 84 72 100 
2 See 19 99 94 113 73 66 87 
Minneapolis... ....-- 18 84 77 87 73 61 78 
Kansas City b...._.- 27 pe Wee wwe 79 68 85 
REAPER 22 lll 96 116 78 69 85 
San Francisco... -- 34 114 110 122 108 91 120 

oe 490 103 96 111 79 72 89 

Stocks—— 
EE Sa ee 34 84 89 94 78 81 87 
Se Cuenas mine 42 102 105 106 97 97 101 
Philadelphia... ......- 45 74 78 85 70 71 80 
eee ee 49 83 86 95 80 80 90 
Richmond....<c<cs-0« 28 89 91 97 82 83 89 
eS 29 87 90 95 85 83 93 
i | Spee 76 101 108 * 116 99 99 113 
See ee 19 86 88 90 §6 82 96 
Minneapolis. ........ 14 66 66 72 66 62 71 
Kansas City b....._- 21 Pee ane pre 107 100 119 
MUS co6 4 was avon 21 68 71 79 70 66 81 
San Francisco____...- 30 97 100 103 96 96 102 

TO dacwasbictins 408 91 94* 100 87 87 96 


























a Stores for which figures are available since base period 1923-25. b Monthly 
average 1925-100. * Revised. 





i 





New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The New York Federal Reserve Bank’s indexes of the 
distribution of goods and of general business activity indi- 
cate a continued low level in August as compared either 
with last year or with the long-time trend of growth, and 
such information as is now available indicates no material 
change in September. In reporting this in its “Monthly 
Review,” Oct. 1, the Bank adds: 


Average daily car loadings of merchandise and miscellaneous freight 
showed slightly less than the usual seasonal increase in August, and 
remained under the levels of the past five years. Loadings of heavy bulk 
material also increased less than seasonally in August, and remained at a 
comparatively low level. Furthermore, during the first two weeks of 
September it appears that loadings of merchandise and miscellaneous freight 
showed no more than the usual seasonal increase. 

Average daily sales of the reporting department stores in the Second 
District during August increased seasonally over July, but newspaper and 
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magazine advertising and life insurance eales declined, after seasonal adjust- 


ment. The number of business failures remained relatively large. 


(Adjusted for seasona! variations and usual year-to-year growth) 























Aug. June July Aug. 
1929. 1930. 1930. 1930. 
Primary Dtstrithutton— q 
Car loadings, merchandise and miscelianeous..--} 105r 92r 89r 88r 
Car load p MB ccccsccssccccscccsccccose 97 80 80 78 
EESPOSS. cccccccccccccncccccccccccs ++ scccese 100 81 83 88p 
DROIT, . duces csvsnaccascocenccecccceccecse 122 93 90 84p 
Paname Canal traffie... ccccccccccccncccccee 92 71 77 70 
Distributton to Consumer— 
Department store sales, Second District.....--- 99 99 95 95 
Chain store sales. other than grocery......----- 103 89 86 89 
Life insurance paid for..........-.----------- 101 95 94 89 
AOVOTUMEE ccaccccvcvsdecocecccvcccoccccces 100r 87r 85r 82r 
General Business Actirtiy— 
Bank debits, outside New York City .....------ 117 104 96 95 
Bank debits, New York City .....-.----.----- 195 141 115 109 
Velocity of bank deposits outside N. Y. City..--| 135 114 105 103 
Velocity of bank depos'ts, New York City..-.--- 228 146 118 112 
Shares sold on New York Stock Exchange. -.-...- 404 269 212 163 
Postal receipts. .......-.-------------------- 100 94 94 91 
WSSHIS POWER. .ccccccvcsoccscos ----| 104 91 93p idk 
Employment in the United States. wo--}| 103 90 87 
Business failures ............--.- ----| 109 124 117 117 
Buliding contracts... ..ccccccccescccecsvcccccs 99 115 72 72 
New corporations formed in New York State...-| 10ir 90r 92r om 
Rea] estate transfers.......-....-.-.--------- 78 65 62 63 
General price level*.....ccwccccccccccccccccs 182 169 167 166 
Composite index of wages*.............------ 227 225 223 223 
Cost of 1VIRGS... cccccocasdccnccccccsnecoces 174 165 164 164 





r Revised. gp Preliminary. * 1913=-100 








Wholesale Trade in August as Reported to Federal 
Reserve Board. 

Reports to the Federal Reserve System by wholesale 
firms selling groceries, dry goods, hardware, and drugs 
indicate that in all these lines sales in the month of August 
were considerably smaller than a year ago. Reports for the 
first eight months of the year combined also show decreases 
as compared with last year in the four lines of wholesale 
trade. The details made available by the Board follow: 


PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 


















































District Number. 
Line. Sales, August 1930, Compared with August 1929. 

Tot.; 1 2 5 6 7 8 9 10, 11 | 12 
Groceries_.... —10}—16|—17 —10}—18] —7|—12] —7} —8|—12| —7 
Dry goods. ...|—39]-_---|—24/—1! —29|—37|—40|—45] - - . .|—26/—42|—30 
Hardware. - ..|—27] - . --|—19|—17|—-22|—-27| —30|—36 | 34 23] —29|—31|—24 
ee —16'__..'—13' —2!'—16'—13' —2!—22'—-23'____| —3I—21!—-14 

Sales, Jan. 1-Aué¢. 31 1930 Compared with Jan. 1-Aus. 31 1929. 
Groceries... .. —4, —6] —4| —4; —5] —4/—11] —3) —7] —1] —6} —6]---- 
Dry goods... .|—23}_ - - _|—19]—-11|—18]—15] —-21| —-27|—26] _ - __|—16|—-30| 22 
Hardware. . . .|—16|_---]—15|/—10]—17|—14|—17|—_22|—20] —11]|—11 ]—_19|—15 
SEE bucnins —8i__..| —5} —1}—10! —4/—10|—111—12!____| —&j—17! —3 














1 Boston. 2 New York. 3 Philadelphia. 4 Cleveland. 5 Richmond. 
6 Atlanta. 7 Chicago. 8 St. Louls. 9 Minneapolis. 10 Kansas City. 11 Dal- 
las. 12 San Francisco. 








Wholesale Trade in New York Federal Reserve District 
in August This Year 24% Below Year Ago. 
August sales of wholesale dealers in the New York Federal 
Reserve District averaged 24% smaller than a year ago, 
a decline of the same amount as in July, according to the 


Oct. 1 ““Monthly Review’”’ of the New York Federal Reserve 
Bank, which adds: 


The decline in commodity prices during the past year undoubtedly ha8 
been an important facter in the decrease in sales, and one less business 
day than in August 1929 made the reductions in August sales slightly 
larger than would otherwise have been the case. The decreases in the sales 
of groceries, stationery, paper, and jewelry were the largest reported during 
the period covered by this bank’s records, and the decrease in drug sales 
was the largest since December 1927. Sales of men’s clothing, cotton 
goods, and shoes, and machine tool orders also continued to show unusually 
large declines from a year previous, although the decreases were not as large 
as those reported in July; sales of diamonds and hardware showed some- 
what larger declines than in July. Yardage sales of silk goods, reported 
by the Silk Association of America, however, showed the smallest decrease 
from a year ago since May. 

The value of stocks of groceries, cotton goods, hardware, and diamonds 
continued to be smaller than in 1929, but the value of stocks of shoes and 
drugs remained larger than last year. Stocks of jewelry and quantity 
stocks of silk goods on hand at the end of August were smaller than a 
year ago, after showing increases in July. Collections were somewhat 
slower than a year previous in most lines. 























Percentag Percedtage Per Cent of Acts 
Change Change Outstanding 
August 1930 August 1930 July 31 
Compared wtth Compared wtth Collected in 
July 1930. August 1929. August. 
Commodtty. 
Stock Stock 
Net End of Net End of | 1929. 1930. 
Sales. | Month.| Sales. | Month. 
COIN peo. ca ncrmm nec —9.0 +2.0 | —16.7 —2.6 76.8 72.4 
Men’s clothing........-.- +131.2 ---- | —28.6 sige 33.8 33.2 
Cotton goods............ + 15.6 +3.6 | —24.1 | —10.7 36.6 35.7 
PEE Sita cécann neat *4+35.4 | *—61] *—84/ *—46 475 43 6 
| EEO RR PGBS CMI: +234]-—100 | —230 +08 38.8 37.1 
Se ck ne + 10.7 +21.9 | —13.3 +42.1 36.1 42.0 
NR eee CR —1.4 +7.1 | —19.1 | —13.7 47.8 45.7 
Machine tools_x ........- +24.9 ---- | —61.8 seiiges snabaas ye 
ee as —11.0 cose | “Ole sie’ 67.3 67.9 
WOE PECs sndokidnGuebbew —2.6 ~---- | —22.6 pepties 56.5 55.4 
IR i ea —4.9 | —23.9 | —48.4 | —32.2 |) } 
} i ta eeeaegneae +21.6 | —17.1 | —44.8 | —18.3 lf 27-2 [/ 20.7 
Weighted average__.._- +31.7 ---. ° —23.6 “ree 50.2 48.2 














* Quantity not value. 


Reported by Silk Association of America. 


x Reported by the National Machine Too! Builders’ Association. 





August Sales of Chain Stores in New York Federal 
Reserve District Fell 8% Below Same Month Last 
Year. 


Regarding chain store trade during August, the Federal 
Reserve Bank of New York reports as follows in its Oct. 1 
‘‘Monthly Review’’: 


The August sales of the reporting chain stores in this district were 8% 
below a year previous, the largest decrease ever reported to this bank, but 
part of the reduction undoubtedly was due to the fact that there was ooe 
less selling day than in August 1929. Grocery chains again were the 
only type that reported sales larger than last year, and the increase in 
their average daily sales was the smallest this year, probably due in part 
to the decline in food prices during recent months. The sales of shoe, 
variety, and candy organizations showed the largest declines in recent 
months, and the sales of ten-cent and drug chains system also showed 
unusually large decreases. 

All lines of chains showed decreases in sales per store, reflecting, im 
some cases, the smaller amount of business done by new stores, as well as 
the effect of generally slow business. 

















Percentage Change August 1390 
Compared wtth August 1929. 
of Store. — 

seid Number of Total Sales per 

Stores. Sales. Store. 

rrr TT TT TTT TTT TTT +6.6 +1.8 —4.6 

BE En dcdwetvecssdvesacapows +6.7 —10.8 —16.5 
Sp Odinetnédeadresansdaseees —2.3 —13.8 —11.8 
BR se at accusccosrccqnscessset +5.4 ae =a 

RS 13.6 —8. —19. 
4 sales tae tide tap ae dndivaenn acini teed Mie b Fen —11.4 —11.4 
DOU, cnccneces ecnceensenenes +6.9 —8.0 —13.9 

















Decline of 7% in Department Stores Sales in New 
York Federal Reserve District in August as Com- 
pared with Year Ago. 


The New York Federal Reserve Bank reports that the 
total August sales of the reporting department stores in this 
district showed a 7% decline from a year previous, the largest 
decrease reported so far this year.” In its ‘Monthly 
Review,” dated Oct. 1 the Bank also has the following to 
say regarding department store trade: 


However, there was one less selling day than in August 1929, and the 
decrease in the average daily volume of sales was no larger than in July. 
The total sales of the New York City stores showed a decline of almost 
6%; the reporting Newark and Rochester department stores showed de- 
creases in sales of 6% and 7.7%, respectively, following an increase in 
sales in July; and sales in other localities declined from 9% to 18% from 
a year previous. The leading apparel stores continued to report a sub- 
stantial decrease in sales, but the decline in the daily average volume ef 
sales was the smallest since May. 

Stocks of merchandise on hand at the end of the month, valued at 
retail prices, showed a larger decrease from a year ago than in any previous 
month in several years. The percentage of outstanding charge accounts 
collected during the month was nearly 2% lower than in August 1929. 

















Percentage Change P. C. of Accounts 
August 1930 Outstanding 
Compared with July 31 Collected 
Locality. August 1929. tn August. 
Stock on 
Net Sales.| Hand End| 1929. 1930. 
of Month. 

I a aad nee lineedntnn nahin Sell —5.8 —5.3 42.9 41.1 
kaos —9.4 —3.0 48.2 44.0 
Dt ice ctimephsiidunnes soaciuee e —7.7 —14.2 33.8 31.4 
ee —15.7 —11.1 aise bara 
DE: cichpbadduddsoiabinhinceantus —6.0 —14.9 0.5 36.4 
CS SST REI ER —15.2 —14.3 37.1 36.7 
PP sh: teens dendteSnaeksenes ws —14.5 —5.9 39.4 35.4 
Northern New York State...-.....-- —17.2 eaee inn ree 
Central New York State......-..-...- —13.4 aha pats ont 
Southern New York State.......-.--- —18.2 oo% toes es aks 
Hudson River Valley District....-.-.- —10.6 mere cae renee 
ES —14.0 ices aed aaee 
Westchester District..........-.--.-- —13.2 ee gse?. Bae 
All department stores... .........-.---- —7.2 —6.9 40.5 38.7 
Apparel stores. -_-__-_ NSE —13.1 —6.5 39.3 35.7 











Sales and stocks in major groups of departments are compared with 
those of August 1929 in the following table. 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

August 1930 Aug. 31 1930 

Compared wtth Compared with 

August 1929. Aug. 31 1929. 
IN. ain ip gaits emis ede pone ams +1.1 —3.8 
Toilet articles and drugs_-...---------- +0.9 6 
Toys and sporting goods_-...-..---.---- +0.3 —16.9 
ed ean hace a bien mee —3.7 +1.9 
er Ce. «ia ceuncanenecemes —5.5 —9.1 
Silks and velvets--_--_- CO ea a ated —5.7 —23.0 
Women’s ready-to-wear accessories - - - - -- 0 —10.4 
Silverware and jewelry. ---...---.------ —7.0 —14.2 
Women's and misses’ ready-to-wear - ----- —8.6 —17.6 
I eh ee a ee eg ok wn whined —10.2 —10.7 
EE es ccenman es —10.5 —6§.2 
ge ee eee —11.3 —11.0 
DCCs WuchtuieN toute ws en éénenoccecs —12.2 —9.7 
Books and stationery... ---..--.-.---.--- —13.1 —3.2 
cw ohinient —13.6 —16.5 
Luggage and other leather goods- ---- —13.7 —8.9 
Linens and handkerchiefs_..... ------ —14.3 +65.1 
Musical instruments and radio......_--- —14.3 —12.3 
nN PORE SEA, sa —14.5 —20.4 











Julius Klein, Assistant Secretary of Commerce, Sees 
Business Revival—Advises Manufacturers to Watch 
Law of Supply and Demand. 

Dr. Julius Klein, Asst. Secretary of Commerce of the 

United States, in an address before a meeting of Cities 

Service executives and salesmen of Henry L. Doherty & Co., 








Ocr. 4 1930.] FINANCIAL 


CHRONICLE 2133 








on Sept. 25, predicted that by the end of October general 
business conditions would be greatly improved and by the 
end of the year they should reach price levels of 1928. In 
elaborating this statement Dr. Klein said: 


““We have experienced 15 crises in the past 50 years which have lasted an 
average of 13 months. During these depressions the average drop in price 
has been 15%. During our recent depression the price drop averaged only 
11%. In 1921 the average price drop reached 25%. 

‘*We have come out of other depressions and we will come out of this one. 
Other depressions have been decidedly greater than our most recent ex- 
perience. We need only remember 1921. One big mistake business men 
are making is when they compare present price levels with 1929, which was 
not a normal year. 

‘*There has been too much prophecy, too much lamentation and too much 
near-sightedness. To quote my good friend Col. Leonard Ayres, of Cleve- 
land, ‘When interest on 90-day paper drops below 3%, the upward trend 
is not far away.’ I see every indication of an immediate upward trend in 
business. 

“In estimating business trends our search for facts must be world wide, 
since America has tremendous investments in all countries of the world. 
In 1920-21 the world-wide price drop was, top to bottom, 45%. In 1929-30 
the world-wide price drop, on the same basis, was 14%, which points out 
to us that our condition to-day is not as bad as we think it is. 

‘*What we need is not stabilization, but equalization, a more even balance 
between production and consumption. World population in the past six 
years has increased 10% while the production for raw material has increased 
24%. The production of raw material in the United States being equal to 
world production and standing at 24%, Europe is in even a worse condition 
with a 31% increase in the production of raw materials with nothing like 
the improvement in living standards. 

‘““My advice to manufacturers and distributors of merchandise is, watch 
markets. Many of them, I am sorry to say, do not watch them. With the 
increased facilities for the rapid transmission of information we must re- 
member that style changes are broadcast daily to every hamlet in this coun- 
try, and that in order to meet competition and definitely regulate our pro- 
duction of goods, we must keep close track of the buying power of the con- 
sumer as well as take full account of style changes. 

“As an example, may I point out to you the experience of New England 
shoe dealers who complained to the Department of Commerce that an im- 
portant market of theirs had fallen off. Upon examination it was found 
that shoe manufacturers in Czechoslovakia had American representatives 
radio photographs of the latest shoe styles as designed in America. It was 
also found that Czechoslovakian shoes could be delivered in America within 
14 days. New England shoe dealers must speed up to keep pace with the 
time and meet competition in world markets. 

“The buying power of the individual fluctuates from day to day every- 
where. And although there are those who would tell us that the individual 
buying power is decreased, the fact remains that the increased use of elec- 
tricity during the first six months of 1930 is marked at one billion kilowat 
hours more than during the same period of 1929. Department store sales 
are only 7% belew 1928, and so it goes. 

“Synthetics have a big place in manufacture of goods to-day. A stunt 
recently performed by a Cambridge, Mass. chemist was to send to a packing 
plant for the ears of a sow, and by mixing certain chemical ingredients with 
the sow’s ear he did make a lady's silken purse. Keep your eye on the 
chemist. The manufacturer who is more than 24 hours away from chemical 
analysis is in grave danger. It is essential to keep in touch with chemical 
research in order to keep pace with the development of business. 

“Our financial position is stronger now than it has ever been. Savings 
banks deposits are up 115% since 1919. Building and loan association de- 
posite are up 271% since 1919. One hundred and ten billion dollars of life 
insurance is in force to-day. In 1896-1913 wages increased at the rate of 
2 1-3% each year, while food stuffs kept on exact pace with this increase, 
showing identically the same figure. Since the war, wages have increased 
2.1% per year, while the cost of living has shown no increase. For wages 
over $1,000 paid this year, the cut has been less than $1.’’ 


Dr. Klein will sail on Oct. 18 to make a survey of economic 
conditions in Europe. 








President Hoover Urges Adequate Housing as 
Contribution to National Understanding. 

Speaking in support of measures for adequate housing, 
President Hoover on Sept 24, in addressing the Planning 
Committee of the President’s Conference on Home Building 
and Home Ownership at the White House, declared that 
“adequate housing goes to the very roots of the well being 
of the family, and the family is the social unit of the nation. 
* * * It should be possible in our country for anybody of 
sound character and industrious habits to provide himself 
with adequate housing and preferably to buy his own home.” 
The President also said “the finance of home building, 
especially for second mortgages, is the most backward seg- 
ment of our whole credit system. It is easier to borrow 85% 
on an automobile and repay it on the instalment plan than 
to buy a home on that basis—and generally the house re- 
quires a higher interest rate.” He further said there “is an 
important economic bearing of this whole matter beyond 
even the betterment of the family. With constant improve- 
ment of methods and labor-saving devices we constantly set 
free a stream of workers from established industry which 
must be absorbed in new or expanding industries if we would 
have for them employment and the articles or services 
which comprise advancing standards of living.” ‘The Presi- 
dent’s address follows: 


“I appreciate very much the high sense of public service which has 
brought you here today. I would not have asked you to come if I had not 
felt deeply that there was a real need. For some years the business com- 
munity, our municipalities, and great numbers of associations devoted to 
the promotion of public welfare, have interested themselves in the prob- 
lems of more adequate housing and home ownership. I will say at once 
that we have a larger proportion of adequate housing than any country 





in the world, but we still lag far behind our national ideals of homes for 
all our people. 

‘Substantial advances have been made in some parts of the country; 
great experience has been gained and it has been the wish of many of these 
groups that there should be a thorough national inquiry with view toa 
summation of this experience, the mobilization of existing movements and 
the possible development from it of a new estate of thought and action. 

“Adequate housing goes to the very roots of the well being of the family, 
and the family is the social unit of the nation. It is more than comfort that 
is involved, it has important aspects of health and morals and education and 
the provision of a fair chance for growing childhood. Nothing contributes 
more for greater happiness or for sounder social stability than the surround- 
ings of their homes. It should be possible in our country for anybody of 
sound character and industrious habits to provide himself with adequate 
housing and preferably to buy his own home. 

“The finance of home building, especially for second mortgages, is the 
most backward segment of our whole credit system. It is easier to borrow 
85% on an automobile and repay it on the instalment plan than to buy a 
home on that basis—and generally the house requires a higher interest rate. 
The whole process of purchase and finance involves a ceremony like a treaty 
between governments and yet the home is certainly as good collateral as an 
automobile ; it depreciates more slowly, if at all, and its owner will make a 
harder fight to keep it. The home has tentacles of sentiment as well as 
bonds of practical necessity that bind the occupant to it. Part of the diffi- 
culty lies in inadequate financial organization and part of it you will find 
in obsolete laws, 

“There are other important phases of the problem beyond the financing 
of the individual home owner. The problem of creating real and systematic 
home areas adjacent to industry and to our cities which can be safeguarded 
from commercial invasion and destruction needs exhaustive consideration. 
Such areas have been created both here and abroad with great success. The 
helter-skelter building of homes adjacent to our cities produces many inade- 
quacies and wastes. Such a question at once raises large problems of city 
and industrial planning as well as problems of finance. The automobile 
has made such communities far more practical than ever before. 

“T am in hopes you can find the time and organization to go even farther 
afield than individual home ownership into this whole question of housing. 
This will at once carry you into the apartment and rural fields as well. 

‘‘Besides these questions there are problems of architecture, esthetic 
questions and questions of interior convenience, as well as problems of 
construction—all of which have large importance, and enter inte rural as 
well as urban homes. 

“T would suggest to you that there is also an important economic bearing 
of this whole matter beyond even the betterment of the family. With 
constant improvement of method and labor-saving devices we constantly set 
free a stream of workers from established industry which must be absorbed 
in new or expanding industries if we would have for them employment and 
the articles or services which comprise advancing standards of living. 

“There is no doubt we shall make new inventions and new needs but the 
greatest present field for the absorption of our surplus national energy lies 
in better housing. There are some emergency questions arising from the 
present depression to which you can, I believe, assist in solution. 

‘I shall not enter upon the many phases of the subject. They are well 
known to many of you. My general thought has been that we should first 
have a determination of the facts in every important direction, followed 
by a weighing and distillation of these facts and the formulation of collective 
judgment of the leaders of our country in this special knowledge. Not only 
the wide scope of the subject, but its many intricate problems involved will 
all require time for investigation and study. 

“JT have not presumed that you could undertake to direct such a task as 
this and bring it to conclusion within a few weeks or even months, or that 
you could undertake it without large assistance and co-operation. We wieh 
to set up something more than an ephemeral discussion. It is obviously 
not our purpose to set up the Federal Government in the building of homes, 
There are many questions of local government involved. 

“It is my hope that out of this inquiry and the conferences that will 
follow it, we should make so well founded a contribution to our national 
understanding as to give direction and co-ordination to thought and action 
throughout the country.” 








National City Bank of New York Finds Showing for 
Fall Business Not Encouraging—Belief, However, 
that Decline Has Nearly Run Course. 


Discussing general business conditions in its October 
bulletin the National City Bank of New York states that 
“the month of September has witnessed some improvement 
in business, rather pronounced in some lines, but taking 
the situation as a whole the gains have failed to carry con- 
viction as to the permanency of the uptrend.’’ The bank 
goes on to say: 


At this time of year the seasonal increase in the demand for goods would 
naturally impart a stimulus to trade and industry, hence the rea] measure 
of progress must be judged after making allowance for these influences. 
When this is done it must be admitted that the showing for fall business 
so far has not been very encouraging. 

Announcement by the American Federation of Labor of a decrease in 
unemployment among its membership from 22% in August to 21% in Sept- 
ember indicated a trend in the right direction, though the gain could not 
be called particularly impressive in view of the large numbers out of work. 
Car loadings of merchandise and miscellaneous freight on the railways 
has shown a seasonal] increase since the middle of August, and some satis- 
faction is derived from the fact that the unfavorable spread as compared 
with a year ago is no longer increasing. Nevertheless, total loadings for 
this classification in the four weeks ended Sept. 13 were 15% under last 
year and the lowest for any like pericd since 1923. Seasonal expansion 
of commercial borrowing at banks and money in circulation, usually ex- 
pected at this time, has been very moderate, and evidences of continuing 
readjustment in wages and basic commodity prices have served to strength- 
en the feelings of pessimism. Indications, on the other hand, ofa greater 
willingness on the part of various large consumers to contract ahead for 
raw materials at the current low prices have been a favorable development. 

To business men who, throughout the difficult times of the spring and 
summer, have been looking forward to the fall months to mark the com- 
mencement of business revival, the failure of September to develop a con- 
clusive upward trend has been a keen disappointment. As usual, this 
feeling has been reflected in the stock market, which showed a firmer ten- 
dency in the latter part of August on hopes of better business, but which 
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lately has been subjected to renewed liquidation of an urgent character, 
earrying prices of many stocks down to new low levels for the year. 

That the prospect of a possible deferment of any substantial improve- 
ment in business until next year should have a depressing psychological 
influence is inevitable, but this is no reason for a loss of perspective on 
current developments. In times like the present the public is in a highly 
nervous state and easily misled by fantastic rumors. Just as a year ago 
the mood was to exaggerate every favorable item of news and ignore un- 
favorable symptoms, so now the pendulum has swung the other way, and 
bad news is played up and good news thrust in the background. Repeated 
instances during the past month of panicky reactions to absurd alarms have 
given evidence of the extent to which the public has abandoned sound think- 
ing and given itself over to hysterical imaginings. 

This comment is not to imply any desire to minimize the seriousness of 
the obstacles to business revival, but simply to point out that it is possible to 
magnify the difficulties out of all due proportion. We do not agree with 
those who contend that the present depression is largely psychological, 
and that liberal doses of ‘‘sunshine’’ talk are all that is needed to restore 
us to the road to prosperity. We recognize that the depression is caused 
by serious and fundamental maladjustments, yet in its essentials it does 
not differ greatly from the depressions of the past. These phenomena of 
recurring crises have been the subject of study for many years, and while 
it is true that no two depressions are precisly alike, the general character- 
isties are fairly well understood. At the levels touched during July and 
August, composite indexes of business such as those computed by Standard 
Statistics, Brookmire, and the Federal Reserve Bank of New York, were 
elose to the bottom levels of 1921, warranting the assumption that the de- 
eline must have nearly, of not entirely, run its course. 








$50,000,000,000 to Be Spent for Homes in Next 20 Years 
According to Secretary of Commerce Lamont. 


At least $50,000,000,000 will be spent on new residential 
eonstruction in this country during the next twenty years, 
and something over $10,000,000,000 will be expended on 
household repairs and maintenance, it was estimated on 
Sept. 29 by Secretary of Commerce R. P. Lamont, in discuss- 
ing the recent meeting of the Planning Committee of the 
President’s Conference on Home Building and Home Owner- 
ship. A Washington dispatch to the New York “Journal of 
Commerce”, from which we quote, goes on to say: 


Some twenty committees will be set up to plan the work of the con- 
ference, the Secretary said, and the personnel all told may reach as high as 
1,000. The Department of Commerce has no official connection with the 
eonference and will supply none of the personnel, although it is probable 
it will furnish space for the work. 

So intricate is the task before the Planning Committee, Mr. Lamont de- 
clared, that it is not likely that the meeting of the entire conference will 
be held in less than a year. 

“A compilation of the most recent vacancy surveys made throughout the 
eountry indicates that in many centers the number of desirable vacant 
houses and apartments is not excessive, and that, with the present low rate 
of residential building activity, a resumption of more active building will 
soon be required by the needs of our steadily growing population and the 
razing of old structures,” he said, in discussing the situation. 

“Also it was brought out at the meeting that with recent drops in prices 
of important building materials, an ample number of highly skilled building 
trades workers available, contractors anxious to obtain work and first 
mortgage money generally available at reasonable terms, conditions are now 
favorable for home builders who have the resources and intend to build to 
go ahead, In general, conditions are also good for going ahead with repairs, 
alterations and improvements to existing houses.” 








Ambassador Dawes, in Speech in Belfast, Ireland, 
Looks for Normal Trend of Business Next Year— 
Analysis of Depression and Its Causes. 


Charles G. Dawes, United States Ambassador to Great 
Britain, in an address as the guest of honor at an official 
luncheon at the City Hall, Belfast, Ireland, on Sept. 27, 
predicted the return of the normal trend of world business by 
the summer or fall of next year. The Ambassador’s address, 
says the Associated Press accounts, was an analysis of 
“present world-wide industrial and trade depression, its 
cause, and its probable duration.” 
he would not fall into the common error of travelers of 
discussing questions of local industry, but that in Belfast, 
which is a center of world-wide business, he could properly 
discuss the present world-wide depression, since, as nearly 
everywhere else, it is having its serious local effect. The 
Associated Press further reported the remarks of the Am- 
bassador and his host as follows: 


In proposing a toast to the American Ambassador, Sir William Coates, 
the Lord Mayor, said: ‘‘The ties which exist between Ulster and the United 
States are many and varied. We recall with pride a noble part in shaping 
the destinies of the great Nation whose Ambassador is with us to-day. 
I believe no fewer than 10 Presidents of the United States were descendants 
of Ulster stock."’ 

Ambassador Dawes’s address practically in full follows: 

“‘A world depression in business is due always to sudden change in the 
attitude of the world's peoples. This changed attitude is often explained 
in different countries as being the result of diverse causes, including unwise 
national policies, undue speculation, overproduction, under consumption 
and political or social upheavals. 

“These, however, are more the effects of this change of general attitude 
than the causesofit. It is often easier to conclude that one catastrophe 
or error in business is the cause of the following one, rather than that both 
originate from one underlying cause. 

“In the United States, for instance, as well as elsewhere, a major depres- 
sion in business has always been preceded a few months before by a stock 
panic induced by overspeculation. Many have assumed that the collapse 
of the stock market caused the later depression. Many have assumed, too, 


General Dawes said that. 





that this correct forecasting of business trends by stock speculators is 
evidence of the composite intelligence of the speculating class. 

‘“‘Nothing could be more untrue, for not only is the speculating class 
as a whole no wiser than those in other businesses, but no intellectual 
judgment of the future can always prove to be right, and in this case 
general unloading of stocks months before general business is materially 
affected always occurs. The truth is that stock market depression and the 
following business depression are both caused by the same thing—a funda- 
mental change in the attitude of the average man resulting from a sudden 
loss of confidence on his part, the first public manifestation of which occurs 
on the Stock Exchange. ° 

“The reasons why the Stock Exchange gives this first evidence of a 
change in general attitude are simple. Business on the Stock Exchange is 
transacted under unique conditions, conducive to almost immediate public 
registration of general lack of confidence in values. On the Stock Exchange, 
when confidence in the future is rampant, every facility exists for specu- 
lators to get easily into debt and in proportion to the thinness of their 
margin and larger amount of stocks they carry upon given capital invested 
as margin, the larger do they compute their respective profits. Contrari- 
wise, when their optimism falters the quicker will they run from prospective 
loss necessarily proportionately as large. 

“The man with merchandise to sell, on the other hand, when he com- 
mences to lose confidence in values will dispose of it gradually. He is 
not generally under the necessity when the market drops of immediately 
putting up additional margins of security to his creditors if he prefers not 
to sell just then. When the market slackens he does not have to fear being 
sold out by somebody else if he prefers to take his own time in selling. 

“‘Moreover, in general business, so much of which is concerned with 
supplying of human necessities, there is a greater continuance in demand 
and, in consequence, in times of depression a slower market decline than 
in stocks, the demand for which lessens more abruptly. Nevertheless, 
the fundamental! cause of the decline in both is the same. 

“Let us consider this fundamental cause. Comments of learned econo- 
mists differ so widely in respect to it and the probable time of continuation 
of the present world-wide business depression that we laymen may be 
excused for seeking simpler explanations. The qualities of composite 
mankind are but qualities of the average individual composing it. 

“‘As the average man in his personal or business activities occasionally 
departs from the usual so does mankind. As a man sometimes cuts loose 
from safe business moorings so does mankind. As a man sometimes em- 
barks upon unknown and dangerous seas of speculation and unsound 
enterprise so does mankind and what then happens to a man happens to 
mankind. 

‘‘We don’t know why a man goes wrong but we have no difficulty in 
knowing when it is thus with mankind. After a hectic period induced 
by regrettable combinations of over-confidence and misdirected energy, 
reaction and a return to a normal view of things causes the first business 
collapse, then a period of stagnation and then a period of recuperation. 

“The business of mankind is now in a stage of recuperation. We know 
that in a general way under the law of action and reaction periods of under- 
activity in business are somewhat proportional in length to periods of actvi- 
ity preceding them. That time is considerably over a year behind us 
when the public suddenly turned over from exhilaration and that con- 
fidence in the future which is the basis of prosperity to that lack of con- 
fidence which is the basis of business depression. 

“I do not think that the business of the world left its normal trend 
earlier than in 1927, two years before the collapse of prices in 1929 on the 
leading stock exchanges of most nations. If I am right in this, other 
things being equal, may we not hope to see the normal trend of world 
business resumed by summer or fall of next year, which will mark the end 
of the after two-year period? 

“Exceptional local conditions may in this or that country retard or 
advance the healing effect of returning world business confidence, but 
nothing is more certain than the coming business recovery. ‘The business 
fool of 1929 was he who had no fear. The fool now is he who has no hope.’ 








The Business Situation Summarized by Chairman Barnes 
of National Business Survey Conference—Volume of 
Construction Work Greater by $147,000,000 Than Year 
Ago—Falling Off in Department Store Trade—World 
Conditions Reviewed. 

A statement, summarizing reports received from differ- 
ent fields of business enterprises, largely through National 
Trade Associations, was issued under date of Sept. 29 by 
Julius H. Barnes, Chairman of the National Business Sur- 
vey Conference. Varying conditions in the numerous lines 
covered are indicated, the construction industries being 
one of those showing expansion. It is stated that “for 
the period ended with Sept. 19, construction of public 
works and utilities exceeded the volume in the same part 
of last year by $147,000,000 ;” non-residential building this 
year was less in volume by $341,000,000 and residential 
building was less by $698,000,000. Noting that Mr. Barnes 
refrained entirely from making forecasts or interpreting 
the trend of general conditions, the Associated Press ac- 
counts referred to the showing as follows: 


He saw assurance of funds for all business purposes in cheap money 
for both short and long-term credit. While total capital issues during 
the first eight months of the year were 35% behind the same period 
of last year, bond issues showed a 50% gain. Increases were seen in 
loans to foreign governments, domestic municipalities, railroad and 
utility companies. 

Savings also took an upward turn of considerable dimensions, check- 
ing against bank accounts was smaller than last year, Building and 
loan associations, while displaying conservatism, were generally in 
improved condition by September. Installment selling continued below 
last year, but delinquencies showed no material increase. A falling 
off was noted in all insurance lines. 

Although railroads spent more in improvements, traffic volume was 
off. Electric railway lines also showed decrease, but motor bus lines 
had gains. An advance in shipbuilding activity was noted. 

Improvement was reported for September in most forms of steel 
production with automobile output still low. Gasoline consumption 
continued to set records and the output of automobile tires has been 
increasing. Textile operations showed sales above productiun in many 


lines, with sounder conditions prevailing. 
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Seven foreign countries covered in the survey showed “some im- 
provement in some lines.” These were Great Britain, Italy, the 


Netherlands, Belgium, Norway, Japan and Canada, Ten other coun- 
tries showed no gains. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—Decline 


in Business Activity as Measured by Volume of 
Checks. 


According to the weekly statement of the Department of 
Commerce at Washington, commercial transactions during 
the week ended Sept. 27, as indicated by the volume of checks 
presented for payment, outside New York City; registered a 
decline from the preceding week and were less than the 
corresponding week in 1929. 

Wholesale prices, as a whole, as measured by Fisher’s 
Index, recorded but a fractional decline from the prices of a 
week ago and were lower when compared with the prices 
received for commodities a year ago. Iron and steel prices, 
in keeping with prices in general, showed no change from a 
week ago, and like other wholesale prices were lower than 
last year. The wholesale price for middling cotton at New 
York and red winter wheat at Kansas City showed fractional 
changes from the preceding period. Both prices were lower 
than in 1929. 

Bank loans and discounts of Federal reserve member 
banks, although showing no change from the week before 
fell off slightly from the level of loans and discounts for the 
same period in 1929. The average prices for representative 
stocks registered a decline from the previous week and were 
lower than the prices paid during the week Sept. 28 1929. 
Bonded prices, on the other hand, indicating renewed interest 
of the public in the bond market, showed increases over both 
comparative periods. Interest rates for both call and time 
money for the latest week were at a lower level than either 
prior period. Business failures were less numerous during 
the past week than during a week ago. 

For the week ended Sept. 20 1930, increases were noted 
over the preceding period in the activity of steel mills, pro- 
duction of crude petroleum, receipts of cattle and hogs, while 
declines occurred in the value of building contracts awarded 
in 37 States and in the receipts of wheat at principal centers. 

Bank loans and discounts were greater and the prices for 
principal bonds higher when compared with the week ended 
Sept. 29 1928, two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5——100.) 









































1930. 1929. 1928. 
Sept.| Sept., Sept., Sept.|| Sept., Sept.|| Sept.| Sept. 
27. | 20. | 13. | 6. 28. | 21. ji 29. | 22. 
Steel operations..........----- -- --| 78.9} 76.3) 73.7|/118.8/107.9]/113.2)112.0 
Bituminous coal production. _--- -- --| 91.5|*93.8} 83.0))/113.0)113.0)/113.4/102.8 
Petroleum produc’n (daily avge.)|_. --|116.3)116.2|/117.0)|139.2/140.4//120.5/120.5 
Freight car loadi -- --|100.7} 89.3)|125.4/121.6/|124.8)119.2 
a Lumber production oe oa Sn GE iien Satee aaa. aelus ae 
Building contracts 
(daily average) 89.7| 95.0) 54.6|| 99.2)112.8//162.7|199.6 
Wheat recei 167 .6|212.4|224.9}/140.0/136.1)|249.1|231.1 
Cotton receipts... 193.5) 165.0) 136 .5||*245.|202.3//256.5|202.7 
Cattle receipts 102.8) 99.1) 97.5}|121.5|109.8//121.8)140.5 
Hog receipts 60.4] 60.1) 51.8]| 77.8] 66.4]| 72.3) 61.3 
Price No. 2 wheat 5 .5| 62.0] 61.2)| 95.3} 96.9]| 85.3) 82.9 
Price cotton middling J -1| 40.8) 43.0}) 68.8) 68.8]| 71.0) 68.0 
Price tron & steel composite J .8| 78.9] 79.2 -O} 88.2)| 85.2) 85.1 
Copper, electrolytic price.....-- -- --|-- --| 75.4) 76.8/|129.0/129.0/|108.7/108.0 
Fisher’s index (1926——-100)-_..-..- 83.1) 83.6] 83.4] 83.5|| 95.8) 96.1|| 99.3) 99.8 
Bank debits outside N. Y. City._|106.5)116.0) 99.8) 94.1/|147.8|155.3||126.2|142.8 
Bank loans and discounts.-...-- 135.3) 135.1) 134.5) 134.7/||138.0)138.1)|126.5|127.0 
Interest rates, call money....--- 48.5] 54.5) 60.6) 58.2|/215.1/203.0//163.6/187.9 
Business failures...........---- 119.9}122.1/113.8) 82.6/}105.2) 88.5]| 98.3)107.4 
Get WIE. cccccccccccccescce 193.7|203 .8|210.5/208.0)|304.9/312.5)|210.4/211.1 
BE. SORNED.. ecuntacancccuseuse 109.0} 108.7/| 108.6} 108.6)||102.9|}103.1)}107.9|107.9 
Interest rates, time money...--- 67.7| 74.3) 75.4) 74.3)|208.6)205.7||168.6|165.7 
Wederal reserve ratio........-.-- 105.8} 105.3) 104.9/104.3|| 95.2) 95.2 4} 86.3 
b Composite index—N .Y.*“*Times”}__ ..| 85.9) 86.4) 87.1/|103.6/102.5]|.. --|-- -- 
b Composite index—business week/|_. _.' 85.6] 84.0] 83.3''109.2/108.6"_. ..'.. .. 





* Revised. a Relative to weekly average 1927-1929 per week shown. b Relative 
to a computed normal taken as 100. 








“Annalist”? Weekly Index of Wholesale Commodity 
Prices. 


Another sharp drop in prices of farm products and in basic 
commodities has lowered the ‘“‘Annalist’”” Index of Wholesale 
Commodity Prices to 121.0, against 122.0, the revised index 
for last week. The ‘‘Annalist’’ goes on to say: 


This week’s index is, with one exception, the lowest this year and the 
lowest since December 1915. For the third successive week the farmers 
have been compelled to take sharp cuts in prices, which are already at 
greatly-lowered levels. Wheat prices at New York went to 96) cents a 
bushel. This is the lowest price since January 1907. One noteworthy 
feature is that, in spite of the sharply-reduced corn crop, prices of corn 
have steadily declined and this week are only slightly above $1 a bushel, 
14 cents lower than on the corresponding date last year. The differential 
between corn and wheat prices, which at one time amounted to 13 cents, 
has now narrowed to 4 cents. Hog prices have dropped sharply, insympathy 
with the lower corn prices; livestock is lower, and cotton is now perilously 
close to 10 cents a pound and on the Exchange has gone below 10 cents. 
The exchanges have recorded new all-time lows for several commodities; 





sugar went below a cent a pound; rubber is 7% cents, the lowest on record; 
silk, at $2.16, has no precedent; hides are around 9 cents, the lowest on 
record; copper has now touched 10 cents; pig iron went lower and cotton 
yarn touched a new low. The only exception in this uniform decline is 
coffee, which advanced slightly during the week. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913==100) 

Sept. 30 1930.|Sept. 23 1930.) Oct. 1 1929. 
ER ee pe 110.7 113.7 143.2 
TOE MONET ednduckdbecsshonkask 129.5 129.3 152.1 
SOE PROGR cnc sccsrdasidoceds 109.7 *110.5 147.0 

REE LA Pe SS 153.8 154.1 160.1 
OD inn dh tits bre tis en Wien bees 107.1 107.7 127.3 
Building materials_...............- 128.4 128.4 152.6 
CNN Ss wuinchinobeta te aduseda 126.8 126.7 134.0 
er aa ea 98.4 98.7 127.0 
FS ee ae 121.0 122.4 145.9 

*Revised. 








Commodity Price Index Again Shows Sharp Decline 
According to National Fertilizer Association. 


The wholesale price index of the National Fertilizer Asso- 
ciation for the week ended Sept. 27 declined nine fractional 
points. The decline is one of the sharpest in many weeks and 
reduces the index number to 83.6, as eompared with 84.5 a 
week ago and 97.4 at this time last year. Of the 14 groups 
in the index it is pointed out that not a single one advanced. 
Eight groups declined and the remaining six showed no 
change. Among the 45 commodities that showed declines 
were cotton, wheat, corn, lard, butter, hogs, fuel oil, rubber, 
pig iron, and copper. Included in the nine commodities 


that advanced were cattle, finished steel, canned tomatoes 
and burlap. 








Dun’s Price Index Lower. 
Monthly comparisons of Dun’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 


consumption of each of the many articles included in the 
compilation, follow: 





Groups— Oct. 1 1930. Sept. 1 1930. Oct. 1 1929. 
OI ins dco ntiddntisneeew $28 .984 $31.946 $33 .333 
Dh aed trie tik ies as ender oes 18.984 18.874 24,901 
Dairy and garden............... 20.190 19.633 22.729 
oy | RE I EEE NR, 17.724 17.668 18.987 
| ERE. SS ya ae 28.487 28.807 34.841 

an is as ibollen din ed tote seo uibialles 20.072 20.001 21.036 
SII, clntasias aitriar aiah ms wwen'as epitial 3.768 33.995 36.377 
We iGniwnadbheedheckedbeuin $168,209 $170.924 $192.204 








Outlook for National Buying Power as Viewed by 
Silberling Research Corporation. 

In the view of the Silberling Research Corp. “there is 
abundant capital if it is rightly used; there is a fatal excess 
of capital if it is misapplied.’’ The corporation argues that 
“the present crying need of the world is better balance of 
economic activities such as more intelligent study by pro- 
ducers of potential consumer demand can do much to ae- 


complish.’’ In its comments under date of Sept. 20 the 
corporation says: 
Indications. 

The evidence furnished by August and early September records of 
business activity in the various sections of the country gives further support 
to the probability of improved general conditions during the final quarter, 
and more rapid recovery during the early months of 1931. 

August proved to be conspicuously worse than July in a number of dis- 
tricts, particularly the Chicago-Detroit region, affected by the drouth and 
by quiet conditions in steel, machinery, automobiles, and apparel, and in 
the Virginia and Southeastern sections where agricultural income has been 
unfavorably affected. In both these territories, however, the declines in 
the buying-power are attributable to definite factors which will not maintain 
a depressing influence very much longer. In most of the other districts there 
has been either very moderate further decline in August, or a tendency 
toward stabilization or even improvement. We may consider tnat general 
activity and buying-power in the industrial sections of the country are at 
present in the transition stage from the bottom level of depression to re- 
covery; but with such important industries as steel and heavy industrial 
equipment still awaiting complete adjustment and building demands not 
yet active, this transition process will be less uniform and clear-cut than in 
some preceding cases. In the agricultural areas the low prices of wheat, 
cotton, fruits, and some animal] products have been re-enforced as un- 
favorable factors by adverse weather conditions which together will prob- 
ably lead to some restriction of production in the next season. This will 
gradually tend to restore the prices of farm products. Improved foreign 
demand has been slow in developing, but should become a more definite 
factor by the close of the year. 

In general, the prospects for a more active condition in the immediate 
future in manufacturing lines, beginning probably with textiles, clothing, 
tools, office equipment, food products, and various specialties, will more 
than counterbalance the continued unfavorable elements in the farm- 
ing areas. In some cases, such as cotton, better demand from manufac- 
turers will improve the price situation. 

One of the most important ways in which our strong credit facilities can 
be of assistance in working not only this country but also our foreign cus- 
tomers out of the current depression is through liberal extension of credit, 
granted, however, under conditions which will reduce production where 
excess has been serious. To extend credits at this time to producers who 
will use capital merely to intensify the evils of overproduction which now 
burden the entire commercial world would be inviting economic ruin. At 


no time in history have banks been given a more remarkable opportunity 
to assist stabilization than at present—or a greater opportunity to create 
further troubles by not insisting that credits now provided be utilized not 
so much for production but for improving the machinery of distribution 
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and for promotion of scientific methods and marketing research. The 
present crying need of the world is better balance of economic activities 
such as more intelligent study by producers of potential consumer demand 
can do much to accomplish; and bankers should see that credit is applied 
increasingly toward such purposes. There is abundant capital if it is 
rightly used; there is a fatal excess of capital if it is misapplied. 








Loading of Railroad Revenue Freight Heavily Below 
1929 and 1928. 


Loading of revenue freight for the week ended on Sept. 20 
totaled 952,512 cars, the Car Service Division of the Amer- 
ican Railway Association announced on Sept. 30. This 
was a decrease of 13,201 cars below the preceding week this 
year and a reduction of 214,883 cars below the same week 
last year. . It also was a decrease of 191,619 cars compared 
with the corresponding week in 1928. Particulars are given 


as follows: 

Miscellaneous freight loading for the week of Sept. 20 totaled 382,087 
cars, 93,703 cars under the same week in 1929 and 78,216 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 244,799 
cars, a decrease of 26,608 cars below the corresponding week last year and 
21,859 cars below the same week two years ago. 

Coal loading amounted to 153,881 cars, a decrease of 38,900 cars below 
the same week in 1929 and 27,164 cars under the same week two years ago. 

Forest products loading amounted to 41,496 cars, 21,080 cars under the 
corresponding week in 1929 and 22,981 cars under the same week two years 


a loading amounted to 48,785 cars, a reduction of 20,171 cars below 
the same week in 1929 and 15,573 cars below the same week in 1928. 

Coke loading amounted to 8,176 cars, a decrease of 3,799 cars below the 
corresponding week last year and 2,006 under the same week in 1928. 

Grain and grain products loading for the week totaled 46,127 cars, a 
decrease of 5,648 cars under the corresponding week in 1929 and 14,136 
cars below the same week in 1928. In the Western districts alone, grain 
and grain products loading amounted to 32,615 cars, a decrease of 4,461 
cars below the same week in 1929. 

Live stock loading totaled 27,161 cars, 4,974 cars under the same week 
in 1929 and 9,684 cars under the corresponding week in 1928. In the 
Western districts alone, live stock loading amounted to 21,813 cars, a 
decrease of 3,446 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1929, but also with the same week 
in 1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 








1930. 1929. 1928. 

Four weeks in January_.....-.-- 3,349,424 3,571,455 3,448,895 
Four weeks in February_.....-- 3,505 ,962 3,766 136 3,590 ,742 
Five weeks in March..-_.------- 4,414,625 4,815,937 4,752,559 
Four weeks in April.....------- 3,619,293 3,989,142 3,740,307 
Five weeks in May....-.------- 4,598,555 5,182 402 4,939 828 
Four weeks in June_.......---- 3,719,447 4,291,881 3,989,442 
Four weeks in July. _...-------- 3,555,731 4,160,078 3,944,041 
Five weeks in August ._-...----- 4,670 368 5,600 ,706 5,348 ,407 
Week ended Sept.6_.-.--------- 856 ,637 1,018,481 991,385 
Week ended Sept. 13_.__------- 965,713 1,153,274 1,138,060 
Week ended Sept. 20.....-.----- 952,512 1,167,395 1,144,131 

Di titinnnanwanena wen aimee 34,208 ,267 38,716,887 37 ,027 ,797 








Further Decline in Industrial Activity in Boston 
Federal Reserve District. 


According to the Oct. 1 Monthly Review of the Federal 
Reserve Bank of Boston ‘‘a further decline in the general 
level of industrial activity in New England occurred during 
August, making the fifth consecutive month of declining 
activity, when allowances had been made for the customary 
seasonal changes.’’ The Bank further summarizes the situa- 
tion in its District as follows: 


In reviewing the first eight months of 1930, it becomes evident that a busi- 
ness depression of serious proportions has been experienced, in which pro- 
duction, distribution, and consumer purchasing power have been substan- 
tially curtailed. Practically all the principal industries in New England 
have been affected by the depression, and during the last three months retail 
distribution has been at lower levels than in this period a year ago. De- 
clining price levels may partially explain the smaller retail sales value in 
the aggregate, but in part the decline is due to the fact that retail dis- 
tribution is at present going through a liquidation period similar to that 
which has been evident in production since the first of the year. Textile 
activity in this District, as well as in the entire country, was further cur- 
tailed in August, and cotton consumption in New England mills during 
each of the last three months has been in the smallest volume recorded in 
in the past 11 years. Consumption of raw wool in New England increased 
in August over July, but by less than is usual between these months, 
Silk machinery activity dropped abruptly both between June and July 
and again between July and August. New England boot and shoe pro- 
duction in August, although substantially less than in August 1929, in- 
creased over July, and the first eight months of this year was approximately 
14% less than in the corresponding period a year ago. In August the total 
value of new building contracts awarded in New England was about 16% 
less than in August 1929, and was nearly 10% below the July total. The 
volume (square feet) of residential building, as well as that of commercial 
and industria] building, in August in this District was only about one-half 
as much as in the average month for the three-year period, 1923-24-25. 
Employment in New England during August was reported to have in- 
creased over July, but in most instances the improvement has been less 
than is seasonally expected; consequently, there was the lowest call for 
workers in three New England States in August that has existed since the 
war. ‘Sales of reporting stores in August were less than in the previous 
year in each of the New England States, and a smaller volume likewise 
was reported in the first eight months of this year as compared with the 
similar period in 1929. Preliminary reports indicate that Boston retail 


trade in the first three weeks of September was approximately 10% less 
than a year ago, with a smaller sales volume reported in most departments 





at the first of August which were collected during August by New England 
reporting department stores was substantially smaller in 1930 than in 
any recent year. 








Some Seasonal Recovery During August in Industrial 
and Mercantile Conditions from Previous Month’s 
Low Levels Shown in Philadelphia Federal Reserve 
District. 


The Philadelphia Federal Reserve Bank reports that in- 
dustrial and mercantile conditions during August showed 
some seasonal recovery from the exceptionally low levels in 
July, and the fall improvement in manufacture and trade, 
however gradual, has continued in September. Sharp cur- 
tailment of production in earlier months of the year, light 
inventories in retail channels, an apparent halt in the pre- 
cipitous decline of prices, and a favorable credit situation 
have been some of the factors in the improvement of busi- 
ness sentiment, says the Bank in its Oct. 1 “Business 
Review’’—its summary of conditions continuing as follows: 


The supply of funds for business continues ample and commercia] money 
rates remain the lowest in years. The Reserve Bank’s reserve position is 
exceedingly strong. 

Manufacturing. 

The market for manufactured products, while still below last year’s 
volume, has strengthened rather noticeably since the middle of last month. 
While this improvement is seasonal] in character, there are instances show- 
ing that sales have been slightly larger than usual. Price declines, though 
less extensive than in the preceding month, have occurred in several lines 
of important commodities. 

Forward business, while remaining below last year, has increased meas- 
ureably in many basic lines. As a result, productive activity has risen 
somewhat from the July level which was the lowest for several years. 
Factory wage payments and employe-hours worked increased slightly 
between July and August and in some cases, such as textile and leather 
products, the gain was somewhat more than is customary. Employment, 
on the other hand, showed a slight further drop instead of continuing at 
the July level as in other years. 

The demand for textile products has been decidediy more active. The 
output of cotton and wool manufactures, and hosiery showed a gain during 
August following a sharp decline in July to the lowest level in years. Ac- 
tivity in the silk industry also turned definitely upward as indicated by sub- 
stantial increases in payrolls and employee-hours. The carpet and rug 
situation, while showing some upturn in demand, remains very unsatisfac- 
tory, productive activity continuing at a decidedly low level relative to 
other years, The rate of activity in the clothing industry is much higher 
than in the preceding month though lower than a year ago, as is the case 
with all other textile branches. Stocks of textile finished products are 
moderate and show a material decline from the previous month and a year 
ago. Therange of price fluctuation has been narrowing somewhat, suggest- 
ing an approach to stability. 

The metal fabricating industry does not show as widespread an improve- 
ment as is normally expected; it is barely holding its ground at a lower level 
than in recent years. The daily output of pig iron showed practically no 
change between July and August when adjustments for seasonal changes are 
made. Operations of steel mills, on the other hand, showed a slight further 
decline in August but little change in September. Electrical apparatus 
plants have expanded their schedules as is to be expected, so that the present 
rate of output is higher than in several] years except 1929. This is also 
true of radio and musical instruments which showed an especially sharp 
recovery from a level earlier in the year which was the lowest since 1925. 
Foundries, on the other hand, showed some curtailment during the month. 
In the transportation group, only locomotives and cars showed expansion. 
Prices of metal products generally declined slightly in August but since then 
they have been steadier; quotations for pig iron, however, dropped lately 
to the lowest level since 1915. 

The leather industry continues on the upgrade. The hide market is 
fairly strong both with respect to demand and prices. Little change is 
noted in the demand for goatskins. Tanning of goat and kid leather 
increased further in August and compared rather well with other years. 

Daily production of shoes increased by a larger amount than was to be 
expected between July and August. 

Productive activity in chemicals and drugs, and coke declined further. 
The output of explosives, and paints and varnishes, on the other hand, 
showed seasonal gains although it remained below a year ago. Operations 
of petroleum refineries in this section aslo increased in the month but not 
in the year. 

Production of various building materials showed an appreciable expansion 
between July and August. The daily output of cement increased more 
than seasonally but continued lower than in August of other years, except 
in 1929. Stocks of Portland cement, though declining recently, remain at 
a relatively high point. Operations of plants producing brick also exhibited 
some betterment but lumber mills showed little change. Virtually no 
change is shown in prices. 

There has been little variation in productive activity of the food industry, 
increases in some lines being practically offset by declines in others. The 
daily output of tobacco products increased when due allowance is made for 
seasonal variations, although without such a correction there was a slight 
decline in the output of cigars and a relatively larger decline in wage 
payments. 








Building and Real Estate Conditions in Philadelphia 
Federal Reserve District. 


From the Oct. 1 ‘‘Business Review’’ of the Federal Reserve 
Bank of Philadelphia we take the following regarding build- 
ing and real estate conditions in the District: 


As shown by the indexes of employment and wage payments and the 
number of hours worked, activity in the construction and contracting 
industry in Pennsylvania declined by about the usual seasonal amount 
between July and August. In the Philadelphia area, however, employ- 
ment in the building trades increased during the month and wage payments 
showed a gain of 3.2%. 

The proposed expenditure under permits issued in 16 cities of this district 
increased slightly in the month, but remained considerably smaller than a 
year ago. The value of contracts awarded for new construction, on the 
other hand, showed a decline and with the exception of February, the 





or lines of merchandise. The percentage of regular aceounts outstanding 


August awards were the smallest for any month since December 1929. The 
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sharpest drop in the month occurred in contracts for public works and 
utilities, while awards for commercial buildings showed a substantial gain 
over the July figure. 

Awards thus far this year have been materially below the monthly 
averages of the past five years, as is indicated by the accompanying table 
and chart. The most drastic decline has taken place in contracts for 
pone: buildings, particularly apartments and the more expensive 

uses. 

The real estate situation remains quiet and sales of houses have shown 
but little change, although they continue in a much smaller volume than a 
year ago. The number of real estate deeds recorded in Philadelphia de- 
clined slightly in August, while the value of mortgages decreased sharply 
and was the smallest since September 1929. The number of writs issued 
for sheriff's sale during September rose sharply and even exceeded the unusu- 
ally high peak reached in July of this year. 








Manufacturing Conditions in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 


Regarding conditions in the furniture manufacturing in- 
dustry the Federal Reserve Bank of Chicago, in its Monthly 
Business Conditions Report, Sept. 30, said: 


Following the seasonal trend for the month of August, orders booked by 
reporting furniture manufacturers in the Seventh (Chicago) District 
declined from the mid-year peak in July by about one-fifth, and unfilled 
orders dropped off moderately. Shipments expanded, though less than in 
other years, the increase of 22% being approximately two-thirds as large 
as the 1929 July-to-August increase. The rate of operations sustained rose 
also in August to 52% of capacity from 48% in July, and represents the 
first month-to-month increase since January. As compared with 1929, the 
industry continues to show about three-fifths the volume of business, with 
the August totals slightly less favorable in the comparison than those of the 
preceding month. Shipments for the eight months of 1930 aggregated 
about 65% of those for the same period last year. 


The Bank’s survey of automobile production and dis- 
tribution follows: 


Contrary to the usual trend in August, output of passenger automobiles 
by manufacturers in the United States totaled smaller during that month of 
1930 than in July. The 187,037 cars produced represented a recession of 
16% in the comparison, and were less than half the number manufactured 
in August last year. Truck production of 35,758 showed a similar trend, 
declining 10% in the monthly comparison and totaling 37% below a year 
ago. 

Increased sales during August by a number of retail and wholesale dealers 
effected an upward trend in Mid-West automobile distribution. The number 
and value of new cars sold at wholesale was noticeably larger than in the 
preceding month, and retail sales, though only 1% heavier in number, 
showed a 10% gain in value. Comparisons with 1929 remain unfavcrable, 
but the differences were smaller in August than in either July or June. 
Stocks, which have been averaging less than in 1929, continued to record 
decreases at the end of August from the same period a year ago. Used car 
sales were smaller in August than either a month previous or a year ago; 
stocks increased slightly in number over the end of August 1929, but 
declined from the preceding month. New cars sold on the deferred payment 
plan averaged 50% of the total retail sales of 23 dealers, comparing with a 
ratio of 49% in July and with 56% for last August. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in July 1930 from previous months. 

















Per Cent Change from Compantes Included. 
July 1930. |August 1929.| July 1930. |] Aug. 1929. 
New cars: 
Wholesale— 
| Ee me +21.1 —55.5 25 24 
DE isiscan ssbenwenees +10.3 —52.5 25 24 
Retail— 
PE BNI iss ips in ca rast +1.0 —38.2 49 48 
i. eee +12.9 — 37.0 4Y 48 
On hand Aug. 30— 
ee —4.8 —9.0 50 49 
| ae —2.3 —2.5 50 49 
Used cars: 
See BOGE... ccnwcccus —7.4 —12.3 50 49 
Salable on hand— 
ee —6.4 +0.6 50 49 
. | Sea —8.3 —12.1 50 49 

















Industrial Conditions in Chicago Federal Reserve 
District—Employment and Wages in August Below 
July Totals. 


‘‘While the Seventh [Chicago! District trade and industry 
employed fewer men and had smaller payroll aggregates in 
August than in July, the percentage decline in payrolls was 
samller than in number employed for the total of 10 manu- 
facturing groups, and there was a slight increase in wage 
payments of non-manufacturing activities.” The Federal 
Reserve Bank of Chicago notes this in its Sept. 30 Business 
Conditions Report and adds: 


Of the 14 groups covered in this survey, eight showed declines in both 
number of men and their earnings—vehicles, chemicals, food, lumber, 
stone, clay and glass, metals, construction and merchandising. Paper and 
printing, textiles, and the utilities employed fewer men but increased 
their payroll aggregates. The remaining three groups, rubber, leather and 
coal, registered increases in both number of employes and wage payments. 
Notwithstanding the general decrease in employment and payrolls, there is 
evidence of increased time schedules in certain instances, the effect on pay- 
rolls not being apparent because of reductions in number of workers in some 
establishments. Such are: the brick industry and construction in Illinois; 
stone quarrying and finishing, leather, and paper products in Wisconsin, 
and textiles. 

Ratios of applicants to jobs available for August indicate slight reductions 
in Illinois and Indiana, while Iowa and Wisconsin labor bureaus report 
increased supply in relation to demand. In Dlinois this ratio has risen each 
month since Apri’. 





REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 











| Illinots. Indiana, Iowa. Wisconsin. 
1930—August............... 234 161 263 162 
an 262 168 258 150 
3900-2... ono ccecncavse 137 119 196 117 
PR eee: 148 113 231 115 











The Department of Agriculture report on farm labor supply and demand 
as of Sept. 1, records further increase in supply and reduction in demand in 
the North Central States, as well as the United States as a whole. In this 
section, which includes the Seventh District, the ratio of supply to demand 
rose to 148 from the July 1 figure of 130. In each of the five Seventh District 
States increases occurred in farm labor surplus, Indiana, Michigan and 
Illinois registering the sharpest increases. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 






































DISTRICT. 
Per Cent Changes 
Week Ended Aug. 15. from July 15. 
Industrial Group. No. of | Number 
Report- 7) Wage Earn- 
ing Wage Earnings. | Earners.| ings. 
Firms.| Earners. % % 
Metals and products.a_....---. 533 | 163,765 | $4,306,000 —2.3 —22 
Vehicles............-- 67 | 30,234 798.000 | —7.7| —4.9 
Textiles and products -- 135 26,922 610,000 —1.0 +6.1 
Food and products - - -- 290 55,046 1,346 ,000 —5.9 —8.0 
Stone, clay and glass-_-_- ah 109 11,429 300,000 —2.4 —2.2 
Lumber and products- as 233 25,196 528,000 —2.5 —1.2 
Chemical products --- col 67 10,428 255,000 —7.0 | —10.5 
Leather products - - -- ae 70 16,212 329,000 +0.9 +5.4 
Rubber products_b-._......--- 7 3,301 58,000 +68.1 +40.9 
Paper and printing. .......--.- 245 32,892 964,000 —2.0 +0.0 
Total manufg., 10 groups_---| 1,756 | 375,425 | $9,494,000 —2.8 —2.4 
Merchandising .c. .......<.... 169 29,484 782,000 —0.7 —3.) 
Public utilities. .....-.- 78 95,810 3,202,000 —0.3 +0.7 
Coal mining_..- 29 7,309 153,000 +3.7 | —31.4 
Ce a eiutannennencun 198 15,632 468 ,000 —1.1 —1.3 
Total, 14.ger0uys......s-<«0- 2,230 | 523,660 '$14,099.000 —2.1 —1.5 





a Other than vehicles. b Wisconsin only. c Illinois and Wisconsin. 








Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Retail Trade—lIncreases in 
Some Wholesale Lines. 


Wholesale dry goods and shoe sales in the Chicago Federal 
Reserve District increased seasonally in August over July 
but other lines of wholesale trade reporting to this bank 
recorded declines, the recession in drug sales being contrary 
to the usual trend, says the Monthly Business Conditions 
Report of the Chicago Federal Reserve Bank issued Sept. 
30. The Bank further indicates the course of wholesale 
and retail trade as follows: 


Decreases in sales from the corresponding month of 1929 were heavier 
than in the same comparison for July. Declines for the year through 
August from the same period of 1929 averaged 3% in groceries, 22% in 
hardware, 27% in dry goods, 11% in drugs, 31% in shoes, and 20% in 
electrical supplies. The lower prices obtained in most lines this year have 
been to some extent responsible for the heavy sales declines shown from 
last year. 

Department store trade in the Seventh (Chicago) District increased 
somewhat more than seasonally during August, the aggregate expansion 
over July for reporting firms being 16% whereas the average gain for the 
years 1922 through 1929 had been a little more than 12%. Chicago and 
Detroit stores showed the largest increases over the preceding month, of 
19 and 18%, respectively, while sales in Indianapolis gained 5%, in Mil- 
waukee 6%%, and in the total for other cities of the District an expansion 
of almost 18% was recorded. Declines from the corresponding month of 
1929 remained heavy, but in Chicago and Detroit were noticeably smaller 
than in the same comparison for July; the average decline for the District 
of 17%% froma year ago compared with about 19% in the preceding month, 
Stocks showed little change at the end of August from a month previous, 
but averaged under a year ago, while the rate of turnover for the month 
was about the same as in August last year. 


WHOLESALE TRADE IN AUGUST 1930. 














Per Cent Change 
From Same Month Last Year. Ratto of 
Commodtty Accs. Oul- 
Neat Accts, Out- Col- standing to 
Sales. | Stocks. | standing. | lecttons. | Net Sales, 
—6.9 —11.0 —9.2 —7.3 87.8 
—35.8 —11.8 —22.1 —23.0 251.5 
—40.1 —17.2 —22.1 —29.7 365.9 
—21.9 —4.2 —3.2 —15.6 164.2 
—34.3 —14.6 —11.4 —29.2 332.7 
—33.6 —20.5 —23.9 —29.8 163.8 











In other phases of retail trade, sales of shoes in August by dealers and 
department stores failed to show any noticeable gain over the preceding 
month, aggregating about the same in volume as during July. As compared 
with last August, sales totaled 17 % less and for the period January through 
August were 9% smaller than in the same months of 1929. Owing to the 
usual August furniture sales, businsss of retail dealers and the furniture 
and furnishings sections of department stores exceeded that of a month 
previous by 22%, but a decrease of 31% from the corresponding month last 
year was recorded; installment sales were one-third larger than in July and 
one-third smaller than a year ago. 

Chain store trade during August, as reflected by reports sent. to this 
bank, expanded 2% in the aggregate over July, and with little change 
shown in the number of units operated, average sales per store increased 
in the same amount. Grocery and cigar chains registered declines in total 
sales, but average sales per unit were larger, while an opposite trend was 
shown by drug chains; 5-and10-cent stores, men’s and women’s clothing, 
and musical instrument chains had heavier total and average sales, while 
shoe and furniture sales were smaller. In the comparison with August 


1929 total sales of the reporting groups declined 8%, and average sales per 
store, because of an 11% gain in the number of units, were 17% smaller. 
All groups shared in these declines except drugs, in which aggregate sales 
were larger. 
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DEPARTMENT STORE TRADE IN AUGUST 1930. 









































Per Cent Change P.CChange, Ratto of August 
August 1930 8 Months Collections 
from 1930 from to Accounts 
August 1929. 8 Months Outstanding 
Localtty. 1929. July 31. 
Net Stocks End| Na 
Sales. of Month. Sales. 1930. 1929. 
CRIIEED.. oc ccccesescess —15.4 —8.2 —12.4 31.9 32.3 
DSW. « « cwccccccscce —23.5 —24.5 —19.2 32.2 39.1 
Indianapolis. ......--.- —16.3 —9.9 —8.7 36.5 37.8 
Milwaukee. ........--- —15.5 —3.0 —6.2 merle DS 
Other cities. .........-- —14.7 —11.7 —8.6 3 35.0 
Seventh District..... —17.5 —12.5 —12.5 37.4 
The Banking Situation in the Minneapolis Federal 


Reserve District on June 30 1930 Compared With 
Same Date Last Year. 


The Monthly Review of the Federal Reserve Bank of 
Minneapolis, dated Sept. 26, contains the following with 
regard to the banking situation on June 30 1930 as compared 
with the same date last year: 


The call for condition reports by state and national authorities on June 30 
1930 affords another opportunity to obtain a complete picture of banking 
conditions in this district. The chief interest in the mid-year banking 
record is to determine how low the deposits of the district have fallen during 
the seasonal slack period in farm income and business. Deposits of all banks 
in the district were $1,598,000,000 on June 30 1930. This represented a 
small increase over the total reported in the spring of 1930, but a decrease 
of 53 million dollarz from the total reported in June 1929. It was also the 
smallest June deposit total since 1924. The trend of deposits in city banks 
has been opposite to the trend in country banks. Deposits at city banks 
reached the highest total since December 1928, whereas country bank 
deposits were the lowest since August 1918. 

Loans of all banks in the District were 873 million dollars on June 30 1930, 
which was a reduction of 71 million dollars from the total a year earlier, and 
was the smallest reported figure since 1916. Both city banks and country 
banks experienced a reduction in loans during the year. Furthermore, new 
evidence, which is outlined in a succeeding paragraph, has been provided 
which proves that loans to customers are at an even lower level than the 
figure quoted above. Banks are accustomed to report in their total loans 
certain short-term investments including acceptances, commercial paper 
and brokers’ loans. On June 30, 1930 city member banks held 14 million 
dollars of these short-termlinvestments, and country member banks held 
28 million dollars of these investments which were included in their total 
loans. City and country member banks combined held 42 million dollars of 
these investments and non-member banks held an additional amount, the 
size of which is unknown. Subtracting the loans of these investment types 
from total loans it would be established that the loans to customers of banks 
in this district were probably only slightly more than 800 million dollars, or 
about 50% of deposits. 

Security holdings of banks in this district amounted to 580 million dollars 
on June 30 1930, which was a reduction of 12 million dollars from security 
holdings a year earlier. Furthermore, short-term investments, which are 
usually included with loans to customers, were reduced from 63 million 
dollars to 42 million dollars during the year by member banks in the district. 
Both city banks and country banks shared in the decrease in investment 
holdings, as compared with totals in June 1929, but in both groups of banks 
investment holdings increased slightly from the low point reached in the 
winter of 1929-30. 

A recent revision in the schedule for the classification of loans of member 
banks in the called reports provides significant new data for the more 
accurate analysis of the bank credit uses of the district. The new loan 
schedule shows loans to customers and also the various classes of loans which 
are in reality short-term investments and which in any logical analysis of 
the bank credit situation should be included with security holdings to in- 
dicate the true relation of banks to the open market. In the tables below 
are shown the loans to customers and the investments of city and country 
member banks on June 29 1929 and June 30 1930, showing for the first 
time the true credit position of member banks in this district. It will be 
seen that city member banks are lending a larger proportion of their earning 
assets to customers than the country member banks are doing. In their 
loans to customers, city banks make larger loans to banks and loans to 
other customers on securities in proportion to total loans to customers than 
do the country member banks. On the other hand, country member banks 
have a larger share of their loans to customers in loans on real estate. Both 
city and country member banks have more than half of their loans to cus- 
tomers in other classes of loans than loans on securities or real estate. 

Investments of member banks fluctuate between security holdings and 
short-term investment loans in accordance with seasonal requirements and 
the state of the money market. It appears from the tables that country 
member banks favor commercial paper as an investment more than do the 
city member banks. Both groups of banks use the brokers’ loan market as 
an outlet for funds, while neither group of banks appears to favor acceptances 
as a medium for in estment. Both groups of banks have most of their in- 
vestments in the form of bonds and other securities. 


New Classification of Loans and Investments of Member Banks. 
22 City Member Banks. 


June 29°29. June30’30 
Loans to customers: To banks___....-..._---- $6,760,000 $5,708,000 
To other customers: On securities. ....._..-. 61,401,000 69,842,000 
I a en ne cow eaen 2, sf 9 2,104,000 
eee eS eee eee 2, 380, 000 


3,262 
All others, including overdrafts__..._.-.-. 155,121, ‘000 136,407 ,000 








Ti ie Si i ea ie cicsha iam bies wan $228 ,899,000 $216,941 000 
Investments: Acceptances.............---.-. 000 
OE SEER 2,381,000 4,634, 
en Cece adeean e 20,682,000 8.935.000 
oot ono ae bet atbkcmacebascaus 126,407,000 125,243,000 
nn ee ai i wh init $149,529,000 $139,159,000 


Country Member Banks 


Loans to customers: To banks____.....------- "$1,833,000 $2,676,000 
‘To other customers: On securities... ...._ -- 4,219,000 41,180,000 
UN, bo Skid Gudueckdineudev~ead 14 85,000 ,608, 


= 6 000 
66,000 8,031,000 
183'545;000 172'008;000 


ee 


On other —_= estate 














Agricultural Conditions in Kansas City Federal Reserve 
District Improve with Passing of Drouth—Depart- 
ment Store Trade Also Gains. 


Conditions for agriculture, livestock, industry and trade 
in the Tenth Kansas City Federal Reserve District improved 
substantially with the passing of the prolonged period of ex- 
cessive summer heat and dry weather, the Kansas City 
Federal Reserve Bank reports in its October 1 Monthly 
Review, which further summarizes conditions in the Dis- 
trict as follows: 


September crop reports, while disclosing some of the effects of the drouth, 
indicated growing crops and pastures made good progress late in August 
after rains and cooler temperatures brought relief to the situation. Of 
sixteen field crops grown in this District, yields of corn, tame and wild hay, 
grain sorghums, spring wheat, and cotton, were estimated to be smaller 
than last year and below the average for the five years, 1924 to 1928, 
inclusive. On the other hand, yields of winter wheat, oats, rye, barley, 
sugar beets, white potatoes, sweet potato s, dry beans, broom corn, and 
tobacco, were estimated to be larger than last year and generally above 
the five-year average. 

Arrivals of wheat at primary markets declined sharply in August, re- 
flecting a tendency on the part of farmers to hold wheat rather than sell 
at current prices. Market receipts of corn, oats, rye and barley were 
larger than in the preceding month, but, with the exception of an increase 
in corn, were smaller than a year ago. Market supplies of all classes of 
meat animals, except hogs, showed seasonal increases over July, but were 
smaller than in August last year. 

Production of manufactures and minerals, after continuing through 
June and July at the low level of the year, expanded in August but was 
considerably below the level of a year ago. The August output of flour 
was the largest since last October. The output of soft coal and cement, 
and shipments of zinc and lead ores, increased, while production of crude 
petroleum was further curtailed and smaller than a year ago. 

The number of meat animals slaughtered at packing establishments 
during August showed a seasonal decrease from the preceding month, 
but with the exception of hogs was larger for all classes than in August 
last year. 

The value of building contracts awarded in this District during August 
increased nearly 70% over July, and was considerably in excess of the 
value of awards in either August 1929 or 1928. However, the August 
value of new building projects started in reporting cities was smaller than 
either the preceding month or a year ago. 

Retail trade at department stores expanded with the advent of more 
seasonal weather. August sales averaged 16.6% higher than in July but 
were 6.7% lower than in August last year. The volume of merchandise 
distributed by reporting wholesale firms averaged 5.9% higher than for 
the preceding month but 21.4% lower than for the same month last year. 


The Bank’s survey of wholesale and retail trade follows: 


Retail Trade. 

Trade at 38 reporting department stores in the Tenth (Kansas City) 
District improved materially in the last half of August with the passing 
of the abnormally hot and dry weather which has been a deterrent to 
nearly all lines of business. Dollar sales for August showed an increase 
of 16.6% over July, and was the third largest monthly total of the present 
year, having been exceeded by totals for Apriland May. However, sales 
for August showed a decrease of 6.7% as compared with those reported 
for August last year. The accumulated total of sales for the eight months 
of 1930 showed a decrease of 4.3% as compared with the first eight months 
of 1929. 

Sales reported by leading men’s and women’s apparel stores increased 
during August, although they averaged 4% below those for August last 
year. Sales of shoes showed a marked decrease as compared with a year 
ago. ‘There was a large seasonal increase over July in sales of furniture 
at reporting retail stores, but the August volume was about 28% below 
a year ago. 

Stocks of merchandise on hand at department stores at the end of August, 
taking the combined total for all reporting stores, were 7% larger than at 
the close of July but 10.1% smaller than at the close of August last year. 
Stocks of men’s and women’s apparel at the stores reporting averaged 
1.6% lower than a year ago, and stocks of retail furniture stores were 
7% smaller than a year ago. 

Collections of department stores during August, amounting to 37.7% 
of charge accounts outstanding, showed a decrease of 1% as compared 
with the July figure, and a decrease of 2% as compared with August a 
year ago. 

Wholesale Trade. 

Distribution of merchandise by reporting wholesale firms in the Tenth 
District in August was 5.9% larger than in July, but 21.4% smaller than 
in August last year. The August reports by separate lines indicated size- 
able increases in sales of dry goods, groceries and furniture, and small 
decreases in sales of hardware and drugs as compared with sales in July. 
In comparison with a year ago, the volume of August sales showed decreases 
for all reporting lines—dry goods, groceries, hardware, furniture and 
drugs—ranging from 8.3% to 36.5% 

The value of stocks of dry goods, groceries, furniture and drugs on 
hand at the end of the month remained smaller than a year ago, while the 
value of stocks of hardware showed a small increase over a year ago. 

Collections by wholesale firms were reported to be slightly lower than 
at this season last year. 








More Favorable Than Unfavorable Conditions in San 
Francisco Federal Reserve District. 


Stating that ‘‘the doniinant note in Twelfth (San Fran- 
cisco) District business during August was the lack of change 
—that is to say, a large majority of the productive and com- 
mercial activities showed only the normal seasonal movements 
from July,” Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of San 
Francisco, under date of Sept. 22, further indicates the 
situation in his District as follows: 


Of the few non-seasonal changes taking place more were favorable than 
unfavorable for the first time in several months. The excess of favorable 
developments was so small, however, that business as a whole remained 
at substantially the low levels recorded in July. 
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Some improvement was noticeable in the agricultural situation during 
August. Harvesting progressed rapidly, favored with excellent weather. 
Upward revisions in crop production estimates were more numerous than 
were reduced forecasts , ranges remained in good condition except in Eastern 
Oregon and Washington and Western Idaho where dry weather caused 
some decline and the condition of livestock continued satisfactory. De- 
clines in butter stocks found response in an appreciable increase in the 
price of that commodity. Excepting wheat prices, there were no im- 
portant declines in quotations for agricultural commodities during August. 

Figures on industrial activity suggested faint improvement over the pre 
ceding month for the first time since spring. Lumber output failed to ex- 
pand seasonally, but production of oil, copper and cement was practically 
unchanged and the output of flour increased. Building permits issued in- 
creased slightly and construction contract awards were at decidedly higher 
levels than in July. Fruit canning was seasonally active during August. 
The number of unemployed was slightly less than in July. 

Consideration of the several measures of trade activity discloses no 
developments during August which might indicate a change from the low 
levels of other recent months. Department stores sales and wholesale 
trade, although far below last year, reached seasonal expectations during 
August, and sales of new automobiles declined. Freight carloadings im- 
proved seasonally and shipments from the East coast through the Panama 
Canal showed a moderate increase, although total intercoastal trade did not 
exceed July volume. 

For the first time in a year, according to most indexes, average com- 
modity prices have reached comparatively stable for as long as four or five 
weeks. With the addition of the wheat crop now being harvested to the 
record carryover from last year, wheat prices tended irregularly lower 
after the first week in August, reaching a new post-war low in mid-Septem- 
ber. Quotations on livestock increased slightly during late August and 
hay prices advanced during that month. Prices of lumber and copper 
declined slightly. 

There were no noteworthy changes in the credit situation between Aug. 20 
and Sept. 17 and money conditions remained easy. Member bank loans 
to customers were increased slightly, while investment holdings of those 
banks showed virtually no change. Minor declines in borrowings from the 
Federal Reserve Bank of San Francisco continued to reduce the already 
small volume of discounts of that Bank. 











Lumber Orders 5% Above Production. 

Lumber orders during the week ended Sept. 27 exceeded 
production by about 5%, it is indicated in reports from 885 
leading hardwood and softwood lumber mills to the National 
Lumber Manufacturers Association. Shipments at these 
mills were 8% above prduction, which totaled 268,959,000 
feet, the latter indicating a continuing curtailed cut. A week 
earlier 899 mills reported new business about equalling the 
cut of 280,541,000 feet, with shipments 95% thereof. Ex- 
cepting one holiday week, these are the two most favorable 
ratios between orders and production indicated since Febru- 
ary. By way of comparison, 484 identical softwood mills 
gave production for the latest week as 31% less than that for 
the corresponding week a year ago; 207 identical hardwood 
mills reported production 48% less. For shipments, 672 
identical hardwood and softwood mills showed these 21% 
below those of the corresponding week a year ago. 

Lumber orders reported for the week ended Sept. 27 1930 
by 613 softwood mills totaled 252,689,000 feet, or 5% above 
the production of the same mills. Shipments as reported 
for the same week were 258,754,000 feet, or 8% above 
production. Production was 240,494,000 feet. 

Reports from 291 hardwood mills give new business as 
29,443,000 feet, or 3% above production. Shipments as 
reported for the same week were 30,705,000 feet, or 8% above 
production. Production was 28,465,000 feet. The Asso- 
ciation further goes on to say: 

Unfilled Orders. 

Reports from 492 softwood mills give unfilled orders of 757,130,000 feet, 
on Sept. 27 1930, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 516 softwood mills on Sept. 20 1930 of 777,- 
017,000 feet, the equivalent of 15 days’ production. 

The 378 identical softwood mills report unfilled orders as 717,752,000 
feet on Sept. 27 1930 as compared with 1,000,120,000 feet for the same 
week a year ago. Last week’s production of 484 identical softwood mills 
was 224,397,000 feet, and a year ago it was 326,461,000 feet; shipments 
were respectively 242,170,000 feet and 296,598,000, and orders received 
234,323,000 feet and 291,375,000. In the case of hardwoods, 207 identical 
mills reported production last week and a year ago 22,692,000 feet and 


43 ,967 ,000; shipments 25,482,000 feet and 41,032,000, and orders 23 606,000 
and 41,468,000 feet. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the followe- 


ing new business, shipments and unfilled orders for 227 mills reporting for 
the week ended Sept. 27; 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet, Feet. Fea 

Domestic cargo Domestic cargo Coastwise and 

delivery.... 49,579,000) delivery. ---.208,251,000 intercoastal . 47,069,000 
Heel. cc.sco 15,990,000) Foreign --_ ~~~ ,435,000 | Export. ..---- 29,172,000 
| 3” eae 52,442,000) Rail trade--~ ~104,213,000} Rall__......-. 49,114,000 
CEG. aceuce 13,404,000 a eee 13,495,000 

> 131,505,000! Total....--. 392,899,000} Total....-.- 138,851,000 


Weekly capacity of these 227 mills is 251,927,000 feet. 

Reports from 229 West Coast mills gave production for the week as 
123,300,000 feet. Orders received amounted to 131,505,000 feet or 107% 
of this production. This indicates further improvement over the favorable 
ratios established recently, largely as a result of curtailed production. 
For the year to date 183 identical mills reported production 20% below 
the cut last year and orders 24% below those of last year. The actual 
production of these mills for the 39 weeks of 1930 was 59% of their rated 
capacity and 82% of their three-year average production. For the latest 
week their reported production was 49% of rated capacity and 69% of their 
three-year average. te 


Southern Pine Reporis. 

The Southern Pine Association reported from New Orleans that for 140 
mills reporting, shipments were 6% above production, and orders 6% above 
production and about the same as shipments. New business taken during 
the week amounted to 48,468,000 feet (previous week 52,962,000 at 149 
mills); shipments 48,195,000 feet (previous week 52,374,000); and pro- 
duction 45,511,000 feet (previous week 49,581,000). The three-year 
average production of these 140 mills is 67,293,000 feet. Orders on hand 
at the end of the week at 124 mills were 106,659,000 feet. The 128 identical 
mills reported a decrease in production of 28%, and in new business a de- 
crease of 12%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 90 mills as 36,041,000 feet, shipments 37,228,000 and new 
business 38,606,000 feet. Sixty-six identical mills reported a decrease in 
production of 27%, , and a decrease in new business of 8% , when compared 
with 1929. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 19 mills as 17,069,000 feet, shipments 
13,725,000 and orders 15,654,000. The same number of mills reported 
production 27% less, and orders 12% less, than that reported for the cor- 
responding week last year. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 7 mills as 5,142,000 feet, shipments 3,221,000 
and new business 2,723,000. The same number of mills reported a decrease 
in production of 38%, and a decrease in new business of 29%, in com- 
parison with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 801,000 feet, shipments 
1,191,000 and orders 1,311,000. The same number of mills reported a 
decrease in production of 77% and a decrease in orders of 26%, when com- 
pared with 1929. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 97 mills as 6,645,000 feet, shipments 9,565,000 and new business 
8,133,000. Fifty identical mills reported production 38% less, and new 
business 34% less than that reported for the same period of last year. 

The California Redwood Association of San Francisco reported produc- 
tion from 12 mills as 5,985,000 feet, shipments 6,778,000 and orders 6,289,- 
000. The same number of mills reported a decrease in production of 21% 
and a decrease in orders of 25%, when compared with a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 272 mills as 27,303,000 feet, shipments 28,211,000 and 
new business 27,876,000. Reports from 188 mills showed a decrease in 
production of 46% and a decrease in new business of 42%, in comparison 
with 1929. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 1,162,000 feet, ship- 
ments 2,494,000 and orders 1,567,000. The same number of mills re- 
ported production 69% less, and orders 57% less than that reported last 
year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDING SEPTEMBER 27 1930, AND FOR 
39 WEEKS TO DATE. 









































Produc- Shtp- |P. C. re Gs 
Assoctation. tton. ments. of Orders. of 
(M,. Ft.) (M, Ft.) | Prod.| (M. Ft.) | Prod 

Southern Pine: 

Week—141 mill reports._.....-- 45,511 48,194) 106 48,468] 106 

39 weeks—5,514 mill reports_—__ 2,161,616) 2,027,634 94 1,990,266 92 
West Coast Lumbermen’s: 

Week—229 mill reports. -.....-- 123,300 138,851} 113 131,505} 107 

39 weeks—8,530 mills reports----—-_ 5,688,980] 5,581,666 98| 5,543,834 97 
Western Pine Mfrs.: 

Week—90 mill reports........-- 38,041 37,228} 103 38,606} 107 

39 weeks—3,538 mill reports... _~. 1,622,792| 1,424,054 88] 1,382,316 85 
California White & Sugar Pine: 

Week—19 mill reports. _.......-- 17,069 13,725 80 15,654 92 

39 weeks—970 mill reports. -.-_.. 758,055 782,125, 103 783,158} 103 
Northern Pine Mfrs.: 

Week—?7 mill reports__.......-.-- 5,142 3,221 63 2,723 53 

39 weeks—298 mill reports _- - ~~. -- 187,213 154,351 82 147,799 79 
No.Hemlock& Hardwood (softwoods): 

Week—19 mill reports..........- 801 1,191; 149 1,311} 164 

39 weeks—1,196 mill reports. -_-- 120,041 85,920 72 77,175 64 
North Carolina Pine: 

Week—97 mill reports..._..-.... 6,645 9,565) 144 8,133} 122 

39 weeks—4,236 mill reports --.-- 335,733 339,075) 101 275,137 82 
California Redwood: 

Week—12 mill reports. -...-..--- 5,985 6,778) 113 6,289} 105 

39 weeks, 564 mill reports. ....._. 264,241 243,430 92 245,559 93 
Softwood total: 

Week—613 mill reports -.....--- 240,494 258,754| 108 252,689} 105 

39 weeks—24,846 mill reports. . __|11,138,671|10,638,255 96) 10,445,244 94 
Hardwood Manufacturers Inst.: 

Week—-272 mill reports. -_...-.-- 27,303 28,211; 103 27,876} 102 

39 weeks—10,082 mill reports._..| 1,280,540) 1,161,120 91) 1,118,193 87 
Northern Hemlock & Hardwood: 

Week—19 mill reports. ...----.-- 1,162 2,494) 215 1,567| 135 

39 weeks—1,196 mill reports- - - - - 263,630 169,220 64 136,809 52 
Hardwoods—total: 

Week ,291 mill reports. .._.-.-..-- 28,465 30,705) 108 29,443} 103 

39 weeks—11,278 mill reports.._-_| 1,544,170} 1,330,340 86} 1,255,002 81 
Grand total: 

Week—885 mill reports. ...-...-- 268,959 289,459} 108 282,132) 105 

339 weeks—34,928 mill reports... _|12,682,841/11,968,595 94/11,700,246 92 

—— 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 229 mills show that for the week ended Sept. 
20 1930 a total of 122,613,988 feet of lumber was produced, 
113,905,787 feet shipped and 124,583,538 feet ordered. The 
Association’s statement follows: 

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (349 IDENTICAL MILLS). 


(All mills reporting production for 1929 and 1930 to date.) 


duction week ended Sept. 20 1930 144,410,549 feet 
anes weakty production 38 weeks ended Sept. 20 1930 169,679,492 feet 
Average weekly production during 1929------------------------ 209,219,281 feet 
Average weekly production last three years - -------------------- 216,234,193 feet 
x Weekly operating capacity - - -------------------------------- 303,615,007 feet 





x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
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WEEKLY COMPARISON (IN FEET) FOR 227 IDENTICAL MILLS—1930° 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


nded— Sept. 20. Sept. 13. Sept. 6. Aug. 30. 
a iilen niteirntiponnamhniet 122,293,988 120,228,648 101,379,585 118,389,199 
Orders (100%) ------------- 124,183,063 122,902,421 112,904,956 130,341,127 
Rall (35%) -------------- 43,802,722 53,450,989 40,007,908 46,318,958 
Domestic cargo (41%)---- 50,852,211 45,315,728 47,774,530 55,711,987 
Export (16%) ------------ 20,097,295 14,405,264 13,315,375 15,781,325 
Local (8%) --------<----- 9,430,835 9,730,440 11,807,143 12,528,857 
Shipments (100%) ---------- 113,623,979 115,023,135 97,143,602 122,840,967 
Rail (38%)-------------- 43,227,557 48,166,895 35,678,012 44,913,340 
Domestic cargo (35%) ---- 40,099,939 41,764,022 41,052,340 44,149,547 
Export (19%) ------------ 20,865,648 15,361,778 8,606,107 21,249,223 
sited orders (100%) 222.2. 0130S oe gan'don 305,740,074 384,972. 189 
orders (100%) ------ 409 ,369 ,366 d ‘ ’ ’ * ° 
ON Gta. sibs tm dttnss 101,703,527 102,667,858 , J 94,593,331 
Domestic cargo (52%) ----- 211,826,899 203,423,087 200,887,908 195,947,734 
Export (23%) ------------ 95,838,940 96,557,547 97,848,160 94,431,124 


183 IDENTICAL MILLS. 


mills whose reports of production, orders and shipments are complete 
ai for 1929 aad 1930 to date.) 



































Average 38 Average 38 
Week Ended Weeks Ended Weeks Ended 
Sept. 20 °30. Sept. 20 b pr pd a 
Prod BED) cccapsnecnsaeveste 112,069,457 135,891,471 . A! 
age aaa shavebpenesewennenrs 116,911,832 129,172,176 170,087,139 
Shipments (feet) ..------------------ 106,186,358 135,259,258 171,015,449 
DOMESTIC CARGO DISTRIBUTION WEEK END. SEPT. 13 '30 (124 Mills). 
Orders on Unfilled 
Hand Begtn-| Orders Cancel- Shtp- Orders 
ning Week | Recetved. lations. ments. Week Ended 
Sept. 13°30. Sept. 13°30. 
Washington & Oregon 
(99 M tlis)— Feet. Feet. Feet. Feet. Feet, 
California.........---- 63,377 ,832| 17,705,466 678 ,541118,660,397 60,744,360 
Atlantic Coast....-.---- 112,235,972|22,952 458 724,021|17,828,168|116,636,.241 
Miscellaneous --.------- 3,128,189 21,448 42,918 696,861| 2,409,858 
Total Wash. & Oregon|177,741,993|40,679,372| 1,445,480/37,185,426|179,790,459 
Report’g domestic cargo J 
‘ony f10 mills) seudees 6,090,805] 1,442,480 6,000} 1,350,585] 6,176,700 
TOON... s<sevaneneay 183,832,798]42,121,852| 1,451,480/38,536,011|185,967,159 
Brit. Col. (13 Mtlls)— 
CIE. cnniwcconanass 2,234,564) 1,168,000 None 693,000| 2,709,564 
Atlantic Coast...------ 12,808,018} 2,283,000 None] 2,292,000} 12,799,018 
Miscellaneous - - ------- 943,500 None None None 943,500 
Total Brit. Columbia_| 15,986,082] 3,451,000 None} 2,985,000] 16,452,082 
Report’g domestic cargo 
only (3 mills).------- 1,335,426 None None None] 1,335,426 
DON céddismencnenan 17,321,508) 3,451,000 None} 2,985,000} 17,787,508 
Total domestic cargo _'!201,154,306'45,572 852 

















1,451,4°0'41,521,011'203,754,667 











Increase in World Production and Consumption of Foreign 
Cotton Last Year. 

The world produced and consumed more foreign cotton 
last season than was indicated by preliminary estimates is- 
sued during the season, and more foreign cotton than was 
estimated was carried over into the present season, ac- 
cording to the New York Cotton Exchange Service; a state- 
ment issued by the latter Sept. 30 says: 


Final figures on world supply and distribution of foreign cottons indi- 
cate that the world production of such growths exceeded the world con- 
sumption of them during the season just closed. : 

The total production of foreign cottons last season is finally placed 
by the Exchange Service, in 478-pound bales, at 12,017,000 bales, which 
compares with 11,061,000 in the previous season. World consumption 
of foreign cottons is finally estimated at 11,697,000 bales last season 
compared with 10,598,000 in the preceding season. The world carry- 
over of foreign cottons from last season into this season, that is, the 
world stock on August 1 this year, is placed at 4,998,000 bales against 
4,678,000 last year. 

The Exchange Service also says: 


“It will be seen that the final figures require some revision of the 
conclusions which may have been drawn from the preliminary data. 
As previously indicated, total production and total consumption of for- 
eign cottons last season reached new high records, but the total con- 
sumption did not exceed the total production, and so the total carryover 
of foreign cottons on August 1 this year was not smaller than that on 
August 1 last year, as had been previously believed. On the contrary, 
the world carryover of foreign cottons on August 1 this year was larger 
than that on August 1 last year. As the world increases its production 
and consumption of foreign cottons, it naturally increases its end- 
season stocks. ‘The carryover of foreign cottons on August 1 this year, 
as was the case with production and consumption of foreign cottons 
last season, was the largest on record.” 








Wool Committee of New York Cotton Exchange Meets 
With Representatives of Wool Industry in Boston— 
Memberships in Wool Top Futures Exchange. 

The Special Wool Committee of the New York Cotton 
Exchange held its first meeting with the Advisory Commit- 
tee from the wool industry at the rooms of the Boston Wool 
Trade Association, 263 Summer Street, Boston, Mass., on 
Sept. 25, for the purpose of considering the best form of a 
top futures contract to be used in the new futures market. 
The several branches of the industry were well represented, 
the following being present from the wool trade: 


Oscar S. Bauer, Jacob F. Brown, Harold M. Cummings, Everett L. 
Cuneo, Joseph P. Draper, Harold S. Edwards, Sidney A. Eisemann, 
Albert W. Elliott, William G. Fallon, Russell H. Harris (representing 
Moses Pendleton), Durham Jones, Everett L. Kent, Lawrence J. Ash- 
worth, F. Nathaniel Perkins, Frank R, Pratt, Charles A. Root, Louis 
Rosenthal, Eug. Schwerdt, Norman B. Stansfield, Max W. Stoehr, Frank 
Sullivan, Frank S. Talbot, and W. P. Wright 


There were present also from the New York Cotton Ex- 
change, President Philip B. Weld, John J. Pflieger, Chair- 
man of the Special Wool Committee, Charles M. Brush, 


Freeman Hinckley, Adolph Leeds, Rudolph Weld, and 
Frederick F. Kuhlmann, Secretary. W. Brewster South- 
worth, Assistant Secretary of the Wool Association of the 
New York Cotton Exchange, was also present. President 
Weld of the New York Cotton Exchange presided at the 
meeting and in his opening remarks thanked the members 
of the wool trade for their interest in attending the meet- 
ing and explained that, while the members of the Cotton 
Exchange felt that they were entirely conversant with the 
technical details of the futures market, they wanted the 
best judgment of the wool trade to help them in formulat- 
ing a contract that would serve the best interests of every- 
one concerned. 

He introduced Julius B. Baer, legal expert on problems 
incidental to the establishment of Futures Exchanges, who 
suggested a tentative form of wool top contract for dis- 
cussion, containing the following principal terms: 


Unit of trading (Weight for Contract Unit). 
Characteristics of Standard for Trading. 


Variations in quality from Standard Permissible for Seller to 
Deliver. 


The Establishment of Auxiliary Types, merely for the Guidance 
of the Experts. 


Method of Inspection and issuance of Certificate. 
Appointment of Licensed Combers. 

Appointment of Licensed Warehouses. 

. Delivery system. 

Mr. Baer explained the practical application of the con- 
tract in its several terms, as submitted. It was finally de- 
cided to appoint a committee of three, who in turn will 
appoint two sub-committees, the first of which will study 
and report on the first five terms as enumerated above; the 
second to consider the last three terms. When these sub- 
committees have concluded their studies another meeting 
of the entire Advisory Committee will be called. 

The Wool Associates of the New York Cotton Exchange 
have announced that 150 memberships in the Wool Top 
Futures Exchange, which is being organized, are to be is- 
sued. The initiation fee on the first fifty memberships 
issued is $1,000, on the second fifty the fee is $1,500, and 
on the third fifty $2,500. This announcement is contained 
in a letter sent to members of the wool trade in the United 
States and foreign countries. It is stated in the letter that 
foreign firms may apply for membership in the Exchange 
by cable. The memberships which are being issued are 
described as Class B memberships. These will be held 
by persons other than members of the New York Cotton 
Exchange. Class B members will have the courtesy of the 
Exchange floor. They will have their trades executed by 
by Class A members at half the rate charged to non-mem- 
bers. The Class A memberships will be held by members 
of the New York Cotton Exchange. The letter to the wool 


trade is signed by Frederick F. Kuhlmann, Secretary, and 
is as follows: 


ene 


> 


ONAN 


“We wish to announce the organization of the ‘Wool Associates of the 
New York Cotton Exchange, Inc.’ under the Membership Corporation 
Law of the State of New York. 

“The purpose of this corporation is to conduct a Wool Top Exchange 
to trade in foreign and domestic Wool Top futures, thus affording facili- 
ties for hedging wool and wool products. 

“The corporation will have tws classes of membership, as follows: 

Class A Memberships—These will be held by members of the New 
York Cotton Exchange. These memberships will not be subject 
to separate sale and transfer, but will follow the transfer of 
Cotton Exchange memberships. 

Class B Memberships—These will be limited to one hundred and 
fifty and will be held by persons other than members of the 
New York Cotton Exchange. They will be subject to separate 
sale and transfer. 

“The initiation fee for Class B memberships is $1,000 each for the 
first fifty memberships received and accepted, $1,500 each for the second 
fifty, and $2,500 each for the third fifty. 

“The rate of commission for the execution of contracts will be ap- 
proximately the same as on other commodity exchanges. It has been 
suggested that the commission charged by a member to a non-member 
for buying or selling a contract should be $15.00. As on other ex- 
changes, the commission charged by one member to another member 
would be half of the commission to non-members. 

“Class B members will have the courtesies of the floor but will not be 
entitled to trade on the floor of the Exchange. Accordingly, they will 
have their trades executed through Class A members at half of the rates 
charged to non-members, as above indicated. 

“Floor trading will be conducted on the floor of the New York Cotton 
Exchange, and deliveries will be made at Boston and possibly at other 
points. The Exchange will maintain a permanent office in Boston. 

“A committee is being formed, composed of representative men of the 
wool industry and of technicians of the Cotton Exchange, who will hold 
meetings in Boston and New York City to discuss and formulate the 
standard contract and trading rules. Drafts of the by-laws and rules 
covering the government of the Exchange, membership provisions, arbi- 
tration, etc., have already been prepared. 

“The organization of the Exchange will be completed as expediti- 
ously as possible in order that active trading may be inaugurated at an 
early date. It will be impossible, however, to fix the exact date of the 


opening of the Exchange, or to make final pronouncement regarding 
commission rates, delivery points, or other details of Exchange opera- 





tions, until the committee above referred to complete its work. 
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“Application blank is enclosed for your consideration. Application 
for membership should be accompanied by check for $1,000 covering 
initiation fee. Persons whose applications are received after the first 
fifty memberships in the Exchange have been allotted, will be advised 
as to the additional amount due and will be given the option of paying 
such additional amount or withdrawing their applications In the latter 
case, remittances received will be refunded. Persons in foreign coun- 
tries may make application by cable, confirming such application by 
letter with accompanying check covering initiation fee. 

“Applications will be acted upon in the order of receipt, by mail or 
foreign cable, and acceptance will be subject to the discretion of the 
Board of Managers and/or Membership Committee.” 








Rubber Operations—Three Firms at Singapore Said to 
Have Suspended Activity Due to Unprofitable Prices. 


The following is from the “Wall Street Journal” of 
Oct. 1: 


Owing to unprofitable prices, three firms engaged in the manu- 
facture of amber and brown grades of crude rubber at Singapore 
have suspended operations, according to cable advices to New York 
rubber houses. There are now only four Singapore firms producing 
these grades of rubber. 

The ambers and browns are used by tire manufacturers as “softeners” 
with ribbed smoked sheets, the standard grade of rubber, in the 
manufacture of tires. Current New York quotations for amber range 
between 634 and 7% cents a pound; those for clean brown crepe 7 
cents, and rolled brown crepe 6% cents. 








Rubber Growers’ Association of London Defers Further 
Consideration of Compulsory Regulation of Rubber 


Pending Reversal of Decision of Dutch East Indies 
Government. 


A London cable received by the Rubber Exchange of New 
York on Sept. 30 advises that the Rubber Growers Asso- 
ciation has circularized its members as follows: 


“It will be evident to all that until the decision of the Dutch East 
Indies Government as recently announced is reversed, no useful pur- 
pose can be served by this association giving further consideration to 
any proposals for compulsory regulation of rubber supplies.” 


Advices to the “Wall Street Journal” of Oct. 1 regard- 
ing the letter of the Rubber Growers’ Association says: 


The letter stated that full production, even at reduced costs, cannot 
ameliorate the situation since it will be nullified by a further fall in the 
price of rubber. The association recommends that producers suspend 
tapping entirely if the excess expenditure over income isn’t likely to 
be increased by so doing. Since at present prices production of every 
pound entails a loss, where it has been decided to maintain produc- 
tion, contraction of output may, in some cases, result in minimizing 
the loss, since reduced volume may be taken off the most productive 
areas at lower operating costs. 

Bringing young rubber to tapping should be postponed, according to 
the circular, and old areas giving small yields should be put out of 
tapping. The association states: “If producers determine to rationalize 
production in the manner indicated equilibrium between supply and 
demand will be expedited, resulting in an increase in price to the 
advantage of all producers, while meantime valuable bark will be con- 
served and cash resources husbanded.”’ 








Directors of Anglo-Dutch Plantations of Java Act to Cur- 
tail Rubber Production. 

A London cable to the Rubber Exchange of New York 
on Sept. 24 stated that owing to the uneconomical price of 
rubber, directors of the Anglo-Dutch Plantations of Java 
have given instructions to cease production on estates 
outside the original Pamenoeka and Tjiamsem lands. A 
substantial reduction in crude rubber production in the 
Far East is expected as a result of the decision of the 
Anglo-Dutch Plantations of Java to cease production on 
some of its properties, but the cut in output will be too 
small to appreciably affect the market unless other com- 
panies take similar action, according to advices contained 
in a London cable to the Rubber Exchange of New York on 
Sept. 25. The advices state: 

“With reference to yesterday’s cable stating that the directors of 
the Anglo-Dutch Plantations at Java have given instructions to cease 
production on estates outside of the original Pamanoekan and Tjiam- 
sem lands, in view of the uneconomic price of rubber, cable advices 
state that the company owned 31,509 acres planted with rubber. The 
total output of all its estates during 1929, including 3,000,000 pounds 
from the P. & T. lands, was 13,129,158 pounds, produced at a cost of 
6.31 d. a pound and with a selling price averaging 9.54 d. a pound. 

“The reduction in output is looked upon as a favorable sign as far 


as the market is concerned, but the amount involved is too small to 
have any marked effect. 

‘“‘Replies to Reuter’s inquiry as to whether other large companies 
contemplate action similar to that of the Anglo-Dutch Plantations of 
Java were non-commital.” 








Ceylon Shipments of Crude Rubber in August. 
Ceylon shipments of crude rubber during August totaled 
6,701 tons, as compared with 4,070 tons in the previous 
months, according to cables to the Rubber Exchange of 
New York. August shipments from Ceylon to the United 
States were 3,362 tons, against 1,808 tons in July. 





Rubber Production in Malaya in September Keeping Pace 
With August. 

The exporting rate of the chief rubber producing coun- 
try, Malaya, this month would indicate that production is 
being maintained at an unchanged pace, according to esti- 
mates cabled to members of the Rubber Exchange of New 
York. Gross September exports will approximate 46,000 
to 47,000 tons, according to the estimates, which will com- 
pare with 47,802 tons exported during August and with 
53,484 tons during September, 1929. 








Rubber Production in Far East. 

Production of crude rubber on estates of more than 100 
acres in the Far East during August totaled 23,796 tons, 
against 22,704 tons in July, according to cables to the Rub- 
ber Exchange of New York. Stocks on estates on August 
31 were 26,430 tons, against 25,814 tons on July 30. Deal- 
ers’ stocks in the Far East (excluding Singapore and 
Penang) as of August 31 aggregated 15,775 tons, as com- 


pared with holdings of 15,067 tons at the end of the pre- 
vious month. ’ rf 


| “at 








Flour Production Higher in September. 


General Mills, Inc. summarizes the following compara- 
tive flour milling activities as totaled for all mills reporting 
n the milling centers as indicated: 























i PRODUCTION OF FLOUR. 
Cumulative Cumulative 
Production Production Production Productton 
Four Weeks | Same Pertod Since June Same Period 

End. Sept. 30.| Year Ago. 30 1930. 1929. 
Barrels. Barrels. Barrels. Barrels. 

Northwest ...-....-.- 2,179,877 2,111,985 6,179,953 6,289,588 
BOUIN. 2.nccnccans 2,159,220 2,182,496 6,829,069 6,855,223 
Lake,Central&South'n| 2,203,125 2,106,028 6,796,728 6,421,730 
Pacific Coast...-..-.-- 442,746 442,956 1,127,321 1,254,934 
Grand total.--_--.-- 6,984,968 6,843,465 20,933,071 20,821,475 





Note.— This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the milling industry. 








New York Coffee and Sugar Exchange to Continue Satur- 
day Closing Through October. 

The Board of Managers of the New York Coffee and 
Sugar Exchange has ordered the closing of the Exchange 
for trading on Saturdays during October, it was announced 
Sept. 24. The by-laws of the Exchange provide for closing 
on all Saturdays in the months of June, July, August and 


September, special action being necessary to close in other 
months. 





Figures of World Deliveries of Coffee Made Available by 
New York Coffee and Sugar Exchange. 

World deliveries of coffee for the two months ended Aug. 
31 last totaled 3,420,085 bags, according to figures made 
public by the New York Coffee and Sugar Exchange. This 
is the first time such figures have been made public by the 
Exchange. The total for August was 1,741,878 bags, com- 
pared with 1,678,207 bags for July. Deliveries in the United 
States for the two months were 28,077 bags less than de 
liveries in Europe. The figures of the Exchange for the 
two months follow: 

Deliveries in the United States, 1,595,854 bags; in 
Europe, 1,623,931 bags; Southern ports (Cape, River Plate, 
West Coast of South America and consumption in Brazil), 
200,300 bags. Total, 3,420,085 bags. 

World delivery figures hereafter will be embodied in the 
regular monthly statistics published by the Exchange. 











Increase in Warehouse Stocks of Coffee in Rio de Janeiro. 

Cables from Rio de Janeiro to the New York Coffee and 
Sugar Exchange give the “Rio Regulating Warehouse 
Stocks” of coffee as of August 30th as 2,463,000 bags. This 
shows an increase of more than 50% over the July 31st 
total of 1,609,000 bags. These figures include stocks in in- 
terior warehouses, stations and wagons. 








Petroleum and Its Products—Production Averages 
Again Lower—Federal Court of Appeals Upholds 
Oklahoma’s Conservation Law—Phillips Petroleum 
Signs A. P. I. Code—California Output Drops Be- 
low 600,000 Barrel Level. 


The current week in the petroleum industry was a highly 
prolific one in so far as developments connected with the trade 
were concerned. Continued lower production, amicable set- 
tlement of higher potentials and upholding of the Oklahoma 
oil law were the high-lights of the week. 
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The Federal Circuit Court of Appeals in Oklahoma up- 
held the authority of the Oklahoma State Commission in 
curtailing crude oil output. Three judges of the Court 
denied an application of the Champlin Refining Co. for a 
temporary writ enjoining the Commission from restraining 
the company’s oil output. This is the second victory for 
the Commission in several weeks. The first case was brought 
by the C. C. Julian Oil & Royalty Co. E. B. Reeser, Presi- 
dent of the American Petroleum Institute and a champion 
of the conservation movement hailed the decision in the 
Champlin suit as a victory for proration. He said: 

“Tuesday was a red letter day for the oil industry because 
the Federal Court decided that the law under which the 
Oklahoma Corporation Commission is acting is constitutional 
it refusing a request for an injunction sought by the 
Champlin Refining Co. The State Supreme Court’s decision 
in the Julian case is expected next Tuesday.” 

The South Oklahoma City field will be allowed a larger 
flow of oil during the final quarter of the year while other 
fields will be further curtailed in order to keep the average 
daily production throughout the State at or below the 550,- 
000 barrel mark, according to plans of the proration com- 
mittee of the Mid-Continent Oil & Gas Association. 

The last major oil marketing company has signed the code 
of oil marketing practices. This developed on Friday when 
the Phillips Petroleum Co. notified the American Petroleum 
Institute of its decision. The action of the Phillips company 
indicates prompt resigning of the code by the Mid-Con- 
tinent Petroleum Corp., which recently withdrew, according 
to W. R. Boyd Jr., executive Vice-President of the Institute. 

Curtailment plans of the New York State Oil Producers’ 
Association are working out successfully, it was stated at the 
annual meeting of the organization, the first since 1926. 
Adjustment of output to supply and demand has been accom- 
plished and it is now the aim of the association to increase 
consumption of Pennsylvania grade crude products. 

California daily average production again dropped below 
the 600,000 barrel mark in the week ended Sept. 27 when the 
production figures showes a decline of 20,900 barrels from the 
preceding week, to a total of 590,000 barrels. This is the 
lowest weekly total since 1924 except for a brief period in 
1926 when production dropped to 198,000 barrels. 

The California October 1-15 allowable, based on the 
specified allowable of 550,000 barrels for the balance of the 
year, will draw proration schedules tighter. It is expected 
that the production will be near the allowable exclusive of the 
unattainable excesses in Santa Fe Springs, Kettleman Hills 
and the Playa del Rey fields. 

The divisions of refining and marketing of the American 
Petroleum Institute, meeting in Tulsa the latter part of this 
week, voted to appoint a committee to assemble data on the 
petroleum outlook for the next six months. These data will 
be presented in conjunction with the report of the statistical 
department of the Institution at the annual meeting of the 
Institute in Chicago next month. 

Meetings of the advisory committee of the Darst Creek 
field producers are being held to discuss the new proration 
schedule which is expected to go into effect soon. The present 
schedule expires Oct. 12. Indications are that there will be 
a change in the method of gauging wells, reducing time from 
24 to 12 or possibly 6 hours. A potential of 125,000 barrels 
is expected to be shown in the next testing of the field. 


There were no price changes posted this week: 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





I Oe $2.55 | Spindletop, Texas, below 25.._..- 1.00 
Gens OND. cccctiacccwccvec’ 1.50} Winkler, Texas_................. 65 
Ce ws VR ccdasousstniisbcuds 1.35 | Smackover, Ark., 24 and over_____ $1.05 
SPS SR Ee ae 1.65} Smackover, Ark., below 2......... .75 
Western Kentucky............._. 1.50 | Eldorado, Ark., 34............... 1.14 
Midcontinent, Ona, See Bae te, Gn a catnnasaneccwonman .90 
> SONOS, RORVT..ccncecce 80 | Salt Creek, Wyo., 87............. 1.23 
Hutchinson, Texas, 35........._. .87 | Sunburst, \aaan 2. ATE 1.65 
Kettleman Hills, 55...........__- 1.65 | Artesia, Ete ERS 1.08 
Kettleman Hills, 35-39.9........- 1.10] Santa Fe Springs, Calif., 33..._._. 1.75 
Kettleman Hills, 40-49.9________- 1.35 | Midway-Sunset, Calif., pe 1.06 
Kettleman Hills, 50-54.9___...__- 1.50 | Huntington, Calif., 26............ 1.34 
NS .85| Ventura, Calif., ata aces sain 1.13 
Spindletop, Texas, grade A____..- 1.15 | Petrolia. Camada.............-.. 1.90 


REFINED PRODUCTS—MARKET SHOWS SIGNS OF WEAKNESS— 
COLD WEATHER CAUSES CONSUMPTION TO DROP—STOR- 
AGE GASOLINE OFF AGAIN—PRICE WAR AMONG BROOK- 
LYN SERVICE STATIONS—KEROSENE AND DOMESTIC 
HEATING OILS STRONGER. 


Although proration schedules are being adhered to and 


nounced drop in consumption. However, both the kerosene 
and heating oil markets have shown signs of increasing 
strength due to the weather conditions. 

While the stocks of stored gasoline again showed a de- 
crease from the previous week, the drop was surprisingly 
small. Dropping 38,000 barrels to a new low since the latter 
part of 1929, total stocks are now 37,222,000 barrels. How- 
ever, a decided jump both in refinery operations and runs of 
crude oil to stills was made. Refineries for the week ended 
Sept. 23 ran at 84.8%, as compared with 69.2% in the pre- 
vious week. There was in increase of approximately 300,000 
barrels of crude oil run to stills over last week’s average. 

The tank car market was irregular, spot U. S. Motor 
gasoline, in tank cars, at the refineries, being held at 734c. 
a gallon with many refiners holding the price at the 8c. a 
gallon level. There is a marked absence of the price shading 
tactics that have prevailed for the last few months. Action 
of several of the larger refiners in scaling their offering price 
down to 734c. a gallon is held responsible for the end of this 
practice. Consumption has dropped off due to the cold 
weather prevailing at the present time but dealers are op- 
timistic that it will increase again with better weather. 
Several service station chains are indulging in a price war 
throughout Brooklyn and its environs which tends to further 
disorganize the market. Started by one of the newcomers 
into the Eastern marketing field, the price war has spread 
throughout Brooklyn until several of the stations are ob- 
viously operated at a serious loss. Offerings of standard 
brands have been as low as 8 gallons for $1 with the majority 
of the stations selling it at 7 gallons for a dollar. Attempts 
to stimulate consumption in this way are futile as the average 
consumer can only use so much and no more. But the main 
object of the other companies in coming into the war is to 
prevent their customers from leaving them and going over to 
different brands. The sooner this situation is cleared up, 
however, and gasoline again offered at a figure affording a 
reasonable profit to the station operator, the better it will be 
for all concerned. 

Stimulated by the autumn weather, signs of increasing 
strength are being noted in the kerosene and domestic heat- 
ing oil fields. Kerosene is especially strong, the steady de- 
mand for this product being reflected in the firm prices now 
prevailing. While the price still remains at 634c. a gallon for 
41-43 water white, in tank cars at the local refineries, dealers 
would not be surprised to see a small increase in the near 
future. 

Refiners are less inclined to make concessions in the domes- 
tic heating oil field than they have been recently due to 
firming up of the market. Business for the past week has 
shown a steady gain and the tone of the market is much 
stronger thanit hasbeen. All of the grades have been having 


fairly good movements with No. 6 oil in the spotlight. 

Sept 29.—Standard Oil Co. of Indiana reduces station and tank wagon 
price of gasoline and kerosene 2 cents a gallon. 

Oct. 3.—Standard Oil of N. Y. announced to-day a two-cent cut, which 
was promptly met by Gulf and Colonial Beacon in the service station price 
of gasoline in Boston; the bulk gasoline price in Chicago also dropped ¥c. 


Gasoline, U. 8. Motor, Tank Car Lots, F.O.B. Refinery. 








N.Y .(Bayon’ *)$.084@. 10|N. ¥Y.—Sinclair Ret_ aan ES i. ccmae 0834 
Stand. Oil, &S 07% Colonial-Beacon.. .08 Los Angeles, export. .07% 
Stand. Ou, P Carson Pet...... | 08 Gulf Coast, export.. .08 
Tide Water oni Co. 08% Crew Levick...-. .09 North Louisiana _. .07% 
Richfield Oli Co.. .0844| West Texas........ .06 North Texas...05% .06 
Warner-QuiniI'nCo ~.. Chicago...... . 05% -.06% | Oklahoma. -_.-- 05% .06 
Pan-Am. Pet. Co. .07% | New Orleans._...-- .07 % | Pennsylvania_._.... 08% 
Shell Eastern Pet. 0814 | Arkansas........-. 08 

Gasoline, Service Station, Tax Iaciuded. 

Wee, Tet. wosccacw $.163 | Cincinnati........- $.21 Minneapolis. ...-...$ ero 

eae eae -20 New Orleans__....-. 

Beltimore.......-. 1723 | Detret........... .148 | Philadelphia. ...... ‘33° 

EEA -165 | Houston........ -22 San Francisco -_-_...-. .21 

Buffalo........... .188 ;Jacksonville....... . Spokane.......... .275 

yaaa ee Kansas City_.....- 370 UGE. RO occ se kss 192 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne).... $.07 |Chicago..........- $.05% | New Orleans. -___.. 3.07% 
North Texas. 03% —.03 | Los Angeles, export. 0534 /Tulsa__.....__---- 06 

Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 

New York (Bayonne) - = Los Angeles. ....... $.85|Gulf Coast......... $.75 

oe eee 00 | New Orleans........ 95 | Chieago...........- 55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne) -..$.05% | Chicago.......------ ST cincecdaconneend $.0 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,525,400 barrels, or 95.6% of the 3,686,400 
barrel estimated daily potential refining capacity of the 





dealers feel that the producers are making honest efforts to aid 
the situation by keeping the output down, the Eastern gasoline 
market was off this week. Unfavorable weather conditions 
coupled with the weakness in the Mid-West market all com- 
bined to slow down things. The cold weather which has been 
prevailing locally for the past few days has caused a pro- 





plants operating in the United States during the week ended 
Sept. 27 1930, report that the crude runs to stills for the 
week show that these companies operated to 71% of their 
total capacity. Figures published last week show that com- 
panies aggregating 3,525,400 barrels, or 95.6% of the 
3,686,400 barrel estimated daily potential refining capacity 
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of all plants operating in the United States during that week, 
but which operated to only 69.2% of their total capacity, 
contributed to that report. The report for the week ended 
Sept. 27 1930, follows: 


CRUDE RUNS TO STILLS GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED SEPT. 27 1930. 
(Figures in Barrels of 42 Gallons) 






































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity Runs to of Total Gasoline Fuel Oil 
Report- Stilis. Capacity] Stocks. Stocks 
ing. Report. 
BE Ea ke acccncce 100.0 3,557,000 83.5 5,301,000 11,562,000 
Appalachian -__--...-_- 91.8 574,000 69.7 1,079,000 1,115,000 
Ind., Illinois, Kentucky} 99.6 2,018,000 75.7 5,558,000 419,000 
Okla., Kans., Missouri_| 89.3 1,781,000 61.6 2,470,000 4,855,000 
. Re NS 90.4 4,166,000 83.5 5,969 ,000 10,651,000 
Louisiana-Arkansas._..| 96.8 1,150,000 62.7 1,270,000 2,160,000 
Rocky Mountain-_-_-.-__- 93.6 391,000 40.1 1,813,000 1,125,000 
See 99.3 3,874,000 62.1 13,762,000 | 104,892,000 
Total week Sept.27_-| 95.6 17,512,000 71.0 37,222,000 | 140,779,000 
Dally average-----.---- 2,501,700 
Total week Sept.20__| 95.6 17,086 ,000 69.2 37,260,000 | 140,376,000 
Dally average_......-- 2,440,900 
yTotal Sept. 28 1929.| 94.4 19,076,000 84.8 31,309,000 |*142,456,000 
Daily average_-__--.---- 2,725,200 
Texas Gulf Coast_x___-| 100.0 3,173,000 86.1 4,786,000 7,798,000 
Louisiana Gulf Coast x_' 100.0 809 ,000 78.4 1,011,000 1,437,000 
* Final revised. x Included above in the totals for week ended Sept. 27 1930 of 


their respective districts. y The United States total figures for last year shown 
above are not comparable with this year’s totals because of the difference in the 
percentage capacity reporting. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks."’ Crude oil runs to 
stills include both foreign and domestic crude. 








Production of Natural Gasoline in August Continued 
to Decline—Inventories Slightly Higher. 
According to the United States Bureau of Mines, the out- 
put of natural gasoline continued on the decline in August, 
when a total of 176,900,000 gallons was produced as com- 
pared with 177,700,000 gallons in July. In daily average 
this represents a decrease from 5,730,000 to 5,710,000 gal- 
lons. The major portion of the decrease in output in August 
occurred in the Seminole district. The Panhandle showed 
the largest gain of any major district. Stocks of natural 
gasoline held by plant operators showed a small increase 
during the month and amounted to 31,261,000 gallons on 
Aug. 31. This compares with stocks of 37,524,000 gallons 
@ year ago. 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan- 

Aug. July A Aug. Aw. July 

1930. 1930. 1929 1930. 1930. | 1930. 
cath ae cae ean 4,900 5,000 6,300 | 60,600 2,589 3,272 
Titnote Kentucky, &c..... 800 700 900 8, 254 486 
GR c ccc coccncscka 45,000 | 47,800 | 57,500 |404,300 | 13,495 | 13,787 
PE tawondinmiaanh cies 2,300 2,400 2,500 | 21,600 1,173 1,242 
, ss ESRC: 42,100 | 40,500 | 35,300 |317,600 | 10,476 8,944 
_ ~~ S 5,400 5,500 5,100 | 49,700 710 653 
Se said seen dhe saa sabia ete ,800 2,700 2,800 1,300 273 231 
Rocky Mountain.-.--...- 4,700 4,600 4,200 ,400 689 690 
1 EN ,900 | 68,500 | 74,700 |547,700 1,602 1,818 
incitipéddnnoniane 176,900 {177,700 |189,300 |1465,600) 31,261 | 31,123 
Dally average. ...-.....--- 5,710 5,730 6,110 ewe gece 
Total (thousands of bbis.)..| 4,212 4,231 4,507 34,895 744 741 
Daily average. ......-...-. 136 137 145 144 leas al 











Crude Oil Output in United States Again Declines. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ending Sept. 27 1930, was 2,389,750 barrels, 
as compared with 2,421,800 barrels for the preceding week, a 
decrease of 32,050 barrels. Compared with the output for 
the week ended Sept. 28 1929, of 2,900,400 barrels daily, 
the current figure shows a decrease of 510,650 barrels per day. 
The daily average production east of California for the week 
ended Sept. 27 1930, was 1,795,450 barrels, as compared 
with 1,808,200 barrels for the preceding week, a decrease of 
12,750 barrels. The following are estimates of daily average 
gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Sept. 27°30. Sept. 20°30. Sept. ’ "30. Sept. 28°29. 
CR io cakaaeeae 559,000 563 ,600 549,100 689,050 
CR etémtkacdcscccdanensns 116,650 117,300 118.550 127.500 
pS 78,600 82.350 85,050 115,050 
OL OS See 63,150 63,850 67 A450 94.950 
West Central Texas_-_-...-.--- 46,650 49,050 51,950 58,350 
SE ie cccheceweccnces 269,250 266,200 268,150 371,450 
East Central Texas..........-- 42,000 41,650 42,000 17,900 
a 96,650 95,650 95,850 74,200 
ee 40,050 40,500 39,850 38,850 
pO EE pe See 53,600 53,650 53,550 64,750 
eee eae 168,450 173,500 179,200 129,150 
Coastal Louisiana......-...... 29,000 26,750 24,250 24,500 
Eastern (not including Michigan) 112,500 113,000 113,000 120,900 
Ns OE Soe rar See as 8,000 8,050 8,150 17,600 
NN iia meas talis damiistlen 53,450 49,750 53,150 57,750 
Dn: t banciecnvoiewscens o 8,700 9,050 9,050 11,050 
So vebediddadcgadmmadive 4,250 4,350 4,300 6,250 
SS ae 45,500 49,950 43,450 3,450 
SE ae 594,300 613,600 613,700 877,700 
edit te meidbiawieaies wit 2,900,400 





The estimated daily average gross production for the Mid-Continent 
field, including Okiahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Sept. 27, was 1,365,600 barrels, as compared with 
1,373,800 barrels for the preceding week, a decrease of 8,200 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,328,800 barrels, as compared with 1,337,000 barrels, a decrease 
of 8,200 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— Ww 
Oklahoma— Sept.27. Sept.20. Southwest Tezas— Sept .27. Sept.20 
a ii dn wm rskdvejee eine 14,900 ,700 | Darst Creek........-.-. 42, 42,500 
Bristow-Slick .-.....--- 15,100 15,100] Luling. ............... 0, 10,000 
ee TEE 15,450 15,500} Salt Flat............-. 16,500 16,500 
SRE. x 9,100 | Chapman-Abbot - - -..-.-. 10,950 10,000 
ee er 20,450 22,850 North Louistana— 
East Earlsboro--_-...-- 17,250 18,400} Sarepta-Carterville- --.-- 2,650 2,600 
South Earlisboro......-. 9,850 BBs BOOM weccncensccccne 4,700 4,800 
PSR SS 16,400 16,150 Arkansas— 
eee TIVO. oa wecncce 8 27,300 | Smackover, light....... 5,050 5,050 
East Little River_.....- 12,250 12,900] Smackover, heavy...-- 36,800 ’ 
ER ST .700 3,050 Coastal Teras— 
aa tl 7,150 7,800] Barbers Hill_....-..---. 17,450 
Oklahoma City.......- 104, 98,850} Racoon Bend-_-. ~ 2,000 
OS eS See 24,750 24,350} Refugio County-_-.---.-- 28,300 ,500 
Searight_.... ,300 | Sugariand __........... 12,400 
i Be 15,050 Coastal Louistana— 
East Seminole ,300 | East Hackberry -..--..-- 2,650 3,050 
Old Hackberry ....-.-- 1,000 1,000 
Kansas— Wyomtng— 
Sedgwick County.....-. 22,100 23,950] Salt Creek............ 30,300 28,850 
a eae 10,250 8,900) Montana— 
Kevil-Sunburst. ..-.... 6,100 5,850 
Panhandle Teras— New Mertco— 

Gray County ---......- 53,600 56,900] Hobbs High-__..----.-- 35,850 40,300 
Hutchinson County... 17,300 17,400] Balance Lea County..-. 7,000 6,900 
North Tezas— Californta— ; 
Archer County ---...--- 12,950 14,050] Elwood-Goleta- -------- 33,600 41,400 
Wilbarger County __-.--- 15, 15,300 | Huntington Beach - ---- 28,000 28,500 

ae 16,200 17,500 
West Central Teras— Kettleman Hilis_..-..--- 24,000 24,500 
Young County........- 13,900 15,500] Long Beach.-..-.-.----- 99,600 102,500 
West Texras— Midway-Sunset -.....-- 62,500 62,500 
Crane & Upton Counties 33,500 33,750 conte, Fe Springs....--- 96,700 104,000 
Ector County-.....--.- 9,600 8,250|Seal Beach......--.--.- 19,000 18,900 
Howard County.....-.- 23,800 22,800 vontene Avenue. ...--- 47,400 46,900 
Reagan County._...-.- 23,100 22,300] Playa del Ray.--.-.--..-. 20.200 19,000 
Winkler County-...---.- 62,000 63,450 Pennsylvanta Grade— 
WER be kabecesneeswe 102,250 101,600] Allegany ........------ 6,500 6,550 
Bal. Pecos County... 3,300 3,700] Bradford__.....--.-.--- 21,600 20,800 
Southeastern Ohio--..-.-- 6,800 6,850 
East Central Teras— Southwestern Penna..-. 2,750 2,550 
Van Zandt County_-..-. 28,500 28,2001 West Virginia......-.-- 12,600 12,400 








August Output of Crude Petroleum Lower—Inventories 
Decline. 

Aceording to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petro- 
leum in the United States during August 1930 amounted 
to 74,853,000 barrels, a daily average of 2,415,000 barrels. 
This represents a decline of 54,000 barrels from the daily 
average of the previous month. It also represents a decline 
of 558,000 barrels, or 19%, from the daily average of August 
1929. Production in Texas, the leading producing State, 
fell off from a daily average of 827,000 barrels in July to 
819,000 barrels in August. This comparatively small de- 
crease was recorded in the Gulf coast and west Texas dis- 
tricts. California, the second ranking State, showed no 
change in daily average production from July, but output 
in Oklahoma again fell off materially. This was due to a 
material decline in the Seminole district and to continued 
curtailment at Oklahoma City. The eastern fields reported 
a material decline in output in August. New Mexico, in 
which the active Hobbs field is located, failed to show a 
gain in output in August, reflecting the success attending 
efforts to curtail this flush field. The Bureau’s statement 
also shows: 


Stocks of crude petroleum east of California on Aug. 31 amounted to 
381,640,000 barrels, of which 6,500,000 barrels was held by producers. 
This total represents a decline of 2,874,000 barrels from the total on hand 
at the first of the month. Stocks of crude petroleum in California con- 
tinued to decline in August; the total of aj] grades, including fuel oil, for 
Aug. 31 was 144,372,000 barrels, as against 145,621,000 barrels on hand 
at the beginning of the month. 

The continued high consumption of gasoline and the material curtail- 
ment in crude production again had a prnoounced effect on total stocks of 
all oils. These stocks totaled 685,857,000 barrels on Aug. 31, a decline 
from the previous month of 7,030,000 barrels. The cumulative change in 
stocks of all oils for 1930 was a decrease of 3,309,000 barrels, whereas the 
comparable figure for 1929 was an increase of 57,663,000 barrels. 

Crude runs to stills showed a small increase in August, when the daily 
average throughout was 2,558,000 barrels, as compared with 2,537,000 
barrels the previous month. 

Daily average motor fuel production in August amounted to 1,221,000 
barrels, a slight drop from the previous month. Exports of gasoline, 
including benzol, amounted to 6,691,000 barrels, which was a material 
gain over July. The indicated domestic demand for motor fuel totaled 
37,443,000 barrels, or a daily average of 1,208,000 barrels. This is 26,000 
barrels below the record figures of the previous month and 17,000 barrels 
below the daily average of a year ago. Stocks of motor fuel continued 
to fall off and on Aug. 31 amounted to 41,624,000 barrels, a decline during 
the month of 4,453,000 barrels. This total compares with 33,795,000 
barrels of motor fuel on hand a year ago. At the current rate of total 
demand, the Aug. 31 1930 stocks represent 29 days’ supply as compared 
with 32 days’ supply on hand a month ago and 24 days’ supply on hand 
a year ago. 

The refinery data of this report were compiled from schedules of 350 
refineries with an aggregate daily recorded crude-oil capacity of 3,679,200 
barrels, covering, as far as the Bureau is able to determine, all operations 
during August 1930. These refineries operated at 70% of their recorded 
capacity, given above, as compared with 351 refineries operating at 69% 
of their capacity in July. 
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SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke, and asphalt in thousand of barrels of 42 U. 8. gallons.) 















































Jan.- Jan.- 
August July August Aw. Aug. 
1930. 1930. 1929. 1930. 1929. 
diiceretaks coeanees 
estic uction: 
Crude petroleum Gssbiinacowens 74,853| 76,554) 92,165) 617,433) 671,765 
Dally average...---...-----.- 2,415 2,469 2,973 rt 541 one 
a ae 4,212 4,231 4,507] 34,895) 33, 
Den ool. we gn evcce 216 224 264 1,913 2,054 
Total production 79.281) 81,009} 96,936) 654,241] 707,643 
Daily average pdt ceweuienen 2,557 2,613 3,127 2,692 2,912 
Im 
Grade DEP. .coccescesewce 5,059 5,877 5,800} 42,066) 55,774 
Refined products. -...-....-.-.--.- 4,329 4,040 3,430] 29,956 17,679 
Total new supply, all olls_....-.-.- 88,669| 90,926) 106,166) 726,263] 781,096 
Dally average...-..---...------- 2,860 2,933 3,425 2,989 3,214 
Increase in stocks, all olls.....---- b7,020| 4,442] 4,872] b3,309] 57,663 
Demand— 
es Semmens, .ccaccecccecseasce 95,699| 95,368] 101,294) 729,572] 723,433 
Dally average-...--------------- 3,087 3,076 3,268 3,002 2,977 
Exports: 
Crude HewroOleUM. . nncccsscsese 2,407 1,973 2,236] 16,474) 16,876 
Refined products..-..-.--------- 12,567 11,041 12,771 94,899) 91,279 
Domestic demand. -.-.-.-.-.--------- 80,725| 82,354] 86,287) 618,199) 615,278 
Dally average. ..--------------- 2,604 2,657 2,783 2,544 2,532 
Excess of daliy average domestic 
production over domestic demand c47 c44 344 148 380 
Stocks (End 0] Month)— 
Crude petroleum d 
East of California--.....-..---- 381,640] 384,514] 392,684) 381,640] 292,684 
California D. .cccecccccccscce 144,372] 145,621] 146,298] 144,372] 146,298 
Teta) BUGS. -ccccccecsscoscoesce 526,012] 530,135] 538,982] 526,012] 538,982 
Natura! gasoline at plants....--.-- 744 741 893 774 893 
Refined products--......---------- 159,101] 162,011] 138,798] 159,101}. 138,798 
Grand total stocks, all oils......- 685,857| 692,887] 678,673] 685,857) 678,673 
Daye supply ... occnccccccccccccce 222 225 208 228 228 
Bunker oi] (included above in do- 
mestic demand) -_..-...-.-.------- 4,702 4,316 4,734! 34,315! 365,104 





a Beginning with this issue, ‘‘crude production” will represent actual production; 
that is, oi] gathered on the leases plus or minus the change in producers’ stocks 
Plus crude consumed as fuel on the leases. These items are included in the data 


for 1929, which 
stocks. 


are final. 
e Includes residual fuel oil. 


b Decrease. 


¢ Deficiency. d Includes producers’ 
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PRODUCTION OF CRUDE PETROLEUM BY STATES (THOUSANDS OF 
GALLONS). a 


BARRELS OF 42 U. 8. 



































August 1930. July 1930. Jan. Jan.-~ 

Aug. Aug. 

Daily Datily 1930. 1929. 

Total. Aver. Total. Aver. 

Ge rites cep ctiionéon 1,638 53 1,695 55] 13,392] 17,394 
California—Long Beach-- 3,203 104 3,104 100} 24,713) 43,632 
Santa Fe Springs.....- 3,376 109 3,478 112} 32,777} 49,700 
Rest of State.......-.-- 12,191 393 12,220 394] 98,485) 103,130 
Total California. ...- 18,770 606} 18,802 606| 155,975) 196,462 
| REESE SA EER. 133 4 i41 4 1,123 1,663 
Se ee 520 17 527 17 4,091 4,225 
Indiana—Southwestern - - - 87 3 88 3 665 613 
Northeastern -........-- 4 —* 5 poe 36 43 
Total Indiana.....--. 91 3 93 3 70! 656 
EE ee 3,448 111 3,583 116] 28,284) 28,258 
eae 608 20 671 22 5,064 4,809 
Louisiana—Gulf Coast--- 787 26 773 25 5,244 4,889 
Rest of State........-- 1,215 39 1,237 40 9,657 8,449 
Total Louisiana.-...-- 2002 65 2,010 65 14,901 13,338 
DS d's cn dicresesie tec tec 212 7 279 9 2,569 2,638 
Ns 3 sels tv cordon Grit eevee ds 306 10 300 10 2,102 2,686 
(CO EE 1,276 41 1,344 43 5,319 813 
[ |) ea 244 & 276 9 2,629 2,211 
Ohio—Central & Eastern- 405 13 459 15 3.561 3,508 
Northwestern.......-.- 103 3 121 4 911 1,020 
TE RD iawenecinnn 508 16 580 19 4,472 4,528 
Oklahoma—Osage County wad ons 1,071 34 cach sae 
Oklahoma City -...---- 2,583 83 2,829 91] 22,366 2,588 
Db cdtvmademneas 5,046 163 5,979 193} 57,048} 95,425 
Rest of State. ........- ect wae 7,901 255 ----| 65,003 
Total Oklahoma. .---_- 16,962 547 17,780 573) 151,720] 173,277 
Pennsylvania...........- 875 28 947 31 9,047 7,565 
. . =e 3 sie 3 — 12 15 
Texas—Gulf Coast.-.-.-- 5,252 169 5,361 173| 42,098} 31,356 
Tt ies bbedanwcce 8,889 287 9,096 293] 76,510} 89,704 
Rest of State.......... 11,243 363] 11,183 361] 81,929] 73,721 
OO. 25,384 819} 25,640 827| 200,537| 194,781 
West Virginia........... 356 11 446 14 3,565 3,695 
Wyoming—Salt Creek. -- 875 28 872 28 7,103 7,535 
Rest of State.......... 642 21 565 18 4,827 5,211 
Total Wyoming-_--_-_- 1,517 49 1,437 46| 11,930] 12,746 
( 74,853 2.4151 76,554 2,.469| 617,43316671,765 





a See “Supply and Demand of All Oils’’ table footnote (a). 


barrels Alaska and Utah. 


b Includes 5,000 


INDICATED DOMESTIC DEMAND FOR CRUDE PETROLEUM EAST OF 
CALIFORNIA (THOUSANDS OF BARRELS OF 42 U. 8. GALLONS). 





































































































A t 1930. uly 1930. Jan Jan. 
COMPARATIVE ANALYSES (THOUSANDS OF BARRELS OF 42 U.8.GALS,) reonmncbe = au. | ome. 
Auyust i930. July 1930. Jan.- Jan ~ Datly Daily 1930. 1929. 
Aw. Aug. Total. Aver. Total, Aver. 
Daily Daily 1930. 1929. 
Total. Aver. Total. Aver. — My oe by ‘ 
—_ of Ortgin— i 
Crude Petroleum— Appalachian: 
Runs to stills—Domestic..| 73,655] 2,376] 73,239] 2,363] 594,475] 600,518 Pennsylvania grade...) 2,028 68} = 1,887 61) 15,869)) 21,975 
OO i 5,634 182] 5,405 174| 41,115] 52,977 Other (incl. Kentucky) - 833 27 922 30] 6,683 
I cag 79,289| 2,558] 78.644] 2,537] 635,590] 653,495 | Lima-N. E. Ind.-Mich_... 128 4 178 6| 2,719) 4,201 
Imports RPI eres 5.059 163 5,877 190] 42,066] 55,774 ve alae 579 18 500 16} 4,996) 5,599 
eRe eget 2,40 8} 1,973 64| 16,474] 16,8 : wt 
ot 6,474) 16.876 | “''N, Louisiana & Ark.-..| 2,803 90| 3,203} 103] 23,615]) " 
Freduction RT vee ee 37,844 1,221] 38,061] 1,228] 299,222] 286,108 Gin a oe Mex.| 10,666 344) 10,441 337| 86,494) | 379,331 
SESE EET IGS: 1,827 59] 1,741 56| 11.726) 5,207 a., Kansas, , 
Exports nampdibhaniptannnees 6,691 216] 5,694 184 47,193 41/296 Pe ON we hy Coe ae fe ee Oe on a 
2€ 2 ’ € 2 7OR § VAUM VOR er n"U TAU A.ewnwue O,ie « , , ten , 
Domestic demand.------- 37,433] 1,208) 38:256| 1,334] 265902] 240/316 | | Grade B..- =. 31168] 102| 3.628] 117| 25,2001) 
—— . . , - oss Rocky “Serena 1,968 63| 1,971 64| 16,023] 18,884 
Production MES See Pe oe 3,975 128} 3,929 127| 34,321] 36,606 } California_.....-.......- 14 ---- 36 1 185 ---- 
| SSR eaae raat ‘ POR! ! ries 127 144 2 ta 
NE, fica a cima: 1,693 55 1,034 33] 11,887] 13.665 Total demand--........ 58,462 1,886} 57,278 1,848] 466,033) 463,869 
Ste is pea aaaeeee 8,030 ee 8,319 rex: 8.030 8,304 | Bxports ................ 1,675 54 1,396 45) 10,561) 11,573 
mestic demand.......- 2,573 2,933 5] 23.6% 23.68 Sapa emrace errs aso 
Gas Oli & DAstillate Fucis . ss aos - 5658) 23,008 Domestic demand__-_-_-- 56,787| 1,832) 55,882] 1,803] 455,472] 452,296 
, TSS gaa eels 6,831 220 6,726 217] 53,117 __.. | Foreign petroleum_...... 5,568 180 6,070 195| 43,388] 55,867 
Petey ifesezeseoeees 18,332 guase. 24,0 enna Sa mats Betas Gemmutte Geman e 
ua 
Bvoduction Se eth eles 23,031 743] 24,297 784| 201,566 mr east of California___.. 62,355 2.012! 61,952 1,998! 498,860] 508,163 
SORE Ore 21,397 seach 91,74 cual 21,907 peak: 
Gat Ot and Pad Oa 7 see 21,397 STOCKS OF CRUDE PETROLEUM (BARRELS OF 42 U. 8. GALLONS.) 
SOE. ot wuneccccoes 29,862 963] 31,023] 1,001] 254,683] 299,870 31° ro 
2°489 80] | 2,286 74| 17,872| 12197 “a” | “ae py Sy 
3,057 99} 3,095 100] 25,976| 25,649 2 acl sad 
39,729 ----| 39,127 ----| 39,729) 39,316 East of Caltfornta—At refineries by location: sa 
CEES gc lc acl ale atti 969, 227,000 21 
2,071] 96 3,018| 97] 24,014) 23,002 | “Poretgn a----nn sn noone 22222722727 *3'708'000] “4198-000; 4437000 
P os ora onl --z- 18 2 ines itaneereseatenenasenons 2,857,000} 2,977,000} 2,697,000 
10,161 7 922 30] 7,096} = 7,591 | Indiana, Illinois, Kentucky, Michigan, &c...-| 3,199,000} 3,150,000} 2,834,000 
, ----| 9,953 ----| 10,161] 7,478 } Oklahoma, Kansas and Missour 3, 5,372,000] 6,475,000 
enti 1,940 63] 1,887 61] 15,044) 16,602 | Texas—Inland.............-..... 5 2,282,000] 1,716,000 
az (Thousands of Lbs.).| Y s mee: Vey a Gulf coast—Domestic _ _ - 9,752,000] 10,461,000 
WEGNE oo cocaceccccs 39,760] 1,283] 45,640] 1,472] 393,680] 429,305 Foreign a 219,000 71,000 
Imports -....--.--.----- 1,677 54) 1,394 45) 19,050) 27,214 | Arkansas and inland Louisiana...------..-- 1,105,000} 1,468,000 
a ee 23,697 764) 20,391 658| 179,737| 195,170 | Louisiana Gulf coast—Domestic 5.432.000] 4,104,000 
ae Pan 254.990 zea| 254.999]  ----| 254.990] 194.649 |” Foreign "855,000] 1.469.000 
Dom emand........ ,749 73 1,392 a 67.8 152A i iia d!DL!LD!ttstCs=CSN 571. 
Coke (Short Tons) 690} 167,595) 179,254 | Rocky Mountain._.._......-------------- _ 1,571,000) 1,811,000 
Production.............- 172,100} 5,552] 161,200] 5,200]1263,000]1161,200 
Wea ae ts 994,200 .---| 941,900 _---| 994,200] 672,400 Total.....------0---2---ee-eenenne nn e- 6.8 Siem achat 
Pp or ons)-—— 
Production.....--------- 345,600] 11,148] 333,500] 10,758|2208,000|2313,400 | penneyivania erede-.-...------------- 2,679,000] 2,737,000] b 
a es $15,800) = ----} 310,700] = ----| 315,800} 246,800 Other Appalachian (incl. Kentucky) ----..-..- 677,008 ons oes b 
. Lima-Northeast Indiana-Michigan.........- 148, 118, b 
Production.......-------- 816 26} 809 26} 4,005) Illinois-Southwest Indiana.......--........ 127,000] 122,000 = bb 
Misceliane eee ceeeeoceee 9 coc 3 econ 415 6,960 North Louisiana and Arkansas............- 4,851,000 4,880,000 b 
Seedustion ous 867 98 201 $0 742 | West Texas and Southeast New Mexico_____- 5,286,000) 5,166,000 b 
“epgapoaaenaan oeeeeee rt pod 4,962} ; Oklahoma, Kansas, North Texas, &c_...__-- 18,833,000} 19,047,000 b 
Socks -----.-.---------- ---- ---- 488! | Chat anteie<tiett A... ..cccecencsocene 4,323,000, 4,336,000 b 
@ Includes benzol production and natural gasoline used elsewhere than at re- a SP eS ae 3,209,000; 3,050,000 b 
fineries east of California. b Includes motor fuel blends held at natural gasoline | Rocky Mountain.............-...-------- 1,688,000} 1,569,000 b 
Plants. c East of California. es el aad alge tans 2 Se aioipeaele, 1,000 1,000 b 
PRODUCTION OF CRUDE PETROLEUM BY FIELDS (THOUSANDS OF &..------------ o---------- ere----| 4,763,000) 5,272,000} 6,377,000 
BARRELS OF 42 U. 8. GALLONS). se FEE ee PAN a Wan .| 46,785,000] 47,140,000] 47,164,000 
August 1930. July 1930. Jan.- Jan.- 
Aug. Aug. Pipe-Line and Tank-Farm— 
Daily Datly 1930. 1929. ES EELS EI, TO 5,823,000} 6,112,000} 4,548,000 
Total. Aver. Total. Aver. Other Appalachian (including Kentucky)-~-~-- 908 ,000 966,000 789,000 
Fula— — Lima-Northeast Indiana-Michigan-........- 1,294,000 637,000 
‘aumetniiiten: Iilinois-Southwest Indiana. -........-----..- 10,256,000} 10,598,000 
™ oe North Louisiana and Arkansas..........._.- 21,343,000} 22,867,000 
A mnsylvania grade.... 1,681 54 1,917 62} 17,203) 15,448 | West Texas and Southeast New Mexico - - 48 ,477 000) | 254638 000 
ther (incl. Kentucky) - 810 26 885 29 6,675 6,355 | Oklahoma, Kansas, North Texas, &c.......- 199,039,000 
Lima-N. E. Ind.-Mich.... 319 10 405 13] 3,516] 3,701 Gulf coast—Grade A Ce See eR 8,041,000} | 20,497,000 
Miinois-8. W. Indiana---- 607 20 615 i 2 ae aa Oo “eiaite oe apie natenepeetants 11;332/000] 11/328'000 
: m... 24, 268 
x. ‘fen8 E. New Men 2-853 92 2,932 95| 23,049] 25,843 ky Mouatats a is ae SPS AEE) 90.200,000) 96.470.000 
. Tex.-S. E. New Mex.| 10,110 326] 10,382 334] 81,427] ¢ : 5E 331,1: : 
Other (Oia. . 427| 90,183 >; Eee eae i eee 328,355,000 331,124,000 339,050,000 
0. Texas, &¢,)..... 31,653 1,021} 32,546 1,050] 261,933} 275,256 } Total refine ipe-line and tank-farm --- 375,140,000] 378 ,264,000/386,214 
Gulf Coast—Grade A-...- »705 8 2,770 89} 22,143]! 36,245 | Producers Cae ee ee eT '000| 6.250;000 $°470,000 
noch ot eeae 3.334 108} 3,364 109] 257199 _—_— 
ountain........ J 5 1,936 62} 15,557) a17,434 Total crude east of SE ee 381, 3 
GN iis pS ccnincin ome 18,770 606] 18,802 606] 155,975] 196.462 Cale S40, 000/984,514.0007009,006.000 
Classtficatton by oem (approz.j— 
Total ..cccccccccvccee 74,853] 2,415) 76,554) 2,469] 617,433] 671,765 | East of California—Light._......--..--.--- 338,582,000] 339 ,763,000/344,265,000 
Cla tft on by Gravity |(approz) BE < cctinidine Sette tbeeséebabbonnee 36,558,000} 38,501,000} 41,949,000 
Ligh €..----------- 6,064; 2,131] 67,694) 2,183] 545,669] 605,023 | Callfornla—Light.__...................._- 40,671,000] 41,071,000] 37,853,000 
Heavy crude............ 8,789 284 8,860 286] 71,764! 66,742 Heavy (including fuel).............--_-- 103,701,000! 104.550.0001 108,445,000 
@ Includes 5,000 barrels Alaska and Utah. 





a Includes importers’ stocks. b Not available. 
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SHIPMENTS FROM CALIFORNIA TO EASTERN PORTS IN UNITED Gas Ott and Fuel Oils. War 
STATES (BARRELS OF 42 U. 8S. GALLONS).a (thow- 
Gaso- | Kero- |Gas otl &| Residual Lubri-| sands 
line. sene. | Distillate}; Fuel Total cants. of 
January- | January- Fuels. Oils. Lbs.) 
August July August August August ; 
1930. 1930. 1929. 1930. 1929. Rast $ Coast Niel ataaed 5,388 523} 1,856] 5,246] 7,102 904] 15,960 
ppalachian...._...| 1, 306 205 312 517 431| 7,840 
ee ee: re 198,000) --.---- 1,299,000 | Ind., Ill., Ky., &c...| 5,339 369 654] 1,106] 1,760 347| 2,800 
hid csi Okla. Kans., Mo...- 5,231 614 488 1,670 2,158 251] 2,800 
ise RES I : 992] 1,547] 5,340} 6,887 689] 2.800 
— ~~ Dintovecsntoced 1,834,000] 2,234,000) 2,367,000 mag Yo ate yo Louisiana & Arkansas} 2,360 475 444 1,199 1,643 80} 7,280 
Stas cncntsoccel § seseeak . igpestl  phawee ¥ ’ Rocky Mountain....| 1,159 64 91 402 493 33 280 
I aint ncmackaand 157,000} 524,000} 203,000} 2, 402. 000} 1,629,000 | Ganir yi ; 35 1 5 9.: : 
Diesel  Soemmebeaneee Biapibenes (bisa ccc Ue apaiaates prays oso00 | NG icchennoes 7,668 632 546] 7,756) 9,302 Cis 
ER ey 2,000 Fee ee 25,000 70,000 WU. 8B. tote. dc... 3,97: ij 2 1] 29,862 9 
a 4,000 8,000 71,000 111,000 150,000 8. total tides tec pc “——- ™ me 5.071} 90,700 
PEs aSécccciantaccon 1,000 1,000 2,000 13,000 20,000 Texas Gulf Coast....} 6.370 789 1,259] 3.460] 4,719 659] 2,800 
uisiana Gulf -| 1.701 431 245 20 965 1 
Total refined products__| 1,998,000! 2,770,000! 2,643,000!16,819,000!17,066,000 | = Ose ba : U ot alinoe 
a Compiled by E. T. Knudsen of the San Francisco office of the Bureau of Mines. Cute. |ass'i @ Other Finished Products. rentehed a 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a samnd hotend We oh oe 
East Coast. ...-...- 12,600} 1 1,300 9 ‘ 10 5 
August July August | Jan-Aug. | Jan-Aug. Appalachian Gichaion 2 ‘9001-8 ( ‘ ne ‘ 36 36 190 oo 
1930 1930.b 1929. 1930. 1929. Ind. Ill., Ky., &c...| 60,000 Pt 000 266 347 613 446 137 
., Kans., Mo.._.| 30,400] 2,500 4 24 88 : ’ 
Oil. .....-------- 992 1,051 1,669 8,743 10,111 y | ayaa sash 44°000 19,600 "2 ar 731 1,882 1.368 
GBB. cnncosccacee 295 239 252 1,807 1,770 Louisiana & Arkansas! 10,200] 52.500 53 137 190 722 233 
DEY cc cncccscces- 682 565 741 4,639 5,180 Rocky Mountain_...| 11,000 500 89 38 127 355 74 
: = : . 
a ee 1855 3.003 15,189 17,061 California... ....... 100] 44,900 163 139 302 152 524 
a From “Oil & Gas Journal” and California office of American Petroleum Insti- | > 8- total-------- 172,100|345,600 la 867] 1.688) 4.670) 3.615 
tute. b Revised. Texas Gulf Coast....| 37,400] 19,600 12 1 13] 1,673] 1,045 
Louisiana Gulf Coast_| 10.000' 39,500 ethene 130 130 273 91 


RECORD OF WELLS FOR IMPORTANT FLUSH FIELDS, AUGUST 1930.a 


























Completions. Total Inittal| Aver. Initial 

Production | Production | Drilling 

Ou. Gas. | Dry. (Barrels). (Barrels). | Aug. 31. 
PEt aebeddascvone 366 56 325 256,800 700 973 
Darst Creek........-. 11 oe 4 7,2 700 2 
West Texas.....-.... 49 on 27 55,700 1,100 201 
Git iccneccnna 59 ini 22 53,100 900 433 
Long Beach. -..--.--.-- 15 on at 10,800 700 83 
Playa del Ray------- 11 on on 10,900 1,000 60 
Santa Fe Springs_-_-_-_- 2 ina at 400 200 4 
aaa 177 30 85 730,700 4,100 707 
Oklahoma County..-| 66 as 1 648,300 9,800 306 
Seminole District....| 35 1 17 ,400 1,100 55 
New Merxico........-. 15 = 3 123,100 8,200 110 
Lea County (Hobbs).| 14 a 3 123,000 8,800 62 
Other States.........- 375 209 247 35,900 100 1,465 
Total United States__! 992 295 682 (1,199,600 1,200 3.688 











a From “Oil & Gas Journal’ and California office of American Petroleum Institute. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM AND MAJOR RE- 
FINED PRODUCTS (THOUSANDS OF BARRELS OF 42 U. 8. GALS.) (a) 





























a Includes 97,000 barrels run through pipe lines. 


STOCKS HELD BY REFINING COMPANIES August 31 1930. 
(Thousands of barrels of 42 U. 8. gallons.) 



















































































August 1930. July 1930. Jan.- | Jan.- 
Aug. Au. 
Daily Daily | 1930. | 1929. 
Total. | Aver. | Total. | Aver. 
Crude Petroleum— 

Pd wiisdntnndocnekbanake 5,059 163} 5,877 190} 42,066) 55,774 
ee 1,271 41) 1,246 40} 6,496] 8,596 
From Venezuela. ......-....- 2,332 75| 3,531 114} 24,531] 36,850 
From Colombia. .............- 1,176 38 987 32] 9,327] 8,068 
From other countries. .......-. 280 9 113 4; 1,712] 2,260 

Exports—Domestic crude oil....| 2,407 78| 1,973 64| 16,474! 16,876 

pf Een eos 1,935 63 1,643 53] 12,993] 14,158 

To other countries. .......-. 472 15 330 11} 3,480} 2,711 

a a paren hase guid anne 1 7 
Foreign crude oil. ............ bina hinds diate ae: S Sune ‘oer 
Refined Products— 

Gasoline—Imports.-........---- 1,827 59} 1,742 56] 11,726] 5,207 

hE ERS 6,691 216) 5,694 184] 47,193] 41,296 
To United Kingdom.......-. 2,035 66} 1,720 55| 14,364] 11,856 
, 2 Sn See 934 30 734 24) 6,668] 5,847 
, | Se 578 19 500 16| 2,894) 3,463 
To other countries.......-.- 3,076 99} 2,653 86] 22,490] 19,298 
| 68 2 87 3 777 842 

Kerosene—Exports...........-- 1,693 55) 1,034 33] 11,887] 13,665 
SE neo eee ae 327 11 321 10 1,919 2,470 
To United Kingdom.......-..-. 415 13 169 6 1,931 1,849 
To other countries. ........-- 945 31 531 17|} 7,851} 9,185 
a a on waa al 6 re A 13 er 186 161 

Gas oil and fuel oil—Imports..-.- 2,489 80| 2,286 74) 17,872) 12,197 
iE Se 3,057 99} 3,095 100} 25,976| 25,649 

ns ce ncdknmiemeced 299 10 305 10} 2,957 3,925 
To Panames....<..- 391 13 292 9} 2,140] 2,129 
To other countries 1,878 60) 2,257 3| 17,962] 17,331 
Es 489 16 243 & 2,917 2,264 

Lubricants—Exports-.~.........- 826 27 922 30} 7,096) 7,591 
To United Kingdom.........-. 207 7 142 5| 1,445) 1,332 
; ¥, at, DES 159 5 159 5 1,097 1,146 
To other countries..........- 453 15 615 20| 4,494) 5,048 
eee eee 7 oun 6 wae 60 65 

Wax (thousands of Ibs.)—Imports} 1,677 54) 1,394 45| 19,050| 27,214 
Dl citeevLedascecchbuca 23,697 764| 20,391 658|179,737)195,170 

To United Kingdom.......-. 6,599 213} 6,902 223) 46,445] 45,396 
Wt Mi ctivtdcécenongonaes 4,626 149 985 32| 24,463] 17,716 
To other countries.......-- 12,470 402} 12,502 403/108 ,813/132,123 
EES aS 2 eau 2 ong 17 35 











a From Bureau of Foreign and Domestic Commerce. b Includes benzol. 


RUNS TO STILLS AND OUTPUT OF REFINERIES, JULY 1930 (THOUS. OF 
BARRELS OF 42 U. 8. GALLONS.) 














Un- 
Crude OU Sintshed 
Ous Natural| Total 
Domestic, Foreign , Total. | Rerun. |Gasoline.| Input. 
ee eee 10,075 5,220 15,295 710 106 16,111 
RS, Cctechbnmaal 2,771 econ 2,771 217 42 3,030 
Indiana, Lilinois, Ky., &c..| 9,136 es 9,136 206 238 9,580 | 
Okla., Kansas, Mo......-- 8.936 aa 8,936 365 451 9,752 
y | aa 18,623 130 18,753 1, 2 52 1,140 | 21,145 
Louisiana and Arkansas... - 5,017 284 5,301 446 323 6,070 , 
Rocky Mountain........- 1,823 wane 1,823 409 132 2,364 
EE eee 17,274 dine a 2eeee 213 | a1,580 | 19,067 
are 73,655 5,634 | 79,289 3,818 4,012 | 87,119 
Texas Gulf Coast........-. 13,415 130 13,545 1,164 868 15,577 
Louisiana Gulf Coast.....-. 3,403 284 3,687 53 206 3,946 















































































































Gas Otl and Fuel OW. 
Gasoline. | Kerosens.\Gas Otl &| Restdual 
Distillate Fue Totz. 
Fuels. Otis. 
6,373 1,838 4,509 5,494 10,003 
1,403 283 687 447 1,164 
6,145 818 1,732 2,467 ,199 
3,499 643 2,042 3,122 5,164 
6,353 1,300 2,739 7,315 10,054 
1,283 934 578 1,366 1,944 
2,100 248 143 1,156 1,299 
14,456 1,966 5,902 a 902 
ee nn ee 41,612 8,030 18,332 21,397 39,729 
EEG COG.. « ccncasncuas 4,165 1,165 2,434 4,350 6,784 
Louisiana Gulf Cuast_.......- O57 902 — 431 776 1,207 
Waz (Thousands of Pounds). 
Lubdrt- Coke 
canis. |CrudeSc'le| Refined. Total (Tona). 
ee SE, cadennwcassdaennd 3,309 62,412 24,994 86,406 44,800 
SE einddenedewwebun 1,312 24,935 3,671 28 606 6,800 
Ss Ea 934 16,831 2,834 19.665 | 151,500 
Okiahoma, Kansas, Missouri_. 717 4,350 2,699 7,059 92,300 
DE cicebacusahwiids waiwewue 2,312 776 10,127 10,903 | 416,400 
Loulsiana and Arkansas_.....- 160 79,204 2,147 81,351 35,700 
Rocky Mountain............- 170 19,230 1,780 21,010 | 123,500 
Ee citedné wae aku 1,247 ame ont oswe | 1200 
Pei sssenirsdeesccdavanes 10,161 | 207,738 47,252 | 254,990 | 994,200 
‘Tens GO COM. ccccnesccecis 2,222 761 10,127 10,888 | 386,600 
uisiana Gulf Coast........- 154 79,204 2,147 81,351 .600 
Other Féntshed Pr. Unfinished Otls. 
Asphalt| Road | Mts- Natural 
(Tons) .| O81. \cell’s | Total.|Gasolt’e| Other.| Total. 
0 ee 121,300} 44 36 80 145] 9,379] 9,524 
DE do natmennninona® 5,300} -- 80 80 6] 1,567| 1,573 
Tas Mis Mis Gisapedsenaan 2,500] 108 | 196 | 304 25| 5,352] 5,377 
Oklahoma, Kansas, Missourt...| 4,500] 40 22 62 12] 3,470| 3,482 
IE: 4. tiddies bonis co eetlnmnanity eanimat ines feel 9, pom 8 15 23 97|15,503] 15,600 
Louisiana and Arkansas_.....- 47.506 2 9 11 12] 3,662] 3,674 
Rocky Mountain............- 4, 800 48 24 72 1] 1,655) 1,656 
CDs cebdvakdecsnnweude 60,500 165 | 106 | 271 1,763}b8,287) 10,050 
TE». <+:ui: da: eitehinte nate ten estate 315,800) 415 | 488 | 903 2,061 48, 875| 50,936 
Tons Geld Ceest. ncosccncccens 9,300 8 6 14 83/13,542| 13,625 
Loulsiana Gulf Coast. _.-.--. -- 40.800! _- 8 8 11! 2.846! 2,857 





production. 





a Included with heavy crude (see above). 


b Includes 2,600,000 barrels tops. 








World’s Production of Petroleum in 1930 Estimated at 
1,444,000,000 Barrels, a Decrease of Approximately 
44,000,000 Barrels as Compared with the Year 1929. 


The preliminary figures at present available indicate that 
the world’s petroleum production in 1930 will be close to 
1,444,000 ,000 barrels, showing a decrease of about 44,000,000 
from 1929 as compared with an increase of 161,000,000 in 
the previous year, reports Valentin R. Garfias, manager of 
the foreign oil department of Henry L. Doherty & Co. The 
report goes on to say: 


The important developments so far this year have been the partial 
normalization of production in the United States, resulting in an estimated 
decline of about 69,000,000 in the face of a much. larger available potential 
This has been particularly beneficial as the consumption of 
all oils in the United States will probably be lower in 1930 than in 1929. 
Storage at the end will be somewhat greater than at the beginning of the 
| year although the rate of increase has been materially reduced during 1930, 


Important mergers of big producing and refining companies have recently 
i taken place and this should eventually facilitate a comprehensive policy of 


conservation. 


—- 


Other outstanding events have been the increase of production of the 
Russian and Roumanian fields, it being estimated that if production follows 


| approximately present trends for the balance of this year and during 1931, 


| Russia will replace Venezuela as the second ranking country, 


Roumania, 


' Persia as fourth in rank and Dutch East Indies out-rank Mexico for sixth 


_ position. 


' The world-wide financial and industrial depression which has been, at 


least partly responsible for political unrests in various countries may {in 
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some cases in turn affect their petroleum development, such being the case 
in Bolivia, Peru and Argentina. The peaceful change of Government in 
Colombia, on the other hand, is expected to pave the way for a more 
intensive development of the country’s resources. 


United States. 

Should present pro-ration and similar agreements continue throughout the 
year, the production in the United States, which increased from 901,000,000 
barrels in 1928 to 1,006,000,000 in 1929, should decline in 1930 to 937,- 
000,000 more nearly to conform with demands. This will be due primarily 
to a further progress of the conservation policy, which has resulted in the 
pro-rating of production principally in Oklahoma, California and Texas. 
Estimates have been made showing that production could be doubled, if 
not trebled should conservation be discontinued in these States. 


Venezuela. 

It is estimated that production in Venezuela will be about 139,000,000 
barrels, or an increase of two million over 1929. The production which 
could easily have been larger has been regulated by conservation agree- 
ments between the important companies. Disappointing results have been 
the rule in wildcat operations outside of the producing region near Lake 
Maracaibo. 

Russia. 

The 1930 yield is estimated at about 126,000,000 showing an increase of 
23,000,000 from the previous year. Production has increased about 43% 
during the last two years, in accordance with the Five Year Expansion 
Program. Should the Russian program develop during 1931 as it did during 
the present year, and the Venezuelan production concinue under control, 
Russia may outrank Venezuela in 1931 for second position. 

Persia. 

The carefully regulated production of the Persian fields is being main- 
tained at a yearly figure of about 44,000,000 barrels, the development of 
the oil resources of this country affording an excellent illustration of the 
benefits dervied from the Unit Plan of Operation of pools on a large scale. 


Dutch East Indies. 
Production of these fields has gradually increased and should this con- 


tinue, it is possible that during the coming year, Dutch East Indies will 
out-rank Mexico as sixth producer. 


Other Countries. 

The fields of Colombia, Peru, Trinidad, Argentina. India, Sarawak, 
Poland, Japan and Egypt probably will not offer importance changes during 
1930, while those of Ecuador, Canada, Iraq and Germany should show a 
moderate increase in production. 

The accompanying table shows the world’s production for 1928 and 1929 
as published by the United States Bureau of Mines, and the estimated 
figures for 1930; 

ESTIMATED WORLD PETROLEUM PRODUCTION. 
(In Thousands of Barrels.) 








Country— 1930. 1929. 1928. 
EE PEO Giiewtiidanownshnuiee 937, ,006 ,000 901,474 
RD site ar tachi aval edindd ina anehotese 139,000 137 ,000 105,749 
ws ch arlene cans isin iin as merida 126.000 103 ,000 87 ,800 
eis uted dy scenic irs aio corumse tind ae denote 44,000 45,250 43 461 
NT cd ae ay nara dria Wien sibsas geen ail 41,000 44,689 50.151 
Roumania - - -- - - - -- 41,000 34,930 30,773 
Dutch East Indies - - 38,000 37 92 32,118 
I i Ld. os ws indie ialins he tas aaa 20,000 20 385 19,897 
TR Ti ahaiids hiorto ws’ aed ni tits al 13 ,000 13 404 2,00 
RRS ERS CE oe 9,200 8,81 7.6 
EEE GIS Te 9,000 8,800 9,070 
ins ip Bi nit ncn Sn to wo ak 7,200 8,470 8,741 
(ES 4,700 5,277 5,223 
iss Asti hie ek inca. sa pen ae 8 sd ape ais 4,500 4,953 5 493 
ANd tesa: a cn rink ah rahsieirin santo ce we toa ch 2,000 2,010 1,944 
ESS ae ae 1,800 1,866 ,842 
hE i Sabb wv dink adbe os Gh oo as na WO 1,500 1,351 1,084 
DES. ot ctacuenws oCdaeslaente 1,300 1,133 624 
NE teh cia dives ju did tarlahs Wy eget enie oie 1,300 1,160 677 
A ll i SER AR gE spel 1,000 711 630 
Ns oi i ing Mine eth ads ws sas ssa do a a 798 713 
REE ERIS «at a rege 516 512 
BS ee ee eee 1,300 93 94 
er Re Bn a cs wb al'es ws des len iw cin 44 46 
NN RON ie aka, mc Woe ance wach a 30 24 

ES ES SERRE ase anpe edt Peay ae 1,444,000 1,488,604 1,327,830 








Price Drop Spurs Demand for Copper—Lead and Tin: 





Reduced: Zinc Unsettled: Silver Easy. 


The reduction in copper to 10 cents, held the attention of | 
traders in non-ferrous metal markets during the past week 
reports “‘Metals and Mineral Markets.”’ The revised price 
is a new low for the movement and marks the lowest price 
named since 1896. Sales for the week, however, reached a 
total of more than 20,000 tons, with the bulk of transactions 
passing at the new selling price. It is added: 


A number of the larger producers of copper were not disposed to push 
business at the lower figure. Copper output is expected to drop a ppreciably 
with the extremely low price now obtaining, and with much room for im- 
provement, insofar as actual consumption of the metal is concerned, the 
desire to restrict offerings appears to be making further progress. The 
movement of copper into consuming channels during September fell some- 
what short of expectations, which accounts for much of the selling pressure 
evident in the latter part of the month. 

Continued weakness in London forced domestic producers of lead to take 
action, with the result that lead was reduced to 5.35 cents, New York, and 
5.20 cents, St. Louis. The unsettlement abroad caused buyers here to re- 
strict purchasers to a minimum and sales for the week were far below the 
average. 

Zinc sales during the week were few and far between and prices at times 
were little more than nominal. Weakness in London, which sent the price 
there below £15, a new low, naturally did not inspire confidence in the gen- 
eral situation.’ Most of the limited tonnage brought 4.25 cents, St. Louis, 
but at the close prices ranged from 4.225 cents to 4.25 cents. Lower prices 


prevailed in tin transactions. Silver prices turned easy on weakness in 
China exchange rates. 








Copper Price Cut to 10 Cents a Pound—Quotations 





on Metal for Domestic Delivery Now Lowest Since 
1896—Copper Wire Price Lowered. 


Some copper producers and custom smelters on Sept. 30 | 
reduced the price of the metal for domestic delivery to 


10 eents a pound, the lowest level since 1896, according to 
the New York “Times” of Oct. 1, which added: 


This represents a reduction of 14 cent a pound by custom smelters and 
% cent a pound by the producers. The latter for some time have been 
attempting to hold prices at 10% cents, despite the lower quotation by the 
custom smelters. The Copper Exporters, Inc., has also reduced the price 
of the metal % cent_a pound to 10.30 cents c.i.f. London. Havre and 
Hamburg. 

The National Electric Products Corporation, a subsidiary of the Phelps 
Dodge Corporation, and the Anaconda Wire & Cable Co., a subsidiary of 
the Anaconda Copper Mining Co., reduced their prices for bare copper 
wire \% cent a pound and weatherproof wire % cent a pound, bringing 


them to the basis of 19 cents a pound for the copper metal. 








Tin Plate Price Cut—American Sheet Reduces 
Quotation 25 Cents a Box. 


The following from Pittsburgh, Oct. 3, is from the New 
York “Evening Post’’: 

The American Sheet & Tin Plate Co. has opened its books for the first 
half of 1931 on tin plate which is quoted at $5 Pittsburgh and $5.10 Gary. 
This is a reduction of 25 cents a base box. 

Prices, effective as of Oct. 1, are the lowest since April 1923, when the 
price was advanced to $5.50 from $4.95. 








Lead Price Reduced. 


American Smelting & Refining Co. has reduced the price 
of lead 15 points to 5.35 cents a pound, according to the 
‘Wall Street Journal” of Oct. 1. 








Steel Production Remains Unchanged—Price of Fin- 
ished Steel Again Advances—Pig Iron and Scrap Steel 
Prices Decline. 


Business in iron and steel is holding its recent gains, but 
has shown little further expansion, states the ‘“‘Iron Age’’ of 
Oct. 2. Reports from different market centers are not of 
one tenor and, while the balance is still on the side of better- 
ment in demand, there is no clear indication of progressive im- 
provement ahead, adds the ‘‘Age,’’ which also says: 


The moderate increase in steel buying during the past month may prove 
to have been occasioned mainly by exhaustion of inventories rather than 
by any appreciable change in actual consumption. Much of the recent 
activity in both pig iron and finished steel has been centered in forward 
contracting, although willingness to make future commitments has been 
by no means general either as to products or districts. The contract ton- 
nage that has been placed will prove effective in raising iron and steel output 
only to the extent that it is released for shipment. 

In the case of sheets, unfilled tonnage was expanded sufficiently in Sep- 
tember to warrant a rise of 15 or 20 points above the present 50% rate of 
mill operations if material is specified fully and regularly during the coming 
quarter. But the flow of shipping orders, in the last analysis, will depend 
on the trend of iron and steel consumption. 

With growth of steel demand arrested, ingot production remains un- 
changed at 61% of capacity. 

The loss of momentum in steel buying, possibly influenced by stock 
market pessimism, has been concomitant with a further divergence in 
price tendencies. Scrap markets are uniformly weak in tone, and heavy 
melting grade has declined 50c. a ton at Pittsburgh. On the other hand, 
bars are now being held at 1.65c. a lb., Pittsburgh, an advance of $1 a ton, 


i and recent advances of $2 a ton on light plates and blue annealed sheets 
; Seem fairly well established. But attempts to raise automobile body sheets 


from 3.50c. to 3.60c. have thus far proved unsuccessful. 

The effect of recent price advances on earnings is necessarily postponed, 
since in many cases mills allowed customers to cover their forward needs 
at previous market levels. 

In the pig iron market price recessions reported a week ago have been 
followed by further breaks, brought out by the appearance of the largest 
inquiries in months. Both basic and foundry grades are off 50c. a ton 
at Philadelphia and Buffalo iron for delivery on the Atlantic seaboard has 
declined an equal amount. 

The ‘Iron Age”’ finished steel composite price has advanced to 2.156c. 
a Ib., compared with the year’s low point of 2.142c. on Aug. 26. The pig 
iron composite however, is lower at $16.38 a ton. Heavy melting stee 
scrap at $13.58 is also lower, comparing with $13.75 last week. 





Finished Steel. be 

Sept. 30 1930, 2.1566. a Lb. | Based on steel bars, beams, tank plates, 

Cit WE MN. ots ctoucoomanes 6 2.1496. wire, rails, black pipe and sheets. 

oO Ee ae 2.142c.| These products make 87% of the 
Se FO Gas os wciccccccccwccs 2.3840.) United States output. 

High. x 

sede We tates Ache Sh crae sib che Aalehven bap nial 2.362c. Jan. 7 2142c. Aug. 26 

--2.412c. Apr. 2 2 362e. Oct 29 

-2.391e. Deo. il 2.314c. Jap. 3 

--2.453¢. Jan. 4 2.293¢. Oct. 25 

ae aid a gideraniae oes ene eleuiebiebs 2.453e. Jan. 65 2.403e. May 18 

A ite oti a iain citi cin sich aan aaaeelaers 2.560c. Jan. 6 2.396¢. Aug. 18 

Pig Iron. 

Sept. 30 1930, $16.38 a Gross Ton. | Based on average of besic tron at Valley 
GG WOE MNS cv one cdceossuscbas $16.46 furnace and foundry trons at Chicago, 
Se ee Oe... pcavensenmen 16.88 Philadelphia, Buffalo, Valley and Bir- 
NS 5 iis cnt se nmanae 18.29} mington. 

Hwa. . 
hai nica nse ait eptionwen Gttaataeiddabieaaueaiel $18.21 Jan. 7 $16.38 Sept.30 
EE i eae yee ees 18.71 May 14 18 21 Dee. 17 
Dt cebu tiapeahbekbdwdabcaewueuiew 18.59 Wov. 27 1704 July 24 
SERRE Te aes SS 1971 Jan. 4 17.54 Nov. 1 
YUEN RG SRS oar 2154 Jan. 5 19.46 July 13 
| RR Ce RS Ee ESS pee eS 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Sept. 30 1930, $13.58 a Gross Ton. Based on heavy melting steel quo- 
CO eT Ns 6c nccinnimonwdemisien $13.75} tations at Pittsburgh, Philadelphia 
ER EE Ee 13.67} and Chicago. 

. 4 2 eae aeRg ys 16.08 
High. Low. 

DRS hot aap atbebia dh caeceareeclededn $15.00 Fe $13.08 July 1 
Rican sis dcaeo de 6h entmiodeddecaegs ae inks 17.58 Jan. 29 14.08 Dec. 3 
SRPMS TL a a > eT a 16.50 3 13.08 July 2 
I a oiinetercamenerh dia ee ee 15.25 Jan. 11 13.08 Nov. 22 
ME Wc tocasttn dias htpdiatie FAN ah sie inion tots Geeta Bh 17.25 Jan. 14.00 June 1 
eC isiec cncciaedietacteinceniniinsinipntes sata essateaininesab tis endaadaidtion 20.83 Jan. 13 15.08 May & 
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As for several weeks, demand for steel shows improvement, 
but the upward trend has lost some impetus, “Steel,” 
formerly the ‘‘Iron Trade Review’’ says in its issue of Oct. 2. 
The rise which made September an encouragingly better 
month than August appears to have spent itself, and at the 
turn of the quarter producers are chiefly bent on holding their 
recent gains, continues ‘‘Steel,’’ which further states: 


In fact, appraising the fourth quarter, producers indicate they will account 
it an accomplishment to maintain their present operating average of 55 
to 60% and consolidate the strength they have been imparting to prices. 

There is no diminution of confidence that the low point—excepting per- 
haps the year-end holiday—has been passed, but it is realized that other 
industries have not shared the gains in steel and that normally the fourth 
quarter is not a period of heavy consumption or output. 

Unfavorable developments outside the industry and unexpected weakness 
in the automotive situation have proved a damvener in the past week. 
There are, however, high lights which producers believe will brighten the 
quarter and preserve a moderately good though spotty market. Bookings, 
of course, will shortly be stimulated by orders for railroad track material, 
but these are for rolling in 1931. 

The transition from the third to the fourth quarter is being accomplished 
with little regard to contracts or price. In isolated instances prices higher 
than a month ago are obtained, but the strengthening process has been 
largely a negative one, consisting of the elimination of concessions, and 
hence stability at third-quarter contract levels is the immediate goal. 

Structural shapes continue to present the most active market. Actual 
awards this week were the lightest in many weeks, being only 12,607 tons, 
but inquiry is heavy. At New York the largest tonnage of the year is 
before fabricators, many of whom are operating at close to capacity. 
Pending work there includes 17,600 tons for subways and 28,000 tons 
for an elevated roadway. 

In a fortnizht the railroad track material buying season will be under 
way. Expected rail inquiry from the New York Central, Santa Fe, Great 
Northern and NothernPacific roads at Chicago totals 300,000 tons. The 
Delaware & Hudson has placed 13,000 tons of rails and 4,000 tons of 
ro In the week, 22 passenger cars and 10 locomotives were 
placed. 

In sheets, strips, bars and wire, further moderate improvement is re- 
ported in most districts in spite of slack automotive buying. Especially 
in rural areas are wire products moving better. One bar mill at Chicago 
booked 20% more business in September than in August. Considerable 
plate business at Chicago hinges on the Western oil conservation program. 

The betterment in pig iron continues noteworthy. Chicago, New York, 
Philadelphia, Toronto and St. Louis report heavier sales and inquiry. Gen- 
eral Electric Co. has placed 5,000 tons for various plants. At Philadelphia 
3,000 to 4,000 tons of low phos iron is on inquiry. A Delaware River pipe- 
maker has closed on considerable Southern iron. 

Prospects of automotive tonnage this quarter have been considerably 
dimmed by a reduction in the Ford work week from four days to three, 
with the daily rate down from 5,000 units to slightly over 4,000. Except 
from manufacturers on new models, releases are light. 

Steelmaking operations this week appear a shade easier, at slightly over 
55%. Cleveland mills hold at 50%, Eastern Pennsylvania at 58, Pitts- 
burgh at 55, Buffalo at 53. Chicago at 55-57% is slightly stronger. 
Birmingham has eased from 50% to 48 and Youngstown from 57 to 53. 

Eastern plate milis are making a stand on 1.70c., Coatesville. Bars, 
Plates and shapes are usually 1.60c., Pittsburgh, with 1.65c. sometimes 
asked. Some sheet mills are attempting to firm up at the recent advance, 
$2 in most grades. Foreign manganiferous and basic ores have been re- 
duced. Southern iron is offered in the North as low as $12, Birmingham. 

An adjustment in pig iron in the Youngstown District has lowered 
“‘Steel’s’’ market composite 4c., to $32.52. 


According to the ‘‘Wall Street Journal’’ of Oct. 1, steel 
ingot production was down a small fraction in the week 
ended last Monday (Sept. 29). The rate of output for the 
industry is estimated at around 60%, compared with slightly 
in excess of that figure in the preceding week and a shade 


under 58% two weeks ago, adds the “Journal,’’ which also 
Says: - ; 


The United States Steel Corp. is placed at about 65% of its theoretical 
cipacity, against nearly 66% in the previous week and 65% two weeks 
a 0. Independents are at approximately 56%, contrasted with a shade 
over that figure in the week before and about 52% two weeks ago. These 
fluctuations are considered nominal. However, there were reports of 
some curtailment among independents at the beginning of the current week, 
s that there may be a further reduction in operations coming shortly. 
Much depends upon specifications a3 they are received, and thus far they 
i.ve been fairly satisfactory. 

At this time last year there was a sudden spurt in steel ingot output, 
the Steel Corp. showing a gain of 4% to 89%, with independents up 2% 
at 81%, and the average was up nearly 3% at 85%. However, this proved 
to be merely a ‘flash in the pan,” for two weeks later the output of the 
Steel Corp. was dropped 7% to 82%, while independents were down 4% 
at 77%, and the average around the middle of October had decreased nearly 
6% to a little over 79%. 

For the final week of September in 1928 the Steel Corp. was at 86%, 
with independents around 85% and the average was a fraction over 85%. 








Output of Bituminous Coal and Pennsylvania 
Anthracite Declines. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite declined during the week ended 
Sept. 20 1930, as compared with the corresponding period 
last year and the preceding week of this year. During the 
period under review a total of 8,915,000 net tons of bitu- 
minous coal, 1,268,000 tons of Pennsylvania anthracite and 
38,400 tons of beehive coke were produced, as against 
11,013,000 tons of bituminous coal, 1,564,000 tons of 


Pennsylvania anthracite and 123,000 tons of beehive coke in 
the same period in 1929 and 9,145,000 tons of bituminous 
coal, 1,435,000 tons of Pennsylvania anthracite and 38,100 
tons of beehive eoke in the week ended Sept. 13 1930. 





For the calendar year to Sept. 20 1930, there were produced 
327,157,000 tons of bituminous coal as compared with 371,- 
818,000 tons in the calendar year to Sept. 21 1929. The 
Bureau’s statement shows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Sept. 20, includ- 
ing lignite and coal coked at the mines, is estimated at 8,915,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
230,000 tons, or 2.5%. Production during the week in 1929 corresponding 
with that of Sept. 20 amounted to 11,013,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








930- 1929--———_— 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
Ce Dia an ccnmebn tus 8,088,000 309,097,000 9,462,000 349,797,000 
Daily average. _-- 1,526,000 1,466,000 1,785,000 1,660,000 
BOG. 13 Mins nnssonnne 9,145,000 318,242,000 11,008,000 360,805,000 
Daily average... _.- 1,524,000 1,467,000 1,835,000 1,665,000 
OG: Geko niienwe a 8,915,000 327,157,000 11,013,000 371,818,000 
Daily average. ____ 1,486,000 1,468,000 1,836,000 1,670,000 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 
The total production of soft coal during the present calendar year to 
Sept. 20 (approximately 223 working days) amounts to 327,157,000 net 
ss Figures for corresponding periods in other recent years are given 


i. ac indbeshiyeil 371,818,000 net tons|1927_.__-.---- 376,712,000 net tons 
Sa aanieal 343,729,000 net tons|1926______----388,926,000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 13 is 
estimated at 9,145,000 net tons. This is an increase of 1,057,000 tons, or 
13.1%, over the output in the preceding week, when output was curtailed 
by the Labor Day holiday. The following table apportions the tonnage by 
States and gives comparable figures for other recent years. 


Estimated Weekly cman: fe 4 Coal by States (Net Tons). 











k Ended Sept. 1923 

State— Sept. 13’30 Sept. U4 “$0 Sept. 14 °29 Sept. 15°28 verage.a 
Alabama....... 259,000 248,000 324,000 329,000 406,000 
Arkansas. _.___. 37,000 32,000 46. ,000 31,000 
Colorado... - 143 ,000 126,000 229.000 213,000 214,000 
TS in intiwnind 952,000 836,000 1,159,000 958,000 1,587,000 
PO. See cowie 287 ,000 255.000 338,000 306,000 50 ,000 
eS 60,000 56,000 87,000 68,000 117,000 
Kansas_._....__. y 40,000 ‘ 45,000 5,080 
Kentucky— 

Eastern. ..... 843,000 830,000 cg 989,000 713,000 

Western. ____- 204 ,00 183,000 276,000 329,000 8,000 
Maryland.._... 43 ,000 35,000 54,000 ,000 40,000 
Michigan__._._- 12,000 1,000 15, j 27 ,000 
Missouri .....-- 72,000 5,000 72,000 81,000 73,000 
Montana. --_.... 56,000 46,000 77,000 95,000 68,000 
New Mexico... 32,000 30,000 ,000 50,000 56,000 
North Dakota__- 20, 8,000 ‘ 36,000 27,000 
2, Sere 451,000 348,000 520,000 384,000 861,000 
Oklahoma. -_-____ 44, 74, 81,000 65,000 
Penna. ans: a ? 438. (000 2,103,000 2,902,000 2,693,000 3,585,000 
Tennessee. _____ 101,00 91, 112,000 112,000 19,000 
2 Re te ; 14, 23 ,000 30,000 ,000 
(. iA 86,000 73,000 112,000 2,000 103,000 
i... soem 218,000 221,000 271,000 241,000 245,000 
Washington-_____ ae ,00 54,000 65,000 58,000 
West Virginia— 

Southern -- 1,949,000 1,745,000 2,210,000 2 Bee Oe 1,474, let 

Northern_c... 591,000 496,000 760,000 "857,000 
Wyoming-_-_____- 143,000 116,000 161,000 #05" ‘000 sae § ‘000 
Other States___. 1,000 1,000 5,000 6,000 4,000 

Total bitum’s. 9,145,000 8,088,000 11,008,000 10,362,000 11,814,000 
Penn. anthracite. 1,435,000 1,060,000 1,434,000 ,388, 714,000 





Total all coal 10,580,000 9,148,000 12,442,000 11,750,000 12,528,000 
a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K. & M. c Rest of State, including 
Panhandle. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during the 
week ended Sept. 20 is estimated at 1,268,000 net tons. Compared with the 
output in the preceding weék, this shows a decrease of 167,000 tons, or 
11.6%. Production during the week in 1929 corresponding with that of 
Sept. 20 amounted to 1,564,000 net tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 





1930-——— 1929-——————_—— 

Daily Daily 

Week Ended— Week. oge. Week. Avge. 
TS a eee 1,060,000 212,000 1,218,000 244,000 
SS SP Saas 1,435,000 239,200 1,434,000 239,000 
Ns Wi cs So ea ma 1,268 ,000 211,300 1,564,000 261,000 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Sept. 20 is 
estimated at 38,400 net tons, in comparison with 38,100 tons in the preced- 
ing week and 123,000 tons during the week in 1929 corresponding with that 
of Sept. 20. 

Estimated Production of Beehive Coke (Net Tons). 











Region .20'30-bSep ae sia. wiles. pice 
t t c + 9 Date 2.2 
PA Chie & We 3400 33900 107.300 1,959,500 4,179,500 
Garrone” & Va. 3400 «2600 «10100 181.6 268.600 
Colo., Utah & Wash. 1.600 1.600 5/600 81.300 191.100 
United States total 38,400 38,100 123,000 2,222,400 4,639,200 
Daily average___---- 6.400 6,350 20,500 9,877 20,619 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Subject to revision. c Revised. 








August Production of Bituminous Coal Below that of a 
Year Ago—Pennsylvania Anthracite Output Higher. 


According to the United States Bureau of Mines, the total 
production of bituminous coal for the country as a whole 
during the 26 working days of August is estimated at 35,- 
661,000 net tons in comparison with 34,715,000 tons for 
the 26 days of July. This indicates an increase, in August, 
of 946,000 tons, or 2.7%. 

The production of Pennsylvania anthracite in August is 
estimated at 6,190,000 net tons, an increase of 532,000 tons, 
or 9.4% over the output of 5,658,000 tons in July. The 
Bureau’s statement also shows: 
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ESTIMATED PRODUCTION OF COAL, BY STATES, IN AUGUST (NET TONS) .a 
State— Awg. 1930. July 1930. Aug.1929. Aug. 1928. Aug. 1923. 
Alabama 1,090,000 1,063,000 1,458,000 1,388,000 1,741,000 
Arkansas -.-- 115,000 92,000 128,000 166,000 116,000 
434,000 446 ,000 612,000 760,000 758,000 

. 3,780,000 3,365,000 4,477,000 3,844,000 5,973,000 

1,135,000 1,005,000 1,357,000 1,207,000 1,927,000 
230,000 198,000 290,000 438 ,000 
146 ,000 138,000 242,000 369 ,000 
3,320,000 ,195,000 4,136,000 3,353,000 
746,000 664,000 1,062,000 950,000 
164,000 157,000 205,000 194,000 
25,000 51,000 70,000 92,000 
282,000 252,000 244,000 268 ,000 
182,000 163,000 260,000 219,000 
125,000 125,000 198,000 216,000 
67,000 56 ,000 63,000 90,000 
1,868,000 ,870,000 2,080,000 3,817,000 
168,000 140,000 242,000 241,000 
9,620,000 9,263,000 12,119,000 16,370,000 
410,000 405,000 426 ,000 517,000 
52,000 47 ,000 103,000 106 ,000 
247,000 180,000 328,000 365,000 
845,000 830,000 1,090,000 1,090,000 
140,000 138,000 178,000 204,000 
7,630,000 7,616,000 9,393,000 6,641,000 
2,298,000 3,147,000 3,834,000 
354,000 492,006 672,000 
4,000 15,000 17,000 


50,578 ,000 
8,672,000 
Total all coal......-. 41,851,000 40,373,000 50,429,000 48,533,000 59,250,000 
a Figures for 1923 and 1928 only are final. b Includes operations on the N. & W.; 
C. & O.; Virginian, and K. & M. c Rest of State, including Panhandle. 


Note.—Above are given the first estimates of production of bituminous coal, by 
States, for the month of August. The distribution of the tonnage is based in part 
(except for certain States which themselves furnish authentic data), on figures of 
loadings by railroad divisions, furnished by the American Railway Association and 
by officials of certain companies, and in part on reports made by the U. 8S. Engineer 
Offices. 


Maryland 

Michigan - - - - 
Missouri 

Montana 276,000 
227,000 
60,090 
1,527,000 
284,000 
10,842,000 
454,000 
108,000 
369,000 
1,004,000 
210,000 
8,591,000 
3,450,000 
520,000 
23,000 


Oklahoma. - -- 
Pennsylvania (bitum.)--- 
‘Tennessee 


Virginia 

Washington 

W. Va.—Southern_b---- 
Northern _c 

Wyoming 

Other States........---- 


430,000 
4,000 


Total bituminous coal_.35,661,000 
Pennsylvania anthracite.. 6,190,000 


34,715,000 
5,658 ,000 





475,000 


’ 41,774,000 
,954,000 


44 
5 6,759,000 








Gold and Silver Imported into and Exported from the 
United States, by Countries, in August. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
jts monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of August 1930. The gold exports were $39,331,864. The 


imports were $19,714,221, of which $8,000,675, came from 
Japan, $3,180,548 from Hong Kong, $2,385,661 came from 


Mexico, $2,000,000 from Uruguay, and $1,144,022 came 
from Colombia. Of the exports of the metal, $35,309,272 
went to France and $4,017,592 went to Canada. Below is 
the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





GOLD. SILVER. 





Total. Refined Bullion. Total (Incl. Coin). 





Countries. 
Exports. 
Dollars 


Imports. 
Dollars. 


Exports. 
Ounces. 


Imports. 
Dollars 


. 2,973 
6,252 
2,504 
v 147 
2,801 

925 


73 
841,526 


Imports. 
Ounces. 


Exports. 
Dollars 





Belgium 1,583 


35309 272 3,320 
iA 


Germany 5,000 


Sweden 
United Kingdom -. 


Newl'dl'd & Lab’r- 
Trinidad & Tobago 
Cuba 

Haiti, Republic of- 
Argentina 

Bolivia 


1,144,022 
160,835 


Colombia 
ee o 
British Guiana---- 


Venezuela - - 
British India 
China 

Java and Madura- 
Hong Kong 


2,612,878 
7,595,196 


914,179 
2,668,265 


Philippine Islands - 


New Zealand 
Belgian Congo - - -- 
Union of So. Africa 


























39331 £64|19,714,221|12,324,927|3,294,09014,543,91013,492,474 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 1, as reported by 
the 12 Federal Reserve banks, was $1,012,000,000, an in- 
crease of $13,000,000 compared with the preceding week 
and a decrease of $431,000,000 compared with the corre- 
sponding week in 1929. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

On Oct. 1, total reserve bank credit amounted to $1,010,000,000, an 
increase of $19,000,000 for the week. This increase corresponds with an 
increase of $58,000,000 in money in circulation, offset in part by a decline 
of $22,000,000 in member bank reserve balances and increasee of $6,000,000 
in monetary gold stock and $12,000,000 in Treasury currency. 

Holdings of discounted bills increased $19,000,000 during the week, the 
principal changes being increases of $5,000,000 each at the Federal Reserve 
Banks of Cleveland and Chicago and $2,000,000 each at Boston, New York, 
Philadelhpia, Atlanta and St. Louis. The System’s holdings of bills bought 


in open market declined $5,000,000 and of Treasury notes and Treasury 
certificates and bills $1,000,000 each. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. 'The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle,’’ on page 3797. 


The statement in full for the week ended Oct. 1, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 2184 and 2185. 


: Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
Oct. 1 1930 were as follows: 


Increase (+) or Increase (—) 
Since 
Oct. a Sept. . 1930. Oct. 2 1929. 
$ 


Bills discourited 


Bills bought —745,000,000 


— 130,000,000 

+ 455,000,000 

—51,000,000 
TOTAL RES. BANK CREDIT----1,010,000,000 
Monetary gold stock 4,513,000,000 
1,782,000,000 
Money in circulation._.___.________ 4,494,000,000 


Member bank reserve balances 2,394,000,000 
Unexpended capital funds, non-mem- 


i 
T 





er deposits, &c 


Returns of Member Banks for New York and Chicag°® 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$159,000,000, the total on Oct. 1 1930 standing at $3,063,- 
000,000, as against $3,222,000,000 a week ago. Loans 
“for own account’’, however, rose during the week from 
$1,721,000,000 to $1,834,000,000, while loans “for account 
of out-of-town banks’’ has fallen from $782,000,000 to 
$602 000,000, and loans “‘for account of others’’ from $719,- 
000,000 to $627 ,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York, 


Oct. 1 1930. Sept. 24 1930. Oct. 2 1929. 
$ 


$ 
8,092.000,000 7,563,000,000 
6,033,000,000 5,876,000,000 


3,619,000,000 2,947,000,000 
2,414,000,000 2,929,000,000 


2,059,000,000 1,687,000,000 


1,048,000,000 921,000,000 
1,011,000,000 766,000,000 


820,000,000 764,000,000 
44,000,000 52,000,000 


5,279,000,000 
1,256 000,000 
65,000,000 


126,000,000 
965,000,000 


$ 
Loans and investments—total-_-------- 8,325,000,000 
ERG as Rete a em ie era 6,244,000,000 








On securities _._- 
All other 


Dhcbheeaeaundawe 3,796,000 ,000 


Investments—total___.........------- 2,081,000 ,000 


U.S. Government securities_..------ 1,038,000 ,000 
Other securities 1,043 ,000,000 


802,000,000 
44,000,000 


Net demand deposits. ._.........----- 5,778,000 ,000 
ee i ee Sea aa 1,454,000 ,000 
Government deposits 46,000,000 





Reserve with Federal Reserve Bank ~- 
Cash in vault 


Due from banks 


Due to banks 1,224,000,000 
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Oct. 1 1930. Sept. | 1930. Oct. : 1929. 
$ 


Loans on secur. to brokers & dealers; 
WOE OW BROUUNE. cnccccccccsuansone 1,834,000,000 1,721,000,000 1,071,000,000 

















For account of out-of-town banks._.. 602,000,000 782.000.0000 1,826,000,000 
For account of others_.........----- 627,000,000 719,000,000 3,907,000,000 
Watkin euedstiwetubseaantd 3,063,000,000 3,222,000,000 6,804,000,000 
i CE cckndnndbanoasenea 2,453,000,000 2,639.000,000 6,442,000,000 
PE WES « ctccakeasnnentwaende 609,000,000 583,000,000 362,000,000 
Chica*fo. 
Loans and investments—total_......-- 2,025,000 ,000*2,056,000,000 1,972,000,000 
RE NUE sb ba pakincsssnacteoceseia 1,556,000 ,000*1,601,000,000 1,612,000,000 
OO ee ee 930,000,000 986,000.000 908,000,000 
PDEA ania bed nhnaintcanne nin’ 626,000,000 *614,000,000 704,000,000 
Investments—total___..............--. 469,000,000 456,000,000 360,000,000 
U. 8. Government securities. .....-.-- 174,000,000 165,000,000 162,000.000 
ET DEE cocccocndeonesduone 295,000,000 291,000,000 198,000,000 
Reserve with Federal Reserve Bank.... 176,000,000 181,000,000 178,000,000 
SR ar er ee 13,000,000 13,000,000 14,000,000 
Net demand deposits...............-- 1,260,000,000 1,270.000,000 1,255,000,000 
, eee 670,000,000 668,000,000 554,000.000 
Government deposits..........------. 6,000,000 6,000,000 16,000,000 
Re EE sc dvranensiicconseaenes® 194,000,000 175,000,000 151,000,000 
PE Oe MEE dssucasccesskeecubidane 846,000,000 360,000,000 314,000,000 
Borrowings from Federal Reserve Bank - 1,000,000 1,000,000 66,000,000 





* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 24. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Sept. 24 shows increases for the week of 
$49,000,000 in loans and investments, $36,000,000 in time deposits and 
$5,000,000 in borrowings from Federal Reserve banks, and a decrease of 
$76 ,000.000 in net demand deposits. 

Loans on securities, which at all reporting banks were $57,000,000 above 
the previous week’s total, increased $58,000,000 in the New York district, 
$10,000,000 in the San Francisco district and $7,000,000 in the Chicago 
district, and declined $8,000,000 in the St. Louis district. ‘‘All other’’ 
loans declined $17,000,000 in the New York district, $7,000,000 in the 
Philadelphia district, $6,000,000 in the Cleveland district and $24,000,000 
at all reporting banks, and increased $6,000,000 in the Dallas district. 

Holdings of U. 8S. Government securities declined $16,000,000 in the 
New York district, and increased $11,000,000 in the Cleveland district and 
$7,000,000 in the San Francisco district, all reporting banks showing a 
small increase for the week. Holdings of other securities increased $12,- 
000,000 in the Chicago district and $15,000,000 at all reporting banks. 

Borrowings from Federal Reserve banks aggregated $33,000,000 on 
Sept. 24, an increase of $5,000,000 for the week. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Sept. 24 1930, follows: 

Increase (+) or Decrease (—) 
Since 
Sept. 24 1930. Sept. ” 1930. Sept. * 1929. 


3 
Loans and investments—total----23,299,000,000 











+49,000,000 +617,000,000 

DON, - cacsiuntiniiennbon 16,914,000,000 +33,000,000 —330,000,000 
oxic nnadssi nods 8,461,000,000 +57,000,000 +741,000,000 
RS er a 8,453 ,000,000 —24,000,000 —1,071,000,000 
Investments—total__......----.-- 6,385,000,0060 +16,000,000 —947,000,000 
U.S. Government securities.... 2,933,000,000 + 1,000,000 + 253,000,000 
Other securities... occcccccccece 3,452 ,000,000 + 15,000,000 +695,000,000 
Reserve with Federal Res’ve banks 1,816,000,000 —20,000,000 +108,000,000 
Pe PO Concecdsekasuedena 208,000,000 = +4;000,000 ——28 ,000,000 
Net demand deposits_......-..-- 13,542 ,000,000 —76,000,000 +470,000,000 
So sara os ads Siar hb ak oe a 7,484,000 ,000 + 36,000,000 +655,000,000 
Government deposits........---- ok Uf ee —49,000 ,000 
TN OE PARE... cicawiwicnncen 1,635,000,000 —45,000,000 +523,000,000 
Fk. a aa ee 3,512,000,000 —78,000,000 +822,000,000 
Borrowings from Fed. Res. banks_ 33,000,000 +5,000,000 —655,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 4 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


AUSTRALIA. 

Business throughout the Commonwealth has been further depressed by 
Federal! and State budget proposals, all of which indicate increased taxation. 
The proposed compulsory wheat pool for New South Wales and Victoria 
has been rejected. The Wholesale Fruit Distributors Association of New 
South Wales is planning a second shipment of oranges to Canada and is 
experimenting with the Hong Kong, Shanghai and Kobe markets. 


ARGENTINA. 


The news that the $50,000,000 Government short-term loan negotiated 
in the United States will pay interest at 5% has been received with general 











satisfaction in Argentina, as this favorable interest is considered to be an 
expression of confidence on the part of international financial centers in the 
Government’s effort to restore and improve the country’s credit and pro- 
ductive capacity. 

The port labor situation has greatly improved, owing to the firmness of 
the Government in dealing with radical unions and professional agitators. 
The new weakness in the world cereal prices has further affected business 
and credits adversely, but the extensive rains which have fallen in almost 
all the districts of the country have made the agricultural and livestock 
outlook favorable. 

AUSTRIA. 


General conditions in Austrian industry continue depressed, although a 
slight improvement is reported in the iron and machinery branches because 
of State railway orders; the leather and shoe industry also shows some im- 
provement. The textile industry continues depressed with especially un- 
favorable reports from the Vorarlberg mills, which are suffering from a sharp 
reduction in the usual orders from India for cotton goods. Business is un- 
disturbed by the political situation. Unfilled orders in the cotton spinning 
mills at the end of July totaled 8,300,000 pounds, the same as at the end of 
the preceding month. The Alpine Mining Co's unfilled orders at the end of 
August totaled 38,000 tons, a decrease of 9,000 tons from the previous month. 
The company’s production of pig iron in Ausgust amounted to 24,000 tons, 
that of steel ingots 27,000 tons, as against 21,000 and 22,000 tons, re- 
spectively, in the preceding month. Lignite production in July totaled 
240,000 tons. Paper output increased from 16,600 tons in June to 18,400 
tons in July and that of cellulose from 17,900 tons to 18,600 tons. The 
official railway report for July showed a total freight traffic of 359,000,000 
net freight-ton-kilometers as compared with 361,000,000 in June. Re- 
cipients of unemployment subsidies on Sept. 16 numbered 158,000, an 
increase of 2,000 since the middle of August. The wholesale price index 
dropped 3 points to 115. The Vienna stock market index stood at 855 on 
Sept. 15, a decline of 4 points in the month. Imports during August were 
valued at $29,000,000, exports at $21,000,000. Declared exports to the 
United States in August, totaled $621,000,000. 


BOLIVIA. 


Business conditions have become progressively less favorable during the 
Past month. Credits are tight and it is understood that private lenders can 
readily obtain as high as 5% per month. Collections are exceedingly 
difficult and most merchants are refusing to sell on anything but a cash 
basis. Since January currency in circulation has been reduced by 20%, 
which has considerably hampered general business. Some importers are 
ordering practically nothing but essential food products, while others are 
reducing their orders to far below normal requirements or ordering in a hand- 
to-mouth fashion. There is a general fear that exchange will break and 
merchants are therefore unwilling to make commitments in foreign cur- 
rencies. The mining situation remains unchanged. 


BRAZIL. 


Slow business which prevailed throughout August continued during Sep- 
tember but for a few exceptions. A somewhat better feeling prevails, 
because of improved exchange and a widespread belief that the political 
situation is satisfactory. Nevertheless, the approaching change of ad- 
minsitration in November is delaying improvement. Coffee shipments 
are normal and prices are up, but manufacturing continues depressed, and 
Sao Paulo textile mills are reducing operations still further, although the 
Rio de Janeiro mills are comparatively active. Power consumption is 
holding up well compared with 1929. An organization representing prac- 
tically all of the important paper mills of Brazil has voted to operate at 
only 66% capacity. The general price level is little changed. Some de- 
creases have resulted from liquidation sales, and some increases have re- 
sulted from the higher cost of imported merchandise because of the recent 
weakness of exchange. Construction activity has slowed up and labor 
layoffs continue. The credit situation, generally, is unimproved, but 
collections are reported to be improving slightly in some sections. 


CANADA, 


The special session of the Dominion Parliament was adjourned Sept. 22 
after passing legislation appropriating $20,000,000 for public works and 
other forms of unemployment relief and amending the valuation and dump- 
ing provisions of the Customs Act and the Customs tariff in respect to the 
rates on a large number of commodities. 

General business conditions are marked by uncertainty, dealers awaiting 
the trend of consumer demand although it is believed the low point of the 
economic depression has been passed. Sales of winter lines have improved 
Prairie turnover somewhat although manufacturing is still at a low ebb. 
The annual Montreal radio show held in the past week was well attended. 
Collections are generally fair in the East and fair to slow in the Western 
Provinces. 

The Maritimes and Quebec Provinces are harvesting satisfactory crops. 
Ontario anticipates a light corn crop but a fair tobacco crop. Recent rains 
and light snow in the Prairie Provinces, while making up for a moisture 
deficiency over large areas exhausted by summer heat and drouth, have 
delayed harvest operations. It is now estimated that 95% of Manitoba 
wheat has been threshed as compared with 80% in Saskatchewan and 60 
to 65% in Alberta. A large majority of the wheat so far inspected has 
graded contract. Effective Sept. 23 the Canadian Wheat Pool reduced 
initial payments on deliveries of oats, rye and flax, by 5 cents, 10 cents and 
25 cents per bushel, respectively. 


Eastern shoe and leather manufacturers are experiencing a much better 
demand and are consequently producing on a more active scale. The 
textile industry is unsettled but optimistic foreseeing increased production 
with less competition from Japanese and Czeck lines. One of the largest 
of the Quebec mills is reported to be bringing additional looms into opera- 
tion to increase its output from 65 to 80% capacity. Ontario inventories 
in textile lines are low and some dealers predict an actual shortage although 
fall orders are smaller than usual. ‘There has been little or no improve- 
ment in new automobile sales but accessories and parts are selling fairly 
well. The August production of Canadian plants, 9,792 units, is the 
lowest of the year to date, being 4% under July and 31% under August 
1929 production. Eastern demand for electrical apparatus has improved 
somewhat and hardware distributors in that section are satisfied with the 
general outlook although sales are below last year’s level. A slight pick-up 
is noted in winter specialties including seasonal sporting goods which are 
moving fairly well. Substantial increases are noted in Ontario prices for 
window glass. Seasonal quiet rules the agricultural implements market 
where demand is light; the machinery market has not improved. Water- 
proof clothing prices in Vancouver have been advanced but the rubber 
goods market there continues quiet. The British Columbia pack of 
canned salmon to Sept. 20 totals 1,814,000 cases, a record for the province. 
Foodstuffs are reported to be moving in nearly norma] colume in Ontario 
but stocks on hand are fairly low. August production of pig iron and 
steel in Canadian plants was substantially under July output and was 
only about half of the total for that month of last year. A slight gain, 





however, is noted in the output of ferro-alloys. 
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CHILE. 

General business, both wholesale and retail, during September was 
slightly under the previous month in spite of the expected revival of retail 
sales based upon usual seasonal demand. Retail merchants continue 
hand-to-mouth buying and there is a more pronounced tendency to reduce 
stocks which are rather large in such lines as textiles, automobiles, shoes, 
office equipment, hardware and building material. The turnover in mer- 
chandise such as farm machinery, tires, radios, and phonographs is holding 
up well but office equipment, building materials, cement, industrial ma- 
chinery and textiles is appreciably less than last month. Despite favor- 
able weather conditions there has been little change in the automobile 
business. Sales of expensive and medium priced cars are very slow. but 
fn the popular priced cars sales in certain lines are fairly satisfactory. 
There is a noticeable elackening in both private and government building 
activities. On account of large stocks on hand, shoe, textile and furniture 
factories have further reduced production as compared with August, and 
textile mznufacturers have resorted to price cutting in an effort to secure 
business. ‘This as yet has not been reflected in retail prices. 


CHINA. 


Business conditions in North China are quiet with no signs of distur- 
bance by the change in government. Railway traffic on the Peking- 
Mukden railway, which was interrupted last week, is now operating on 
schedule. All trains between Peking and Tientsin have been restored but 
are operating on delayed schedule. Runs on Shansi banks in Peking and 
Tietsin took place during the week with two banks unable to meet creditors. 
The dispute between tobacco firms and the local tax bureau is now be- 
lieved to be settled and factories expect to begin operations on Oct. 1. 
Trade in minerals is quiet, but the tone of the market is slightly optimistic. 
Business in South China is also quiet. Buying continues slow with little 
improvement in sight. 

COLOMBIA. 


Economic conditions showed no improvement during September, the 
serious depression continuing throughout the country with unemployment 
increasing. Imports of textiles, foodstuffs, drugs and automobiles are 
dull. The Government has launched a program of economies and efforts 
are being made to ameliorate the situation. The most encouraging sign 
is the favorable balance of visible trade. In the first seven months of 
this year, exports to the United States totaled $61,691,000 while imports 
from this country for the same period amounted to $15,330,000. The 
United States takes about 85% of the total exports from Colombia and 
supplies about 50% of the imports. 


COSTA RICA. 


There has been little, if any, change in the general economic situation 
during September as compared with the previous month. Old collections 
are gradually being taken up and new collections are being met satisfac- 
torily. Trading is reported dull, but this is partly seasonal. Harvesting 
of the 1930-31 coffee crop has begun in the Turrialba district from which 
section a small shipment of coffee went forward during the week ended 
Sept. 25. The average price for 112 pounds of Costa Rican coffee sold 
in the London market during September was about 129 shillings, as com- 
pared with 159 shillings in the corresponding month of 1929. Exports of 
bananas from Jan. 1 to Sept. 15 amounted to 4,293,180, of which 2,600,215 
bunches went to the United States. Shipments of cacao during the same 
period totaled 4,340 metric tons of which 2,600 tons went to the United 
States. 

CUBA. 


The general economic situation continued unsatisfactory during the month 
of September, and it is generally conceded that business activities have 
shown a further decline as compared with the preceding month. There 
are various signs of decreased activities and reduced purchasing power. 
Habana bank clearings during August totaled $54,044,342.51, the lowest 
figure since December 1922, and clearings for the first twenty-three days 
of September amounted to $40,988,928.52, so that a new low figure may 
be anticipated for this month. ‘The exodus of currency continued during 
September, further depleting the estimated stock of money circulating in 
Cuba. That this should be the case during the period of the year when, 
due to the activities of sugar mills in repairing their machinery, preparing 
cane fields, &c., the movement should be the other way, bears out the 
assumption that less than usual is being done along these lines, and that 
the payrolls of the mills are exceptionally low. The banks, in view of 
the unfavorable situation of the raw sugar industry, are further tightening 
their credits, with the result that additional amounts of money have 
become available for use by them in the United States. 


ECUADOR. 


There has been no appreciable change in economic conditions in Ecuador 
during the past month. The agricultural industry continues to suffer 
from low world prices for cacao and coffee. However, business is adapt- 
ing itself to the changed situation through reduction of imports and general 
economy. Money is scarce and credit is restricted. A material reduc- 
tion in the 1931 budget by Congress is improbable. Wages and prices of 
commodities for domestic consumption remain about the same as last 
year. There is no unusual unemployment. The value of imports for the 
first seven months of 1930 was $2,400,000 less than for the same period 
last year. Exports were generally larger in volume that last year. 


FINLAND. 


Economic conditions in Finland slowly improved during September but 
there were no outstanding developments. Prices for staple products of 
the country are still low and trade is still slack. Political uncertainty is 
given as the major cause of the present business financial dullness but it 
8 generally felt that with the political situation clarified conditions in 
Finland will improve with more certainty. 


HAITI. 

The acute business depression resulting chiefly from the fall in prices 
of coffee, Haiti’s economic mainstay, but also from price declines in cacao, 
sisal, logwood and cotton stili continues with no signs of relief apparent. 
Utmost caution is recommended as regards granting credits. 


HONDURAS. 


General business conditions on the north coast of Honduras are reported 
slow, while in the central and southern part they are below normal. Stocks 
on hand remain stationary in spite of the greatly reduced prices for mer- 
chandise offered. Shipments of the 1929-30 coffee crop have been com- 
pleted and it is stated that this crop was the smallest for some time. Bank 
rates are firm. Collections are slow and the number of unpaid bills is 
increasing. Government revenues are reported to be 15% below the 
average last year. 

INDIA. 


Continued weekly reductions in railway earnings and car loadings reflect 
curtailed business activity throughout India. Trade in August, both 
imports and exports, was very much lower in value as well as volume 
compared with August last year. Imports declined from 203,372,500 to 





127,500,000 rupees, and exports including re-exports from 273,673,900 

rupees to 176,400,000 rupees. Imports of private treasure, however, 

increased from 18,200,000 to 51,300,000 rupees. From all indications 

the volume and value of trade for September will show no improvement. 
JAMAICA. 

While the economic situation in Jamaica remains unchanged and export 
prices of products have registered no advances, more optimism is apparent. 
Building permits during September were larger than in the previous month 
and for the same month last year. Bankruptcies during June amounted 
to $35,000, which was $11,000 less than in May. Automobile registra- 
tions for the three months ended June 30 showed 549 American passenger 
cars and 263 trucks, as compared with 27 passenger cars and 5 trucks 
from Europe. 

JAPAN. 


The Industrial Rationalization Board has proposed an amalgamation of 
steel and pig iron interests under combined government and private manage- 
ment with capitalization of 500,000,000 yen. The Department of Finance 
has issued exchequer notes to the amount of 75,000,000 yen for the pur- 
pose of refunding forty-day bills amounting to 65,000,000 yen, which are 
now maturing. (1 yen equals $0.494 at current exchange.) 

The outlook for crops is less satisfactory at present than during the 
past few weeks, owing to the protracted drouth in the central, western and 
some of the northern states, and because of the damage done to the corn 
crop by early frosts. In view of the crop failures of last year another 
shortage this year would be serious. A fairly general revision of import 
duties, affecting luxuries and foodstuffs particularly, is expected during 
October. This step is one of several measures being taken to ameliorate 
the unfavorable exchange situation. Discount on silver coins as against 
gold, after reaching 8%, is temporarily stabilized at 7.5%. 

Official statistics of mineral production show that the average monthly 
output of lead, copper and zinc during the first 6 months of 1930 declined 
7, 11 and 26%, respectively, from the monthly averages for 1929. In 
spite of the general economic depression, several industries, such as the 
cement, brewing and electric power industries, are prosperous. Improve- 
ment was made in the shoe and clothing trades during the national holi- 
day season in September. Highway construction and the expansion of 
telephone facilities continue active throughout the Republic. Tourist 
traffic has made a substantial increase during the present year and plans 
are being made for the construction of additional hotels in the tourist 
centers for the accommodation of the visitors. 


NETHERLAND EAST INDIES. 

The trial aeroplane flight from Batavia to Medan and return was com- 
pleted successfully during the past week, inaugurating a regular weekly 
service. Stocks of kapoc have been reduced as a result of purchases by 
consumers but growers are reported to be holding back the crop on account 
of low prices. Exports of rubber from the Netherland East Indies in 
August totaled 22,699 long tons, of which 5,982 were from Java and 
Madura, 7,197 from Sumatra East Coast and 9,520 from the remaining 
rubber growing districts. 

NICARAGUA. 

Conditions in western Nicaragua remained unchanged during September 
with business continuing most unfavorable. Extreme caution in the 
granting of credits is recommended. Customs duties payable at Corinto 
during the month of September amounted to $88,000 as compared with 
$92,000 in August and $100,000 in July. Imports through Corinto from 
Aug. 21 to Sept. 25 amounted to 3,167 tons. Exports during the same 
period totaled 1,187 tons. 

PANAMA. 


Credit in Panama is reported tight and collections are slower. It is 
expected that the President and the Cabinet will approve the suspension 
of public works which will constitute the first definite move to alleviate 
the fiscal crisis. 

PERU. 

Imports through Callao for August amounted to 45,600 metric tons or 
9,000 tons above the monthly average during the first half of the year 
and 1,000 tons above the monthly average of last year. (The freight 
movement in Callao represents 70% of that of the entire country.) Ex- 
ports from Callao in August were 9,900 tons or 1,000 tons below this year’s 
monthly average and 4,000 tons below the monthly average of 1929. 
On the whole the August movement was good but the September move- 
ment was light and shows a big drop from August levels. According to a 
final estimate, the 1930 cotton crop amounted to 210,000 bales, with the 
quality reported as superior to last year’s crop. 


PORTUGAL. 

Portuguese commerce and industry is generally dull, with little hope of 
early improvement. The cork industry is stagnant. The trade in virgin 
cork is 50% lower than last year and cork wood off 20%. There are large 
stocks on hand and exports during the first 8 months of 1930 were 22% 
less than those for the corresponding period of 1929 and 4% less than 
those for 1928. The sardine, wine, textile and mining industries are 
suffering also, with mining practically closed down and the textile lines 
operating on part time. Both exports and imports during August were 
lower. Reports concerning the business situation from northern Portugal 
and the colonies are discouraging. Money is tight and protested drafts 
are on the increase, especially those for smali amounts. Collections are 
slow. Excudo exchange has been steady. The agricultural crop is re- 
ported as good, and internal market prospects are therefore somewhat 
stronger. ‘The market for imported articles is dull and the credit situa- 
tion difficult. Little improvement is expected this year. 


SWITZERLAND. 


The anticipated revival in Swiss business has not yet materialized. 
Some merchants are of the opinion that conditions are better than statis- 
tics indicate, but at best the situation is unstable and spotty without 
prospect of early improvement. Prices are fluctuating too greatly to 
justify committments and although quotations are hardening for a few 
commodities, the trend in general is still downward. The wholesale index 
(on the basis of 100 for July 1914) was 125.8 at the end of August and the 
cost of living index 159. The official wheat price as set by the govern- 
ment is one franc per quintal lower than last year, and the price of rye 
3.5 francs lower per quintal. Millers have announced a corresponding 
reduction in flour prices. Official price reductions are also announced for 
milk and butter. Unemployment is still increasing and has reached suffi- 
cient proportions to cause the government to institute an inquiry as to 
relief measures, especially in the textile, watch, and machinery industries. 


TRINIDAD. 


In general, business conditions are being affected by the continued low 
prices for the principal commodities, especially cacao and sugar, with little 
hope for improvement in the near future. ‘The present cacao crop is prac- 
tically over and it is estimated that the daily output during October will 
be 1,000 pounds as compared with 10,000 pounds during September. The 
new crop should begin to arrive on the market in November, but it is ex- 











Ocr. 4 1930.] 


FINANCIAL 








CHRONICLE 2151 





pected that no large deliveries of this commodity will be made before 
February. While cacao production has been seriously affected by Witch- 
Broom disease, all other crops are reported to be normal. 


UNITED KINGDOM. 


The figures for British oversea trade during August indicate that the 
slight improvement whcih took place in July, as compared with June, 
has not been maintained, according to Assistant Commercial Attache 
Homer 8. Fox, London. Both import and export figures show an appre- 
ciable decline, a particularly adverse showing being made in exports of 
manufactured goods, which were not only less than July, but also less 
than in August last year. (Previously the economic possibilities of the 
Imperial Conference have received consideration from the Federation of 
British Industries, the British Chamber of Shipping, the Association of 
British Chambers of Commerce, and the Trades Union Congress.) 


URUGUAY. 


Some branches of business have reported a further decline, but the 
situation in September was fundamentally no worse than in August when 
it was generally conceded that the recession had reached its lowest ebb. 
The slight recovery in the value of the peso exchange early in September 
had created among importers and others with foreign obligations a wave 
of optimism, but during the second half of the month this gave way to 
pessimism which it now appears was hardly justified. 


The Department’s summary also includes the following 
regarding the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 


Philippine business conditions reflect slightly more stability in retail 
lines, but import trading continues depressed. Credits and collections 
have shown no improvement although curtailed purchases of new goods 
have assisted Chinese retailers in settling past obligations. Textile indent 
agent claim that prospects in their lines are better than for the last several 
months. This is probably due to the movement of piece goods into the 
bazaars in lloilo and Negros in anticipation of the sugar milling season 
opening in November. General improvement in the textile import trade, 
however, is confined to orders for special items. 


PORTO RICO. 


There are no major crops moving and fruits and the needle industries 
are not bringing in money to the extent usual at this time of the year. 
In the face of the present and prospective sugar prices, banks and mills 
are limiting their advances to the growers and the business situation gen- 
erally is marked by money tightness. These conditions are reflected in 
dull trade in most lines. In staple foodstuffs rice and beans are fairly 
active, but flour and packing house products are experimenting a very 
slow period. Fertilizers and textiles, likewise are experiencing dullness 
In general, only necessities are moving and these only for immediate needs 
Wholesale and retail merchants are making increasing use of air mail, 
as they are ordering only small quantities. There is little new construc- 
tion at present or in prsopect, but road work is creating some demand 
for cement. After an absence of several years, Canadian cement is again 
being sold in this market, a shipment of 2,500 barrels having been received. 








Arrival in U. S. of Dr. Schacht, Former President of Ger- 
man Reichsbank—Sees Warning in Fascism—Says 
Vote Is Germany’s Demand for New Deal from Allies. 

With his arrival here on Oct. 2 on the Hamburg American 
Steamer Resolute, Dr. Hjalmar Schacht, former President 
of the Reichsbank, declared that the surprisingly large vote 
polled by the Fascists in the recent German parliamentary 
elections, when nearly 6,500,000 voters cast their ballots 
for the National Socialist party headed by Adolph Hitler, 
is to be taken as a sign of revolt of the German people 
against the treatment they have received from the Allies 
in the past ten years. The New York “Times” of Oct. 3 
from whieh we take the foregoing, further indicated as fol- 
lows what Dr. Schacht had to say: 

Dr. Schacht, who has come on a private visit, in the course of 
which he will deliver several addresses on the situation in Germany, 
as well as on the general European situation, asserted that it is not to 
Germany that the world must look for repentance, but to itself. 

It was also clear from his statement that he believed the burdens 
placed upon Germany by her erstwhile enemies were too great and 
that before Europe could set her house in order there would have to 


be another financial adjustment involving modification of the Young 
plan of reparation payments. 
Decries Alarm Over Hitler. 

Asked whether he thought events had justified his resignation as 
President of the Reichsbank after the second Hague conference, Dr. 
Schacht smiled with satisfaction and said: 

“Do you think they have?’’ 

“I think your question is very significant,’’ he added. 

Dr. Schacht implied that there would have to be a new economic 
and financial deal in Europe if new perturbations were to be avoided. 
Concerning Germany itself, he refused to become panicky, indicating 
that whatever the significance of the Fascist gains might be, Germany 
would remain politically on an even keel. He showed annoyance when 
informed of the disquietude provoked in this country by the victory 
of Hitler’s party and Hitler’s utterances since the election, particularly 
the latter’s announcement that when the Fascists got into power the 
heads of those who brought the German Republic into being “would 
be rolling in the sand.” 

“Conditions in Germany are not at all alarming,” he insisted. ‘‘Every- 
thing that has been so far has been in accord with the Constitution. I 
do not think any one intends to do anything against the Constitution. 
There are some who want to change the Constitution. I myself do, but 
legally, by the ballot. So do the Socialists. You must not lay too 
much stress on the political situation. You should lay more stress on 
the economie situation. If the German people are going to starve, there 
are going to be many more iHtlers. You must not think that if you 
treat a people for ten years as the German people have been treated 
they will continue to smile. How would you like to be kept in jail 
for ten years? Tell your people that. Every one is crying the Germans 
must be reasonable. I tell you the world must become reasonable. 
We are.” 





ana 





ee 
Finds Benefit from Elections. 

_ Contrary to the prevailing opinion, Dr. Schacht said the political situa- 
— in Germany before the elections was much more serious than it is 
today. 

_ “Everything that has happened since the elections has been in the 
direction of getting things into order, not into chaos,” he asserted. 
“We had enough trouble before. Nobody thinks of making trouble 
now. You seem to take Hitler seriously. Why should not the Germans 
do so? I, personally, do not take him too seriously. I ask you to recall 
what Mussolini used to say and how he later adapted himself to con- 
ditions. I don’t think Mussolini himself took what he used to say too 
seriously.” 

It was while stressing the point that people abroad should not pay 
too much attention to political events in Germany, but should con- 
centrate on the economic situation, that Dr. Schacht indicated that an- 
other readjustment of Germany’s obligations to the Allies was un- 
avoidable. 

“I have never said in my life that the payments which Germany has 
to make according to international contracts are feasible,” he declared. 
“But I have always supported any economic measures and proposals 
which were meant to lead us out of our very difficult problems by peace- 
ful and economic means. I have always objected to any political pres- 
sure which contradicted economic and moral reasons. That is why I 
signed the Young plan as a whole. I believed in that plan as being such 
an economic step forward to such a definite solution, and only when at 
the second Hague conference politics came in and acted against the 
recommendations of the Young plan did I step aside. Not being a 
politician myself, I did not want to assume any economic responsi- 
bility for senseless politics.” 


Defends Right to Nationalism. 

At the same time, however, Dr. Schacht insisted that the German 
people had as much right as any other to be nationalistic. 

“Why do you get excited about nationalism in Germany?” he asked. 
“Why don’t people get excited about nationalism in other countries? 
Why should Germany alone be told ‘stop’ ?” 

Asked whether the German Fascists would be able to form a gov- 
ernment if called upon to do so, Dr. Schacht wanted to know if the 
world thought the Germans “less clever than the Italians.’”” He would 
not say, however, whether such an eventuality was probable. In 
general, he approved the retrenchment program announced by the 
Bruening Government, but indicated that the problem of Germany 
was part of the general international preblem, and that the most im- 
portant task confronting statesmen was the stabilization of the world’s 
economic life. In this connection, he agreed that the present world- 
wide financial and economic depression might prove a blessing in dis- 
guise if it moved the leading governments to greater cooperation than 
they have evidenced heretofore. 

Dr. Schacht rejected the theory that the concentration of gold in the 
vaults of the central banks of the world, and the alleged consequent 
high price of gold, accompanied by a fall in commodity prices, was 
responsible for the general economic crisis. The fundamental problem, 
he maintained, was to revive the normal processes of trades by reason- 
able economic and financial policies. 





Great Britain to Issue Refunding Bonds—Priced at 
£100 10s., Tenders Are Due Oct. 9. 
The following London cablegram Oct. 2 is from the New 
York “Journal of Commerce’’: 


The British Treasury announced to-day the issue of 4% Treasury bonds, 





| 1934-36, for an unlimited amount, with a minimum price of £100 10s. 


Per cent tenders must be delivered by Thursday, Oct. 9, the announcement 
stated. 

The object of this issue is to raise money in order to repay the 4% war 
loan of 1929-42, of which nearly £76,000,000 is outstanding. Notice has 
been given holders of the war loan issue of repayment at par on Jan. 15 
next. The war loan was issued here at par in January 1917. 








Ivar Rooth, President of Bank of Sweden, Sails for U. S.— 
Proposed Visit of Dr. Hans Luther, President of Ger- 
man Reichsbank—Proposed Conference With Head of 
Federal Reserve System. 

Ivar Rooth, head of the Bank of Sweden, is sailing for 
New York and will arrive about Oct. 6, it was stated by 
officials of the Federal Reserve Bank of New York on Sept. 
26 in confirmation of cabled dispatches from abroad. The 
New York “Journal of Commerce” noting this added that 
Dr. Hans Luther, President of the Reichsbank, also plans 
to visit this country. The paper quoted also had the follow- 
ing to say in its Sept. 27 issue: 

While in New York the central bankers will, of course, confer with 
heads of the Federal Reserve System. 

Among the problems which are held most to press for solution by 
central bankers are the distribution of gold, the disruption of the 
market for foreign bonds due to political uncertainties, the economic 
stress created by the large reparations to be paid by Germany and the 
indications of continued business depression. 

It is understood that the central bankers agreed last year when in 
conference abroad that one of the chief needs of industry throughout 
the world was the ready flow of long term capital through the bond 
market. It was then held that this could best be achieved, if at all, 
through low rates for short term funds. : 

It was pointed out that other probably more important factors since 
then have become more articulately outlined, giving less emphasis to 
the money market in so far as it is influenced by expansion of central 
bank credit alone. Such factors and the extent to which they would 
influence banking policies must come up, it is held in discussions 
among central bankers. 

From the United States Daily of Sept. 30 we take the 
following: 


The Department of the Treasury has had informal advices from 
abroad that the chief executives of the Central Banks of England, 
France and Germany and possibly one or two other nations are coming 
to the United States for a conference on the general economic and 
financial situation, it was stated orally Sept. 29 in behalf of the De- 
partment. 
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Neither the Treasury nor the Federal Reserve Board, however, have 
heard definitely what the foreign Central Bank heads desire to accom- 
plish, and there is no expectation that representatives of either the 
Department or the Board will participate in the meeting. The Gov- 
ernor of the Federal Reserve Board, Eugene Meyer, Jr., said that he 
would be “glad to see them” should the foreign financiers call on him 
here. A like expression was made in behalf of the Treasury. 

The information made available at the Treasury was that hereto- 
fore there had been conferences of the same foreign bank representa- 
tives but that neither the Treasury nor the Board had participated. 
Representatives of the Federal Reserve Board of New York, and on 
one or two occasions of other Federal Reserve Banks, have partici- 
pated in the meetings which usually have taken place in Europe. 








Reports of Proposed $110,000,000 Credit to Germany. 

A credit of approximately $110,000,000 is to be extended 
to the German Government by a group of bankers in New 
York and in London, it was learned on Stpt. 30, according 
to the New York “Journal of Commerce” of Oct. 1, which 


further stated: 

It is understood that the credit will be used largely for the pro- 
tection of German exchange. 

About $60,000,000 of the credit is to be carried in New York. Most 
of the remainder, it was said, would consist of sterling balances in 
London, although other financial centers were reported to have ac- 
cepted participations. 

It was reported that Lee, Higginson & Co. are heading the Ameri- 
can group, but at the offices of the banking firm both denial and con- 
firmation were refused. The American syndicate, it was reported, 
would consist of half a dozen Wall Street private banking firms. It 
ig understood that the houses which headed the offering last June of 
German annuities bonds, are not in the present syndicate. 

Reports that the syndicate would be headed by Lee, Higginson & 
Ca. suggested that the Kreuger & Toll interests would be likely to 
participate. Its subsidiaries, Swedish Match Co. and the American 
company, International Match Corporation, late in 1929 agreed to 
purchase a part of a $125,000,000 German Government loan. The 
International Match Corporation took up $30,000,000 last August with 
funds from the proceeds to the corporation of French Government 
bonds purchased several years ago. The Swedish companies purchased 
a part of the Norwegian portion of the German annuities bonds. 

It was said yesterday that at present German Government credits 
outstanding in United States are negligible. However, there are sev- 
eral large credits which have been extended to various German banks. 
International Acceptance Bank, Inc., has extended a credit of $50,- 
@00,000 to the Gold Discount Bank. One of the large New York com- 
mercial banks, according to reports in financial quarters, carries credits 
of about $100,000,000 for various German municipalities and corpora- 
tions. These credits consist both of acceptances and bank balances. 








German Reichsbank Again Sells $10,000,000 in Exchange. 


The following Berlin cablegram Sept. 30 is from the New 
York “Journal of Commerce” : 


Despite reassuring statements from the Reichsbank, new heavy de- 
mands for foreign exchange were reported today. The Reichsbank 
y 00 about $10,000,000 of additional exchange holdings, chiefly French 
rancs. 

After having remained stable for a month the quotation of the 
French france in the local market. advanced to 16.49 marks per 100 
francs, indicating new gold shipments by the Reichsbank to France. 
Thus far such shipments have totaled 140,000,000 francs. 


Commenting on the above in its Oct. 1 issue the paper 
quoted said: 


The Federal Reserve Bank of New York yesterday announced that 
gold earmarked at the bank for the account of foreign correspondents 
had been reduced $9,000,000. While no statement was made identify- 
ing the country which had reduced its earmarkings, it was believed 
that the change was for German account. 








Midi Railroad Company of France to Replace 6% Ameri- 
can Bonds With New 4% Series—A. Iselin & Company 
Offer Issue of 140,000,000 French Francs. 

Taking advantage of current favorable conditions in the 
international money market, the Midi R. R. of France has 
completed arrangements to replace its American Series 
6% bonds, due in 1960, with a new 4% issue. A. Iselin & 
Co., heading a syndicate which sold 300,000,000 francs 
of the 6% bonds in 1920, are making a formal offering of 
140,000,000 French francs of the new 4% bonds, Foreign 
Series, due Dec. 1, 1960. The flotation constitutes the first 
internal French railroad issue since the stabilization of the 
franc on the new basis. The bankers announce that sub- 
scriptions exceed the amount of the offering and that a 
substantial portion of the issue has been placed in Europe. 
The Midi 6% bonds will be called for redemption on Dec. 
1, 1930 and the present financing will provide part of the 
funds necessary to effect their retirement. 

Organized in 1852, the Midi Railroad Company is one of 
the five large railroad systems of France. The company 
owns and operates a railway system of 2,665 miles, with a 
main line extending from Bordeaux on the Atlantic Ocean 
to the Mediterranean and a network of lines connecting 
with the Spanish border. Payment of interest and sinking 
fund on the Midi bonds is virtually guaranteed by the 
French Government under the 1921 Convention which pro- 
vided a common fund of all the largest French railway 
aystems into which the French Public Treasury would 





undertake, if necessary, to make up any deficiency in the 
fund. Further details in connection with the offering are 
given in our “Investment News” department on a sub- 
sequent page. 








Offering of $1,900,000 City of Bergen, Norway, 5% 
Bonds to Redeem 6% Issue Due in 1949—Books 
Closed. 

A refunding operation through which the City of Bergen, 
Norway, will effect a saving on funded debt charges is made 
possible through the offering on Sept. 29 of a new issue of 
$1,900,000 19-year 5% external sinking fund gold bonds by 
Brown Brothers & Co. and Halsey, Stuart & Co., Inc. 
The bonds, dated Oct. 15 1930 and maturing Oct. 15 1949, 
will not be redeemable during the first five years of their 
term except for sinking fund. They were priced at 97 and 
interest to yield over 5.25%. A principal amount of $100,- 
000 will be retired each year beginning Oct. 15 1931, by pur- 
chase in the market at not exceeding 100 and interest or 
through call by lot at that price. 

The proceeds of this issue will be applied toward the re- 
tirement of the 25-year 6% sinking fund gold bonds due Oct. 
1 1949, which are to be called for redemption on April 1 
1931. These 6% bonds will be accepted in payment for the 
new 5% bonds on a 344% discount basis to April 1 1931. 
The bonds, in coupon form, will be in denominations of 
$1,000. Principal and interest (April 15 and Oct. 15) will be 
payable in N. Y. City at the office of Brown Brothers & Co., 
Fiscal Agents for the loan, in United States gold coin without 
deduction for any Norwegian taxes present or future. The 
Irving Trust Co. of New York is authenticating agent. It 
is stated that the loan has been officially approved by the 
Norwegian Government. Information received from the 
bankers offering the bonds from Vilhelm Lie, Esq., Finance 
Burgomaster of Bergen, says in part: 

Credit. 

The City of Bergen has always enjoyed high credit and its bonds sell in 
Norway on approximately as low a yield as those of Oslo, the capital, or 
of the Norwegian Government. In the pre-war period loans of the City 
carried rates of interest of 344% and4%. Thereis norecord of any default 
ever having occurred in the debt of the City of Bergen. 

Finances. 


The total funded debt of the City of Bergen, after giving effect to this 
financing, will amount to approximtaley $21,172,000. The major part of 
this indebtedness was created for the acquisition and development of rev- 
enue producing assets such as electric power plants, housing projects, harbor 
improvements and water works. The City has no other indebtedness 
except ordinary current obligations. As of June 30 1929 the estimated 
value of the property owned by the City was $45,292,000 or more than 
twice the City’s present funded debt, after giving effect to this financing. 
Net earnings from properties owned by the City and other income, excepting 
taxes, amounted to over $2,412,000 during the fiscal year ended June 30 
1930, equivalent to more than 1% times the annual interest requirements 
on the City’s funded debt to be outstanding on completion of this financing. 

Total taxable property values in the City, including both real and per- 
sonal property, are estimated at $116,044,000. The total income of the 
City’s population for the year ended June 30 1930 is estimated at $34,304,000 
while the taxable income for that year is estimated at $23,048,000. 


It was announced on Sept. 29 that the bonds were over- 
subscribed and the books closed. ‘ 








Agriculture Minister at Buenos Aires Asks Tariff Waiver 
for Argentine Corn—Urges Foreign Office to Approach 
Washington—Reciprocity Negotiations Forecast in Plea 
for Free Entry of Up to 39,350,000 Bushels. 

The following cablegram from Buenos Aires Sept. 26 


appeared in the New York “Times” : 

The Minister of Agriculture in the Provisional Government has asked 
the Foreign Office to request Washington to waive the customs duties on 
corn to permit free entry of between 500,000 and 1,000,000 metric tons 
of Argentine corn. 

Argentina handles corn in quintals of 100 kilograms instead of 
bushels and her export figures are in tons, Five hundred thousand 
metric tons, which is the minimum which it is hoped the United States 
will accept duty free, is the equivalent of 19,675,000 bushels. A million 
tons is the equivalent of 39,350,000 bushels. 

The Minister of Agriculture has sent a note to the Argentine Min- 
istry of Foreign Affairs asking it to make a formal request through 
diplomatic channels. The note contains detailed arguments in favor of 
temporary removal of the duties under a clause which, it is understood, 
permits the President of the United States to suspend duties. It asserts 
that 95% of the corn produced in the United States is fed to animals 
on the farms where it is produced, that the quantity Argentina wishes 
to ship to the United States as a solution of its cereal crisis represents 
only from 1 to 2% of the total United States crop and only 20 to 40% 
of the amount consumed by industry. 

The note of the Minister of Agriculture expresses the hope that, 
in view of the friendly relations which Argentiaa maintains with the 
United States, and in view of the unusual situation facing Argentine 
farmers, the United States will permit the free entry of a minimum 
quantity of 500.000 metric tons, thus giving evidence of its friendship 
and good-will and preparing the way for treaties of reciprocity which, 
the note says, are to be negotiated with the United States Government. 

The Minister of Agriculture addressed another note to the Minister 
of Foreign Affairs, severely criticizing private reports circulating in 
foreign grain markets regarding crop prospects in areas under culti- 
vation and the size of exportable surpluses still on hand, and asking 
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the Minister to have diplomatic agents and consuls publish a state- 
ment that these private reports lack a reliable foundation and are 
incorrect. 

It should be noted, however, that the inefficiency of Argentina’s sta- 
tistical organization is directly responsible for this situation. The 
official statistics of cereal shipments are published in a monthly bulletin 
which appears from eight to ten months late, when its contents have no 
value. Since the international markets require prompt statistics, they 
are forced to rely on private agencies when information is not forth- 
coming from official sources. 

When Tomas Le Breton, former Ambassador in Washington, was 
Minister of Agriculture he brought an expert from the United States 
Department of Agriculture to organize a Rural Statistical Bureau. 
Statistics were then published promptly and reliably, but as soon as the 
American departed the bureau began falling further and further behind, 
until grain dealers no longer look to it for information, 





Argentina Return Malbran as U. S. Ambassador. 

From Buenos Aires Sept. 20 a cablegram to the new 
York “Times” said: 

The Argentine provisional government’s first diplomatic appointment 
is the filling of the vacancy in the Washington Embassy by the reap- 
pointment of Dr. Don Manuel E. Malbran, who was Ambassador to 
Washington when President Hoover was planning his South American 
tour and was discharged from the diplomatic service when he resigned 
and returned to Buenos Aires as a protest against President Irigoyen’s 
discourtesy toward the Hoover tour. 

The appointment, which was announced today, is not only evidence 
of the new government’s desire to resume diplomatic relations with the 
United States and maintain a close and cordial contact, but also is a 
vindication of Dr. Malbran’s action. 

When Mr. Hoover was planning his South American tour as President- 
elect, the State Department notified all the republics he expected to visit 
and all except Argentina immediately extended cordial invitations to 
visit them. Argentina did not reply for some time, and then inquired 
whether the visit would be official or non-official. She did not extend 
an invitation until Mr. Hoover was nearly ready to leave Washington. 


Malbran’s Cables Aroused Ire. 


Meanwhile Dr. Malbran had been cabling frequently and vigorously 
to the Argentine Minister of Foreign Affairs and President Irigoyen. 
The tone of his cables aroused the ire of President Irigoyen, who de- 
manded servile obedience of every one associated with the administra- 
tion. Dr. Malbran’s communications were ignored and when the invi- 
tation to Mr. Hoover was tardily extended it was sent to the United 
States Embassy at Buenos Aires instead of allowing Dr. Malbran to 
present it to the State Department. 

Dr. Malbran resigned as Ambassador and returned to Buenos Aires. 
When he called at Government House President Irigoyen refused to 
receive him and issued a decree discharging him from the diplomatic 
service without giving any reasons or extending the customary expres- 
sion of appreciation for past services. 

Dr. Malbran has had several conferences with President Uriburu and 
Foreign Minister Bosch during the week and is to spend considerable 
time in the ministry next week. It is expected he will sail for the 
United States as soon as possible, General Uriburu being anxious to 
renew diplomatic relations with the United States at the earliest pos- 
sible moment. 








Argentine Bank and Bolsa Stock Exchange Settle Dispute 
on Sales Procedure of Cedulas. 


The following from Buenos Aires Sept. 22 is from the 
New York “Times”: 


The conflict between the Bolsa (Stock Exchange) and the new 
authorities of the National Mortgage Bank regarding the quotation of 
Argentine cedulas was settled today by the bank agreeing to handle all 
of its sales and purchases of cedulas for the bank’s clients through the 
Bolsa as heretofore. 

The bank had decided to handle its operations direct without the in- 
tervention of Stock Exchange brokers. This reduced trading on the 
Bolsa to a point which no longer represented the true volume of daily 
transactions in cedulas, and it was uncertain whether the Bolsa quota- 
tions represented the price at which a majority of the transactions were 
effected. 

The brokers refused to handle orders for cedulas Saturday and 
there were no quotations on the Stock Exchange. The bank this 
morning returned to its former practice and all transactions in cedulas 
are now effected on the floor of the Bolsa. 

Exchange declined today under demand for quarterly remittances of 
foreign-owned corporations, and the peso closed at 122.90, compared with 
Saturday’s close of 122.30. Today’s quotation makes the paper peso 
worth 35.8 United States cents, compared with 36 cents on Saturday. 








Run on Banks in Havana Following Closing of Two 
Institutions Checked by Shipment of Cash by 
Federal Reserve Bank of Atlanta. 


According to Associated Press accounts from Havana, 
E. R. Black, Governor of the Federal Reserve Bank of 
Atlanta, announced on Sept. 29 that banking conditions were 
normal in Havana, and that the panic which followed the 
closing of two of Havana’s banks on Sept. 27 had failed to 
last through the second day. The Havana Associated Press 
advices of Sept. 29 added: 


Mr. Black hurried here yesterday with $16,000,000 in cash to take care 
of any demands which might be made today on members of the Havana 
Clearing House. He made $9,000,000 more available within a few hours 
and this with $20,000,000 on hand in the local branch of the Federal Re- 
serve gave threatened banks extra cash resources of $45,000,000. The 
money was rushed here by special trains, airplane and gunboat. 

Late today Mr. Black said that none of the $16,000,000 brought here 
yesterday would be needed. ‘‘Reports from the interior indicate that 
any excitement which may have prevailed there Saturday has subsided,’’ 
he said. ‘‘Our agency has ample funds in Havana. 
every confidence on the part of depositors in the Havana banks and the 





management of these banks feels that banking business in Havana and in 
the interior will proceed as usual. In this view I am glad to concur.’’ 
The Banco del Comercio and Demetrio Cordova Banking Co., which 
suspended payments Saturday morning, remained closed. Neither one is 
a clearing house member. Officials of both expressed confidence that the 


situation would be cleared up within a few days and said there was no 
cause for alarm. 


The New York “Times’’ reported the following cablegram 
from Havana Oct. 1: 


Governor Black of the Federal Reserve Bank at Atlanta and Creed 
Taylor, Deputy Governor of that institution, sailed this morning after 
spending two days in Havana, having come here with several million dollars 
to steady the upset financial conditions following the suspension of pay- 
ments by two banks here on Saturday. 

Mr. Black said he did not regard his further presence here as necessary, 
because the flurry had completely subsided. 


In reporting the closing of the Banco Del Comercio the 
“Wall Street Journal’’ of Sept. 27 said: 


The Banco del Comercio failed to open for business today. 

A statement issued by directors said that ‘difficulties which we con- 
sider can be solved, perhaps shortly, have forced us to suspend our opera- 
tions, starting from today.” 

The bank “is making active efforts to resume operations in the shortest 
time with relation to the proper guarantee to all depositors,”’ it was further 
stated. 

The following further Havana advices are from the ‘Wall 
Street Journal’’ of Oct. 3: 

Banco del Comercio will accept provisions of the law permitting 
suspension of payments. 

Federal Reserve Bank of Atlanta will return to the United States $9,000,- 
000 of the currency shipped to Havana last week-end since it is not needed. 


A representative of the Irving Trust Co. will come to Havana in connec- 
tion with affairs of Banco del Comercio. 








Peru’s Fiscal Agents in New York Receive Interest and 
Sinking Funds on Two Peruvian Loans. 


J. & W. Seligman & Co. and the National City Bank of 
New York, fiscal agents for the Republic of Peru, have re- 
ceived the entire amount required for interest and sinking 
fund payments due up to Oct. 1 1930 on Peruvian National 
Loan bonds, first and second series. J. & W. Seligman & 
Co. have received the entire amount required for interest 
and sinking fund payments due up to Oct. 1 1930 on the 
Tobacco Loan bonds, Peru 7s of 1959. 

Associated Press advices from Lima, Peru, Sept. 29 said: 


The Peruvian Government established through the revolution headed by 
Lieut.-Col. Luis Sanchez Cerro to-day complied with one of its important 
international engagements, paying the service of interest and amortization 
due Oct. 1 for the Peruvian national loan. 

Most of the Peruvian foreign loans have been refunded into this loan. 
The operation involved about $1,000,000, including service on the tobacco 
loan, paid during September. 

One of the features of this large payment is the fact that it was carried 
out without greatly affecting the exchange market. 








Portugal to Ask United States for Tariff Relief to 
Relieve Depression in Cork Industry. 

Lisbon, Portugal, Associated Press advices state that the 
Minister of Commerce on Sept. 24 announced that the 
Portuguese Foreign Office soon would ask the United States 
Government to exercise the flexible provision of the new 
American tariff law in order to relieve the depressed condition 
of the cork industry here. 





Text of Agreement Reached at Melbourne Conferences 
on Australian Financial Position—Review by Sir 
Otto Niemeyer and Resolutions Adopted. 


While a sumniary of the resolutions adopted at the 
Melbourne Conferences looking to the balancing of the 
Australian Government’s budget, was given in our issue of 
Sept. 13, (page 1648) the full text of the resolutions, as 
published in the Aug. 22 issue of ‘The Argus’’ of Melbourne 
has been made available by J. B. Were & Son of that city. 

The results of the conference, together with the resolutions, 
Sir Otto Niemeyer’s review, etc., are set forth as follows: 


Resolutions of the utmost importance to Australia, and which, it is 
hoped, will have the effect of restoring confidence in the financial position 
of the Commonwealth, both at home and abroad, were passed by the con- 
ference of Commonwealth and State Ministers which ended yesterday in 
Melbourne. 

The conference, which was again attended by the Prime Minister (Mr. 
Scullin) and by Sir Otto Niemeyer, ended in an agreement between the 
Commonwealth and State representatives upon measures to correct Aus- 
tralia’s economic and financial position. 

A determination by the several Governments represented to balance 
their respective budgets for the current financial year and to maintain 
similar balanced budgets in future years was recorded. 

It was resolved that the Australian Loan Council should raise no further 
loans overseas until after existing short-term indebtedness had been com- 
pletely dealth with. 

The full text of Sir Otto Niemeyer’s review, and of the conference de- 
cisions, was issued. 

The Prime Minister (Mr. Scullin) departed for Western Australia on his 
way to the Imperial Conference. 

The conference, which began in an atmosphere of misunderstanding and 


| uncertainty owing to the failure of the Commonwealth to realize the deter- 


There is apparently | 


mination of the states that expenditure must be curtailed, assumed a more 
reassuring aspect in its closing stages. The Commonwealth Ministers 
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having finally accepted the States’ point of view, which coincided generally | 


with the views expressed by Sir Otto Niemeyer, consented to a program 
providing for the curtailment of expenditure in conjunction with the States, 
the fact that Commonwealth and State finance must be regarded as a single 
entity having previously been agreed upon. 

The Prime Minister (Mr. Scullin), having partially recovered from his 
fllness, again attended the conference yesterday morning, and, with the 
States’ representatives, gave further consideration to the report of Sir Otto 
Niemeyer, who was also present with Professor T. E. G. Gregory and Mr. 
R. M. Kershaw. The Commonwealth representatives declared that they 
would face the situation, and that the Ministry would not, except as a last 
resort, impose any increased taxation. The Ministry, it was pointed out, 
had decided to balance its Budget, and any discrepancy between the 
estimated revenue and expenditure would be made up by reduction of 
administrative costs. 

It has not yet been disclosed whether the Ministry will move in the direc- 
tion of reducing Parliamentary and public service salaries, but it is under- 
stood that the members of the Federa] Cabinet remaining in Australia have 
been instructed by Mr. Scullin to convene a party meeting, and, if necessary, 
to summon a special meeting of Parliament if there is no improvement in 
the budget position. It is known that already the Commonwealth revenue 
is considerably below the estimate for that period of the financial year which 
has already elapsed, and there is grave doubt whether any improvement 
can be looked for in the immediate future. 


POINTING THE WAY—SIR O. NIEMEYER’S SPEECH— 
WHAT AUSTRALIA MUST DO 


Sir Otto Niemeyer’s review of Australia’s financial and economic position, 
as supplied with an official statement at the end of the conference, is given 
in full. He said; 

“I am very glad to have the privilege of meeting you to-day and of hearing 
your views on the serious problem which you, as the responsible financial 
authorities of Australia, have to face. It is a serious problem, the practical] 
solution of which is not rendered any easier by the natural optimism of the 
Australian. So long as it is generally believed in Australia that there is an 
unlimited market abroad for Australian goods, and that something will 
turn up, it will be difficult to face the realities of the situation. 

“Let me try to sketch to you the elements of that situation, elements 
doubtless well known to you all, as I see it; and here let me say that as none 
of the States hae passed their budgets for this year, or, so far as I know, 
framed their budget proposals, the picture is necessarily incomplete. This 
is the more regrettable because Australia must be treated as a whole, and 
the reactions of interstate finance and of state and federal] finance are essen= 
tial to a complete view. In this matter the fortunes of the whole are the 
fortunes of the parts, and the failure of any of the parte will be the failure 
of the whole, 

Budgets. 

“The characteristics of the budget position are that the Commonwealth 
and nearly all the States have had budget deficits for at least three years. 
These have resulted in accumulated deficits largely unprovided for except 
by temporary methods of finance; the accumulated deficit of the Common- 
wealth alone is £6,500,000, to which must be added the accumulated de 
ficits of the States. For the present year the Commonwealth budget, on 
the estimates presented, is narrowly balanced, and while I do not yet know 
the precise position of the States, clearly several of them have a substantial 
budget problem. Moreover, even if budgets this year prove to be balanced, 
owing to the seasonal nature of tax receipts, there will be ways and means 
deficits for several of the early months of the year. 


Debt Position. 


“Apart from the actual budget position, there is an unfunded floating 
debt of about £3,000,000, and over and above that there are internal 
maturing securities between now and December of £18,000,.000 net for the 
Commonwealth and some £24,000,000 for the States, this applying par- 
ticularly to New South Wales and Victoria, followed by some £44,000,000 
for the Commonwealth and States in the next calendar year; and, after a 
drop in 1932, nearly £72,500,000 in 1933 and £51,000,000 in 1934. The 
externa] debt service is large, and it is made more severe by depreciated 
exchange, and external debt includes not less than £36,000,000, practically 
at call in London, of which £18,000,000 is due to the Commonwealth Bank. 
Nearly £8,000,000 is due in September to one London bank, and £10,000,000 
is in the form of short Treasury bills, of which £5,000,000 are duein Septem- 
ber and £5,000,000 in December next. Moreover Australia has in a few 
years’ time heavy funded external debts maturing, beginning with over 
£13,000,000 in 1932—near the time of £72,500,000 internally. De- 
posits of the savings banks are beginning to drop and to drop heavily 
in certain cases, and this increases the difficulty of dealing with internal 
maturities. The yield of taxation, already as a heavy level in relation to 
the national income, is substantially dropping, and may be expected to 
drop more. : 

“Australian credit is at a low ebb; on a 6% basis in Australia itself and 
rather more abroad. It is, in fact, lower than that of any of the other 
Dominions, not excluding India, and even lower than that of some pro- 
tectorates. 

Trade Situation. 


“The balance of trade has been strongly unfavorable, exports having 
dropped from about £140,000,000 a year to something perhaps not much 
exceeding £100,000,000, which, after providing for Government require- 
ments, would not leave much more than about £60,000,000 for all other 
Australian payments overseas. Loth the Australian staple exports, wool 
and wheat, are declining in price, wool having dropped from a level of 100 
in January 1926, to about 55 in the first six months of this year, and the 
drop having been steady and practically continuous in the last 18 months. 
Wheat has dropped from 100 in 1926 to 70 recently. As the result of this 
export position, exchange has depreciated 644%, and is maintained even 
at that level] only by exceptional and drastic tariff increases and prohibitions, 
and by very rigid rationing of exchange by the banks. Both these are 
temporary expedients which have been frequently tried elsewhere, and which 
cannot be regarded as permanent solutions. 

“In short, Australia is off budget equilibrium, off exchange equilibrium, 
and faced by considerable unfunded and maturing debts both internally 
and externally; in addition to which she has on her hands a very large 
program of loan works for which no financial provision has been made. 

“The only minor alleviation of this gloomy picture is that, apart from the 
£36,000,000 of unfunded debt, Australia, by a great piece of luck, has no 
external maturities in 1930 and 1981. That means in effect that she has a 
maximum period of two years in which to put her house straight. 


Causes of “Financial Malaise.” 

“These serious manifestations of financial malaise are, of course, the 
reflection, and the inevitable reflection, of deeper economic causes. By a 
series of accidents, chiefly the liberality of lenders and accidental high prices 
for Australian exports, Australia has so far been able to remain aside from 
the general] trend of world conditions, and to maintain a stardard of costs 
which the rest of the world has long since found to be impossible. While 





wholesale prices, taking 192° as a base, have fallen slightly in Australia 
(about five points), they fell in the same time 9 to 10 in Canada, New 
Zealand, and South Africa, 11 in the United States, a d, from the Aus- 
tralian angle, perhaps even more important, as more nearly reflecting the 
world market, no less than 17 points in the United Kingdom down to the 
end of 1929, and 23 points by the beginning of 1930. In other words, even 
with some drop in Australian prices, the gap betwene Australia and the 
rest of the world was increasing rapidly and rot diminishing. Moreover, 
the world fall has continued in 1930, and shows no sicns of ceasinz now. 
It does not need much reflection to appreciate what the effect of this is 
likely to be on the value of Australian exports. We may hope, without 
any certainty, that wool may maintain something like its present level, 
but it is exceedingly difficult to see how wheat prices can fail to drop further. 


Price of Wheat. 


“‘According to the lastest figures, the world harvest in the current year is 
estimated at something over 500,000,000 quarters, as against 486,000,000 
quarters last year. European wheat prospects are only slightly below the 
average; the Canadian crop is likely to be above the average, and better 
than last year, and substantial export surpluses are expected in Argentine 
and in India; in addition to which it is well known that there are large 
carry-overs, particularly in Canada and America. You cannot therefore 
look for improving wheat prices, and though the totel Australian crop may 
be larger than last year, ite effect on the aggregate value of exports is likely 
to be small. 


Diminishing National Income. 


“TI think it is generally admitted that the Australian national] income has 
substantially diminished; it may well diminish yet further, and from that 
diminished total you are driven to take an increased share in taxation, while 
at the same time making heavy calls for loans and conversions on diminish- 
ing current savings in a time of depression. 

“One may put the same facts in another form; while values in the world 
export market, in which you haveto sell, have fallen, and are steadily 
falling, values in Australia have fallen very little, and this fact itself in- 
tensifies the difficulties of achieving even a trade balance—much less a 
trade surplus, which you need to meet your foreign payments. So long as 
the sheltered trades of Australia insist in taking so large a share of the 
national dividend, and even an increasingly large proportion as the national 
dividend drops, the difficulties of the unsheltered export trades can only 
increase. 

Production and Its Cost. 

“Australia has to adjust herself to a world economic situation more dis- 
advantageous to herself than in the last decade. As a debtor nation, Aus- 
tralia is interested in the world price level, and the price level all over the 
world is falling rapidly, and is likely to go on falling. To this situation 
Australia has by no means adjusted herself, either as regards the situation 
of the primary producer or as regards secondary production. A fall in price 
levels means, apart from the increased burden of all debts, internal and 
external, that— 


(a) Primary producers competing in the world’s markets with Australia 
have a competitive advantage over the Australian primary producer, so 
long as the Australian costs of production are not reduced. 

(b) Australian secondary industry must face a fierce international com- 
petition, growing in intensity as the price level falls, unless they in their 
turn are able to reduce their costs. 


“The secondary producer can attempt to meet this price situation by 
increased tariff protection, but this simply means that his protection is 
achieved at the cost of primary production. The primary producer can 
attempt to meet the situation by a further depreciation in the exchange. 
Increasing tariffs prejudice the primary producer; rising exchange rates 
prejudice the whole fabric of national] finance. 


Downward Trend and Price Levels. 


*‘Moreover, the argument so stated has assumed that the prices of Aus- 
tralian export products in world markets are accurately reflected by move- 
ments in the general world price level. This is not the case, and there is 
considerable reason to fear that the prices of those particular products in 
which Australia as an exporter is primarily interested will fall more rapidly 
than the general price level; 

(a) The prices of finished goods in al] countries are kept up by the in- 
elastic character of the wage system, whereas primary production, being 
very largely in the hands of producers not employing much labor except 
that of themselves and their family, is more responsive to the direct pressure 
of supply and demand. 

(b) The rationalization of agriculture in many parts of the world means 
an increased return per acre and per man employed, whilst at the same time 
world acreage and crops have been steadily rising. 

(c) The result is that the carry-over from previous years has mounted in 
the last two or three crops years, and this, added to the growing produce of 
each successive harvest, means a top-heavy market situation for primary 
products, which may perhaps have to be corrected by a serious fall in the 
prices of primary produce. 

(d) With a general tendency to falling prices of primary products, it is 
obvious that a country, subject as Australia is to wide inter-annual fluctua- 
tions of production, finds herself in a disadvantageous position, since a good 
year from the standpoint of production may coincide with a good harvest 
elsewhere, whilst a year in which wheat prices are high may find Australia 
deprived by drought of her normal share of the world’s markets. 

(e) Not only is the wheat situation altering, for reasons already stated, 
but the habits of consumers are altering. There is some reason to suppose 
that per capita consumption of the cruder foodstuffs is diminishing, while 
it is notorious that there are changes in the world demand for different sorts 
of textiles; a change of consumption which has been largely brought about 
by changes in the relative prices of wool, cotton, and artificial silk. 


Australia as Bargainer. 


“The combined effects of these factors have already been to alter the 
position of Australia in bargaining to sell her own production against the 
production of the rest of the world. A larger quantity of Australian goods 
has now to be given for the same volume of Australian purchases, and there 
is little prospect of a move in Australia’s favor again for some time to come. 
It would be unwise, therefore, to place too much reliance upon estimates of 
what Australia could sell by an increased acreage under wheat and wool, 
because a 33 1-3% increase in wheat production would be required even to 
offset a fall in the price of wheat from 4s. to 3s.; and a fall of 244d. in the 
price of woo] would require an increased clip of one-third, that is, an increase 
of someting like 300,000,000 Ib. on the basis of the estimated production of 
1929-30, which stood at 910,000,000 Ib. 


Australia’s Rate of Production. 


“Turning from the factors which affect the Australian economic situation 
from outside, there are two elements in the interna) situation in Australia 
which deserve close attention. There is no sign that Australian production 


is responding in any way to what is now a well-marked international 
phenomenon, namely, an increase of productivity per head. Taking the 
whole of Australian production, it appears from the figures produced by the 
Australian Commonwealth statistician that Australian productivity be- 
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tween 1911 and 1927-28 increased by something like 1% per capita. It 
must be obvious that this is a rate of increase very considerably below that 
of most other nations whose industrial products enter into competition 
with the output of Australian secondary industries. It is certain that the 
rate of increase of output per capita in other countries in recent years is 
much greater than that of Australia. In Australia between 1924-25 and 
1927-28 there was a 5% rise in the number of workers employed, but the 
volume of industrial output rose by only 3%. Compare this with the 
United Kingdom or the United States. In the United States, in the same 
time interval, while factory employment has fallen 5%, output has risen 
15%; in the United Kingdom, between 1924 and 1928, the British industrial 
population rose by 5%, while the output rose by 7%; and the rate of in- 
dustrial reorganization in Great Britain is definitely an accelerating one. 
The conclusion is inescapable—that Australia is lagging far behind the 
United States and substantially behind the United Kingdom. If it is borne 
in mind that a larger proportion of the factories and workshops of the United 
Kingdom must be of older date than those of Australia, the comparison 
becomes even more unfavorable to Australia. 


Standard of Living. 

“There is also evidence to show that the standard of living in Australia 
has reached a point which is economically beyond the capacity of the 
country to bear without a considerable reduction of costs resulting in in- 
creased per capita output. At present, while the money wage of those em- 
Ployed is higher, almost double what it was in 1911, the number of those 
who can attain that wage is so steadily decreasing—unemployment having 
doubled since 1924—that Australian workers as a body effectively receive 
little more than in 1911. The margin of those who have to be carried 
neutralizes in the total the advantages of those who are fully employed, and 
this process must increase unless an adjustment is made enabling a larger 
number to share in the total dividend. 

“That, I believe, is a brief summary of the cold facts. I do not recite 
them in any way as a reproach, still less as a pleasure; but I believe they are 
the facts. 

“Must Reassure the World.” 


“TI should perhaps add certain alleviating factors. Australian stocks have 
for years enjoyed a privileged position in London as trustee securities under 
the Colonial Stock Act, and she has to that extent an advantage. There is 
a general desire to assist a Dominion, and indeed the mere fact of my presence 
here and of the growing co-operation between the present Commonwealth 
Bank and the Bank of England as a sister central bank may, I think, be 
claimed as a sign of goed will from responsible authorities. But the funda- 
mental question is the extent to which Australia herself will make it possible 
for the present picture to change. Australia must reassure the world as to 
the direction in which she is going, financially and economically, and no 
one else can do that for her. 

“In discussion with you certain suggestions were made for immediate 
action. You will, I hope, allow me to express the opinion that these pro- 
posals (since embodied in the resolutions passed by the Melbourne confer- 
ence) are wise and necessary. If they were publicly adopted by all con- 
cerned Australia would then be able to turn to the question of gradually 
liquidating her outstanding obligations in London, which in itself in any 
circumstances is not likely to be an easy operation or one which could be 
carried out except by stages. 


**Regime of Emergency Tariffs." 

‘‘But there remains a more fundamental] question on which, I believe, the 
above preliminary suggestions are ultimately conditioned. Australia cannot 
wish to remain for ever under a regime of emergency tariffs and rationed 
exchange. She has to emerge from that position and to show signs of pro- 
gressing towards emergence. To achieve this end she depends inevitably 
to a large extent on the primary producer, and the power of the primary 
producer selling in the world market to assist depends very largely on the 
question of his costs, and those in turn depend very largely on the general 
costs in Australia, which govern what he has to pay for his supplies and serv- 
ices. I assume that everybody in this room is in agreement that costs must 
come down. The'e may be room for increased efficiency, but there seems 
to me little escape from the conclusion that in recent years Australian 
standards have been pushed too hizh relatively to Australian productivity 
and to general world conditions and tendencies. If Australia does not face 
that issue she will not be able to keep even those standards which s e might 
hope to carry by taking timely action, and she will see an inevitable increase 
in unemployment. 

“The situation is difficult, and calls for a considered program and united 
action. But I wish to make it quite clear that, given determined action, it 
is in no way beyond control. The difficulties of Australia are not com- 
parable with those from which many other countries have successfully 
emerged, and have only to be squarely faced to be capable of solution. 


CONFERENCE RESOLUTIONS—BALANCING THE BUDGETS— 
METHODS OF ECONOMIZING. 


On Tuesday, the official statement proceeds, Sir Robert Gibson, the 
Chairman of Directors of the Commonwealth Bank, with the governor of 
the Bank (Mr. E. C. Riddle), attended the conference, and a further state- 
ment was made by Sir Robert Gibson representing the views of the Com- 
monwealth Bank directors concerning the financial position in Australia. 
His statement covered the general position, and emphasized the urgent ne- 
cessity for taking definite steps to dea] with the financial position. 

After a full consideration of the position, and in view of its very serious 
nature, the following resolutions were passed unanimously: 

(1) That the several governments represented at this conference declare 
their fixed determination to balance their respective budgets for the financial 
year 1930-31, and to maintain a similar balanced budget in future years 


This budget equilibrium will be maintained on such a basis as is consistent 
with the repayment or conversion in Australia of existing internal debt 


maturing in the next few years. 


It will of course be a matter for each government to decide how the policy 
embodied in the above resolutions is to be carried out in its own separate 
It was recognized that it was essential to the solution of the problem 
that the Commonwealth and all the States should be treated as a single 
entity, and that the arrangement should be regarded as having been made 
by the whole of the governments (Commonwealth and State) acting as a 


sphere. 


single body. 


Further, if during any financial year there are indications of a failure of 
revenue to meet expenditure, immediate further steps will be taken during 


the year to ensure that the budgets shall balance. 


(2) That the Loan Council raise no further loans overseas until after 


existing overseas short-term indebtedness has been completely dealt with 


This decision will apply to overseas borrowing by large public authorities, in 
controlling the operations of which the State Treasurer concerned will act 


in agreement with his colleagues on the Loan Council. 


(3) That it is resolved by the several governments, as regards such public 


works as it may be possible to finance by loans raised in the internal market 


that approval will not be given to the undertaking of any new works which 


within a reasonable period, a revenue at least equal to the service of 
debt (interest and sinking fund). :4 
(4) That in order to secure the regular service of the public debt from 
revenue, steps will be taken to provide that all interest payments shall be 
made to a special account in the Commonwealth Bank, to be used solely for 
the payment of interest. 

(5) That the Commonwealth and State Treasurers will publish monthly, 
in Australia and overseas, a brief summary on uniform lines showing their 
budget revenue and expendirure, the position of their short-term debt, and 
the state of the loan account; such statements to be drawn up after a uniform 
model to be agreed upon. 

In order to give effect to those arrangements, and to watch their operation 
in all States, a committee consisting of the Treasurers of the Commonwealth, 
New South Wales, Victoria, and South Australia was appointed to represent 
the conference for the purposes of the agreement. This committee will have 
power to consult outside financial and economic authorities, and it will be 
in continuous touch with the directors of the Commonwealth Bank. 


Substantial Sacrifices. 

The members of the conference represent all the governments of Aus- 
tralia. Their decisions have been arrived at apart from party or political 
considerations, and with the sole desire to avert the danger which threatens 
Australia. Having heard Sir Otto Niemeyer and Sir Robert Gibson, they 
have no doubt that the present difficulties of Australia’s financial and 
economic situation will be gradually relieved if the arrangements outlined 
above are faithfully carried out, as they intend they shall be. This will 
unquestionably involve a heavy diminution in both revenue and loan ex- 
penditure, and it will require substantial sacrifices on the part of all sections 
of the community. But the voluntary acceptance of these sacrifices is, in 
the opinion of the members of the conference, the only possible way of 
avoiding the infinitely greater and more prolonged sacrifices that would be 
involved in any failure to meet our national obligations. Such a failure is, 
of course, not to be contemplated. It would involve not only national dis- 
grace and dishonor, but it would mean immediate financial disaster, which 
would be followed by unemployment on an unprecedented scale, with all ite 
attendant human suffering. It is confidently expected that the conference 
will have the full co-operation of all classes of the community in its endeavor 
to ew such a catastrophe and to place Australia on the road to pros- 
perity. 
In addition the following resolutions were passed: 
(1) That a standing committee, representative of the Commonwealth and 
State Governments, and consisting of the Treasurers of the Commonwealth, 
and of New South Wales, Victoria, and South Australia, be appointed to 
watch the operations of the common plan adopted by this conference for the 
rehabilitation of Australian finance, to confer with financial authorities, to 
report to the governments the general effect of the plan, and, when neces- 
sary, to convene a conference of the several governments. 
(2) That the question of duplication of Commonwealth and State services 
be examined with the object of eliminating such duplication, where possible, 
and = the Standing Committee cause investigation to be made into this 
question. 
(3) That the claims of South Australia for further financial assistance 
from the Commonwealth be inquired into by the Federal Parliamentary 
Public Accounts Committee. That, pending the result of such inquiry, the 
governments of the respective States have agreed to forego certain grants 
which the Commonwealth proposed to make to them during the present 
financial year; and the Commonwealth has agreed to pay to the State of 
South Australia the moneys which the States have so agreed to forego. 
The grants referred to are: 
Pry aa Wales.—The proposed grant for the relief of unemployment, 

ID, . 
Victoria.—One-fourth of the proposed grant for the relief of unemploy- 
ment (£64,250) and £100,000 in respect of the Federal aid roads grant 
(payment of this last-mentioned sum to be deferred), £164,250 
anu -—The proposed grant for the relief of unemployment, 
gine rT proposed grant for the relief of unemployment, 

ovU, ° 


Weslern Australia.—One-half of the proposed grant for the relief of un- 
employment, £32,500. 


Tasmania.—One-fourth of the proposed grant for the relief of unemploy- 
ment, £8,250. 

Total, £850,000. 

That the Governments of the Commonwealth of South Australia shall 
confer as to the balance of £150,000, which shall be made good, if possible, 
by South Australia, or, alternatively, by South Australia and the Com- 
monwealth acting conjointly. 


In the course of proceedings the Acting Prime Minister (Mr. Fenton) inti- 
mated that the Federal Cabinet had agreed to the appointment of a sub- 
committee of the conference to advise, but not to dictate, in regard to policy. 
He further stated that the Federal Cabinet had also agreed that the budget 
should be balanced this year, that the position would be watched-carefully, 
and that steps would be taken at the earliest moment necessary to adjust the 
position, firstly, by a reduction in expenditure; and, secondly, any adjust- 
ment of taxation required to be made so as not to encroach on the State 
field of taxation. 

At the conclusion of the conference the following resolutions were carried 
unanimously: 

That the conference tenders its sincere thanks to Sir Otto Niemeyer and 
his colleagues for the valuable assistance given by them in the solution of 
the problems with which the conference has had to deal. 

That the conference tenders its best thanks to Sir Robert Gibson for the 
assistance offered by him as the representative of the Commonwealth Bank 
in the work of the conference. 

That the members of the conference express their sympathy with the 
Prime Minister (Mr. Scullin) in his indisposition, and their hope for his 
speedy recovery. They wish him ‘“‘God-speed” on his journey, and express 
the confident hope that his representation of Australia at the Imperial 
Conference will result in permanent benefit both to the Commonwealth 
and the Empire. 


the 








Cuban Treasury Bans Selling Gold Bonds—Secretary 
Vetoes Negotiations With Chase National—Accord 
Near on $20,000,000 Loan. 


The following Havana cablegram Sept. 20 is from the 
New York “Times”. 

Declaring that the present condition of Cuba’s finances is sound and 
that there is no necessity for selling government gold certificates of 
public works below par, Mario Ruiz, Secretary of the Treasury, today 
placed his official ban on the proposed purchase by the Chase National 
Bank of New York of $40,000,000 worth of these certificates. 

The treasury head and Secretary of Public Works de Cespedes con- 
ferred today, discussing the terms by which the Chase National Bank 
will lend the government another $20,000,000 to be used for public 
works, 


, 





are not reproductive in the sense of yielding to the Treasury concerned 
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At to the latter we quote the following advices to the 
“Times” from Havana Sept. 22: 


The negotiations for financing the last $20,000,000 worth of bonds 
at present deposited in the national Treasury were practically _com- 
pleted today following a conference this morning between William 
Eddy, vice president of the Chase Securities Corporation, a subsidiary 
of the Chase National Bank, Alfred Mudge, attorney of the bank, Jose 
Obregon, manager of the local branch, and President Machado. 

After their audience with the President the bank officials went to the 
Treasury Department where they conferred with the Secretary of the 
Treasury and the Secretary of Public Works preparatory to signing the 
final papers for the transfer of the money in exchange for the bonds. 

On Feb. 20 the Chase National Bank agreed to buy $40,000,000 
worth of bonds of the Cuban government, due in 1945, at a price of 
95 plus interest. 

The bank, immediately on signing the contract, placed a $20,000,000 
credit at the disposal of the government for one year, taking as a 
guarantee $40,000,000 of the $80,000,000 worth of bonds issued at the 
time when the government sold the original $40,000,000 worth. ; 

With the completion of the present negotiations the former credit 
of $20,000,000 will be canceled. The additional $20,000,000 turned 
over to the government will be used for completing the plans for public 
works, many of which have already been carried out. 

The opinion that drastic charges in Cuba’s economic and financial 
policies will result from the investigation of the economic structure 
by Grosvenor Jones, American financial expert, is expressed by finan- 
ciers and officials of the Cuban Administration, 

It is rumored in official circles that one result will be a loan of 
$100,000,000 to the government, to be invested in an extensive pro- 
gram of financial reconstruction, including a still greater program of 
public works, the organization of a farmers’ loan bank and other 
projects for the thorough development of the island’s resources. 

In view of the fact that the administration chose an American 
expert to head its financial and economic commission, it is believed 
Wall Street will not hesitate to place at the disposal of Mr. Jones any 


sum he may deem advisable to bring about Cuba’s economic recon- 
struction. 





Use of Mexican Gold Bank Notes in Place of Gold Coins. 


The “Wall Street Journal” of Sept. 20 reported the follow- 
ing from Mexico City: 


Board of directors of Mexico City Clearing House has ordered use of 
Banco de Mexico gold bank notes in place of gold coin in its transactions. 
Action was taken because it was seen that substitution of bank notes for 
20 and 50 peso gold pieces would make operations easier and also stimulate 
circulation of Bauco de Mexico billets. 











Action Take by “Chlenge Board of Trade to Bar Future 
Selling by Foreign Governments—Directed at Wheat 
Selling by Russian Soviet Government. 


As was indicated in our issue of a week ago, page 1989, 
the Chicago Board of Trade on Sept. 26 adopted a reso- 
lution expressing it as the conclusion of the Board “that 
the selling of futures upon our exchanges by any foreign 
Government is a new development of commerce of seri- 
ously objectionable character and it must be brought to an 
end.” The Chicago “Journal of Commerce” of Sept. 27 in 
giving the Board’s resolution said: 


Steps to bring a halt to selling of wheat in the Chicago market by 
the Russian government were taken by the Directors of the Board of 
Trade at a special meeting yesterday. The resolutions adopted did not 
mention Russia by name, but stated that selling of futures by any 
foreign government must be brought to an end, 

The announcement was regarded as a warning to members of the 
exchange to accept no orders originating with the Russian Government, 
they knowing them to be such. It was explained that this will in no 
way interfere with customary foreign business in grain futures that the 
grain trade has been doing for many years. It is the governments 
aud not the individuals that the resolution is aimed at. 


Resolution Given Members. 


The message which was wired to Secretary of Agriculture Hyde and 
copies of which were issued to all members of the Board of Trade 
follows: 

“Following the interview of our committee with you yesterday and 
appreciating the courtesy extended to the committee and the informa- 
tion you have furnished us, the directors of the Chicago Board of 
Trade, at a meeting held this morning, expressing the desire to co- 
operate with the government to the fullest extent in protecting the 
interests of the people of uor country and in furthering maintenance 
of the principles of our government, unanimously adopted the following 
resolution: 

“*The Board has considered the situation brought to their attention 
by the secretary of agriculture respecting the short selling of wheat on 
the Chicago Board of Trade by the Russian Soviet government, The 
Board wishes to show every evidence of co-operation in the protection 
of the American farmer in the free grain markets. It is the conclusion 
of the Board that the selling of futures upon our exchanges by any 
foreign government is a new development of commerce of seriously 
objectionable character and it must be brought to an end. 


Bear Raids Opposed. 

““*The Board through its business conduct committee has always dis- 
counternanced bear raids and manipulation of prices and it again 
instructs that committee to take particularly vigorous measures necessar 
to prevent such activities. In formulating their judgment as to suc 


activities, unduly large short selling as distinguished from hedgi 
may be considered as evidence thereof,’ 7 


as | trust the above action of our Board will meet with your approval 
and evidence a spirit of the fullest co-operation. With renewed assurances 


of my high regard, I am, Respectfully yours, John A. Bunnell, presi- 
dent Chicago Board of Trade.” 


Soviet Relieved Covering. 
Yesterday there was again evidence that short Russian wheat was being 
bought in and it is now thought that a large portion of the sales have 
been covered. Some big buying orders for March wheat came into the 


market on the break, these orders being executed by houses having 
eastern connections, 





Wheat prices had a bad break during the session yesterday and the 
close was the lowest in twenty-three years. December wheat was down 
to 80%, while March sagged to 84%c. The latter was selling around 
92c when the Russian sales were made. Prices for wheat showed net 
declines of 2@2%4c yesterday, due to heavy selling by discouraged 
holders. 

Longs Grow Uneasy. 

Steady declines in prices and the general depression in stock and 
other commodity markets have made longs uneasy and many of them 
have sold out to prevent greater losses. European buying of wheat 
has been slow for some time and supplies have been piling up rapidly 
on this side. 

Russia has been offering her cash wheat at such large discounts 
under prices asked by other countries that buyers have naturally turned 
to the Soviet wheat. Considerable quantities have been contracted for, 
although there is belief in some quarters that the total amount sold 
will not be as large as many fear. 








Secretary of Agriculture Hyde’s Comments on Action of 
Chicago Board of Trade Barring Future Selling by 
Foreign Governments. 


The following Washington dispatch Sept. 26 is from the 
New York “Times”: 


Action by the Chicago Board of Trade to block “unduly short selling 
as distinguished from hedging’? was confirmed today in a telegram to 
Secretary Hype from John A. Bunnell, president of the board. 

“The directors of the Chicago Board of Trade,” the telegram said, 
in part, “‘have instructed the board’s business conduct committee to 
take vigorous methods to stop bear raids and manipulations, and ad- 
vised the committee that unduly short selling, as distinguished from 
hedging, may be regarded as evidence of improper selling.” 

The Secretary also was informed of the resolution adopted by the 
committee that short selling by foreign governments was objectionable 
and must end immediately. 

“TI am glad to see that the Chicago Board of Trade is making an 
effort to protect the market of the American farmer,’ Secretary Hyde 
said. 

Mr. Bunnell’s telegram was regarded with some surprise by those who 
have been following the repurcussions from the charges made by Secre- 
tary Hyde. Silas H. Strawn, counsel for the Board of Trade, and Mr. 
Hyde disagreed as to the effect the short selling in the Chicago market 
by a Soviet agency could have had on wheat prices, Mr. Strawn de- 
clared that 7,500,000 bushels, the amount mentioned by Mr. Hyde, could 
not figure in the depression. The Secretary, however, stated that it was 
not so much the amount actually sold short that counted as the fact 
that a government was supporting the selling and the bear psychology 
resulting from such knowledge. 

While Mr. Hyde has held that there is such a thing as a legitimate 
hedge, he pointed out yesterday that he had read in a London dispatch 
to ‘“‘The New York Times” that a deal such as Russia had made on the 
Chicago Exchange would have been impossible on the Liverpool market. 

In this connection Dr. J. W. T. Duvel, chief of the Grain Futures 
Administration, stated today that such a transaction would be im- 
possible due to the lesser volume of trade carried on at Liverpool. While 
at Chicago a sale of 7,000,000 bushels of wheat might not be felt until 
near the close of the market, at Liverpool its influence would be felt 
almost immediately. The situation at Chicago, Dr. Duvel said, was 
due to the rapid turnover of offerings and the great amount of specula-, 
tion. In Liverpool, on the other hand, the turnover is not so great nor 
so rapid and there is not nearly so much speculation. 

A short sale in the Liverpool market, he added, would force prices 
downward immediately, but the speculator, in buying back to realize a 
profit, would find prices rising in proportion to his purchase just as 
fast as they declined, This condition of rapid adjustment to supply, Dr. 
Duvel said, would prevent a speculator from realizing any profit on 
such a deal, whereas in Chicago when the market declines it does not 
return so quickly, and the speculator can buy back his short sale at 
the low level and get out with his profit. 

The fact that all contracts must be registered at Liverpool, Dr. Duvel 
said, likewise was a potent influence in discouraging speculation. An- 
other factor, he added, was the fact that Liverpool is primarily inter- 
ested in a merchandising profit and not in a speculative one. 








No Soviet Deals on Winnipeg Grain Exchange. 
Advices from Winnipeg Oct. 1 said: 


The Winnipeg Tribune today publishes the following: 
been no selling of grain futures by the Soviet Government on the 
Winnipeg Grain Exchange. Sir George Perley, Acting Prime Minis- 
ter, said in Ottawa today that Grain Exchange officials had made a 
thorough investigation but found no trace of Russian activity in the 
grain market. This was confirmed here this morning by officials of 
the Exchange. * * * This will be communicated by the Hon. Hanford 
MacNider, United States Minister, to Hamilton Fish, Jr., of Washing- 
ton, who last week invited participation of Canada in the investigation 
into Soviet activities in the United States.” 


“There has 








Reward Offered for Information as to Source of Spurious 
Messages Regarding Canadian Wheat Pool. 

The following Associated Press dispatch from Winnipeg 
Sept. 26 is from the New York “Herald-Tribune” : 

The Winnipeg Grain Exchange today offered a reward of $1,000 for 
information leading to the identification of the person or persons who 
Tuesday wired spurious messages to principal grain markets in North 
America and Europe proclaiming financial disaster of the Canadian 
wheat pool. The messages acted as a bearish influence, and sent prices 
tumbling before they could be denied. 

The messages, addressed to Chicago, New York, Liverpool and Mon- 
treal, were telephoned to the telegraph company and signed with the 
name of James Stewart, prominent grain broker. Mr. Stewart denied 
any knowledge of the notes. 

The messages said the wheat pool had been taken over by provincial 
governments of western Canada following the banks’ demand for $28,- 
000,000 from the Manitoba government. 

The messages were referred to in these columns a week 
ago, page 1991. 
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Chairman Legge of Federal Farm Board Denies “Peg- 
ging” Wheat—Says Farm Board Is Merely Supple- 
menting Loans. 


According to a Washington dispatch Oct. 1 to the New 
York “Times” reports from the West that the Federal 
Farm Board is attempting to “peg’’ prices on wheat were 
emphatically denied by Alexander Legge, Chairman of the 
Board, on the ist inst. The dispatch added: 

Mr. Legge explained that the Board is aiding co-operatives to raise 
money on their wheat through making supplementary loans on grain in 
storage. 

The statement follows: 

“The Federal Farm Board is making supplementary loans on grain 
against which the co-operatives have already secured primary loans 


The Board does not contemplate establishing any so-called peg price or 
any other fixed price for grain.” 

Most of the primary loans on wheat have been made through the Inter- 
mediate Credit banks, which are permitted by law to lend to co-opera- 
tives up to 75% of the market value of the wheat. As a rule, these 
loans are slightly under the legal limit. 





Federal Farm Board to Give Aid to Pacific Wheat Group. 


The following from Spokane Oct. 2 (Associated Press) 
is from the New York “Evening Post’’: 


A. C. Adams, Treasurer of the North Pacific Grain Growers, Inc., 
had assurance today that margins on wheat loans made to farmers of 
the Northwest would be protected, if necessary, by supplemental loans 
from the Federal Farm Board. 

This assurance, Adams announced, came to F, J. Wilmer, President 
of the corporation, in telegrams from Sam R. McKelvie, grain member 
of the Farm Board, and the Farmers’ National Grain Corporation, Chi- 
eago, chief operating unit in the national grain marketing setup. 

“With the market at present levels, our 25% margins are in danger 
of being wiped out,” said Mr. Adams. ‘Rather than sell the farmers 


out at these prices, we appealed to the Farm Board for protection of the 
margins.” 











Farmers’ National Grain Corporation Informs Members As- 
sistance Will Be Extended on Margin Loans to Prevent 
Forced Sale of Holdings. 


The “Wall Street Journal” of yesterday (Oct. 3) re 
ported the following from Chicago: 


In view of the apprehension among grain growers in all parts of the 
country as regards lower prices of wheat the Farmers National Grain 
Corporation has advised by telegram all stockholder members that it is 
prepared to extend assistance on margin loans if necessary to prevent 
forced sale of farmers’ holdings. Walter I. Beam, Treasurer of the Cor- 
poration, made the following statement regarding the. telegrams sent to 
grain growers: 

“So that we may if necessary help protect margins of stockholder 
members carrying grain in store as collateral to loans from commercial 
and Intermediate Credit Banks we have asked stockholders to notify us 
at once of amounts borrowed and from what banks. In addition we 
have telegraphed stockholder members that it should be clearly under- 
stood that such financial aid as may be extended to protect grain loans 
does not even suggest a fixed price or peg loan policies. 

“This action has been taken in the belief that grain prices are suffi- 
ciently low to make the extension of such credit reasonably safe. In 
view of the extreme shortage of corn and pasturage grain prices are 
expected to advance.” 








Seed Loan Office of Department of Agriculture Grants 
Loans of $550,000 for Fall and Winter Pastures. 

Five hundred and fifty thousand dollars of the unex- 
pended balance of the $6,000,000 appropriated by Congress 
last March for loans through the farmers’ seed loan office 
of the U. S. Department of Agriculture to relieve distress 
in 15 States from storms, floods, and drought in 1930, has 
been allotted to farmers seriously affected by the summer’s 
drought in Alabama, Oklahoma, Virginia and Missouri, for 
the purchase of seed and fertilizer for fall and winter pas- 
tures, according to an announcement by the Department 
Oct. 1, which also says: 


Applications for these loans must be backed by the farmer’s promis- 
sory note and a mortgage on his crops, and must be approved by a 
County Committee before they can be accepted in Washington, accord- 
ing to G. L. Hoffman, who is in charge of the Federal Seed Loan Office. 
Loans can not be made for crops to be harvested in 1931, he says. 

Approximately 2,000 applications for loans have been received to date, 
and Mr. Hoffman expects as many more by October 15, the final day 
for accepting applications. Of these 1,732 have been approved as fol- 


lows: Alabama, $8,548 on 180 loans; Oklahoma, $27,853.45 on 859 
loans; Virginia, $24,990 on 368 loans, and Missouri, $16,469.25 on 
325 loans. 








White Bread Drive Urged for Wheat—Bruce Barton 
Tells Bakers Federal Campaign Could Eliminate 
Surplus. 

To increase the demand for white bread in the American 
home, thereby disposing of the wheat surplus and relieving 
agricultural depression, a nation-wide advertising campaign 
was urged at Atlantic City on Sept. 23 by Bruce Barton of 
New York, publicist and advertising consultant. This is 
indicated in Atlantic City advices to the New York “Journal 
ef Commerce’, which went on to say: 





Such a campaign would be carried on by the Federal Farm Board, Mr. 
Barton said, in addressing the thirty-third annval meeting of the American 
Bakers’ Association at the municipal auditorium. The convention, with 
more than 500 delegates and other visitors registered, will continue through 
Saturday, along with an exposition of bakery machinery and equipment 
being held in connection with the meeting. 

In urging a national advertising campaign to stimulate white bread 
consumption Mr. Barton said: 

‘We have 130,000,000 people in the United States and 130,000,000 too 
many bushels of wheat,. The Government proved in the war that its influ- 
ence was sufficient to cut down the consumption of wheat. Why should 
that influence not be exerted now to build up the consumption? 

“The propaganda of the Food Administration persuaded us to make a 
20% cut in our use of bread; the right kind of newspaper advertising, 
sponsored by the Farm Board, would go far toward restoring bread to its 
old place of honor and importance in the family diet. 

“It has been reported that already $65,000,000 of public money has been 
tied up in the attempt to support the price of wheat. Less than 10% of 
that amount would provide an all-the-year-round advertising campaign in 
every worthwhile newspaper in the United States. 

“In conducting such a campaign to increase wheat consumption the 
Government merely would be making reparation for the blow which was 
dealt to the business of the wheat grower, the miller and the baker by 
propaganda to diminish wheat consumption in the war.” 





Representative Dickinson Urges Wheat Sales Curb— 
Proposes Duty on Short-Sales by Foreigners. 
Representative I. J. Dickinson, Republican candidate for 
Senator from Iowa, stated at Des Moines, Iowa, on Sept. 26, 
that he would introduce a bill in the next session of Congress 
to extend the grain tariff to all grain hedged or sold for a 
short account by foreign dealers on Americana markets. 
“Secretary Hyde’s investigation into the operations of 
Russia on the Chicago Board of Trade, if carried through 
successfully, may bring out some facts that will startle the 
people of the United States,” Representative Dickenson is 
quoted as saying. He is further quoted as follows in Asso- 
ciated Press accounts. 


‘“‘We must stop any foreign government from short selling our farmers. 
They raise their grain with underpaid peon and peasant labor on land worth 
50 cents an acre, and because of our unfair, archaic and capital-controlled 
marketing system are permitted to dump their cheap products on the 
American market through a strange system of hedging or short selling.” 

Mr. Dickinson said that under his proposed bill, “if Russia or any other 
country sells short any future option on wheat, immediately the 42-cent 
tariff on the amount sold becomes effective, whether it be 1,000,000 or 
100,000,000 bushels.” 

He added that the 25-cent tariff on corn and the rates on other grains 
would apply in the same way. 











French Deputy Sees Need to Check Manipulation of 
Grain Prices by Speculators. 


Under date of Sept. 28 a Paris cablegram to the New York 
“Times” said: 


Adrien Darias, a member of the Chamber of Deputies and a former 
Minister of Agriculture, speaking at a banquet of farmers at Alencon, urged 
the need of reform in world commercial exchanges in order to check the 
dealings of grain speculators. The latter, he said, should be compelled to 
prove they really possess grain or are millers. 

“There is an urgent need to put a stop to the dealings of certain specu- 
lators,” he declared. ‘‘No one should be allowed to purchase for future 
delivery unless he can prove he really intends to stock the grain in a ware- 
house or is a miller. There is a need for ridding the farmer of the specula- 
tor who merely gambles and thereby is the cause of the unsteadiness of 
prices.” 








Great Britain Buys Less Wheat—Decrease Accounts 
Largely for Slump in Imports from Argentina. 


The following Buenos Aires cablegram, Sept. 26, is from 
the New York “Times” : 


British imports from Argentina for th: first six months of this year 
were reduced to £27,496,290, compared with £37,082,711 for the first 
six months of last year, according to a report from the Argentine Embassy 
at London, published by the Minister of Foreign Affairs today. Argentina’s 
favorable trade balance against Britain was reduced from £26,961,352 on 
June 30 last year to £18,782,494 on the same date this year. 

The heaviest decline was in wheat, British imports of which totaled 
£4,882,871 for the first six months of this year, compared with £9,575,982 
for the same period in 1929. 








Germany Raises Wheat Duty—Tariff to Be $4.20 per 
200 Pounds—Added Return to Aid Poor. 


From Berlin, Sept. 27, advices to the New York “Times” 
said: 

The duty on wheat and spelt will be raised from 15 marks (about $3.60) 
to 17.50 marks (about $4.20) per 200 pounds and to 38.50 marks (about 
$9.24) on flour by a governmental decree effective to-morrow. 

The expected return of 10,000,000 marks ($2,380,000) from the increased 
duty will be used to supply the poorer populace with cheaper fresh meat 
instead of frozen meat, the importation of which will be barred after this 
Tuesday. 





Sweden Finds Soviet Dumping—Rejects Cargoes at 
Cut Prices—Grain Goes to Antwerp. 


The following from Stockholm, Sept. 29, is taken from the 
New York “Times”: 

The importation of Russian grain here is assuming greater proportions 
Two Danish steamers 


than hitherto, sales being made at dumping prices, 
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with 1,600 tons ef rye and 1,000 tons of oats arrived at Stockholm free 
harbor today. 

As the consignments had not been sold before their departure from 
Leningrad the ships awaited orders here, which duly arrived, the ships pro- 
ceeding immediately to Antwerp. Sweden refused to purchase the grain. 
The prices offered were one-third the current grain prices in Sweden. 








Proposals to Relieve Financial Difficulties of Australian 
Wheat Growers. 


Proposals to relieve the immediate financial difficulties 
of Western Australian wheat growers have been submitted 
to the State Government and involve special legislation for 
the appointment of a board to represent associated banks 
to control and distribute the crop so as to enable growers 
to maintain themselves until the 1930 season. We quote 
from Perth (Australia) advices, Sept. 28, to the New York 
“Times”, which added: 


If the State Government approves the scheme, the Federal Government 
will be asked to suspend the provisions of the Federal bankruptcy act and 
enable the board to take over from private trustees estates now assigned 
them. 








Ban on Sheep for Russia—Soviet Attempt to Acquire 
Flocks Disturbs Australian Wool Growers. 


The following Sydney (Australia) cablegram, Sept. 29, 
is from the New York “Times”: 


People in the wool industry here are perturbed by the attempts of Soviet 
Russia to organize flocks at the expense of Australian growers, who already 
are faced with ‘keen South African competition. 

Following the export to Russia of 5,000 Merino sheep, the Federal 
Government has prohibited further shipments to Russia without warrant. 
Certain breeders, however, circumvent this ruling by exporting stud sheep 
to New Zealand, where there is no export embargo, and after a few months 
the pasturing sheep find their way to Russia or South Africa. It is reported 
Russia is prepared to spend $2,500,000 for Australian sheep. 








Mexico Cancels Concessions for Manufacture of Alcohol 
from Corn to Curtail Consumption of Corn. 


The following Mexico City advices are from the “Wall 
Street Journal” of Sept. 27: 


The Ministry of Industry, Commerce and Labor cancelled all concessions 
granted Mexican and foreign enterprises for the manufacture of alcohol 
from corn. Action was prompted by a desire to prevent consumption of 
large quantities of corn in this manner. Corn amounting to 47,200 tons, 
valued at 4,723,000 gold pesos (approximately $2,360,000) was brought 
into Mexico this summer by six freighters from Africa and 400 carloads 
from the United States. This is the greatest amount of corn Mexico has 
ever imported in a similar period. About 36,000 tons of African corn was 
imported during the summer. 








Federal Reserve Bank of Dallas Aids Texas Farmers— 
Member Banks Permitted to Renew Notes Secured 
by Cotton. 


From Dallas the ‘‘Wall Street Journal’ of Oct. 3 reports 
the following: 


Announcement by the Federal Reserve Bank of Dallas for the Eleventh 
District that member banks will be mitted to let maturing rediscount 
Paper become overdue by renewing ‘notes secured by actual cotton, will 
ease the Texas cotton marketing situation which has been disturbed by 
a heavy movement of this season’s crop to markets and congestion of 
terminals and ports. ‘4 
Lynn P. Talley, Governor of the Bank, sald that the institution will do 
its part to bring about more orderly marketing, the absence of which has 
contributed to low prices of cotton. The Bank in no way is encouraging a 
holding movement. However, in view of the custom to make maturities 
of crop production loans coincident with the peak of the cotton movement 
(about Sept. 15 to Nov. 1) rural banks dealing largely with cotton producers 
have found it difficult to liquidate at present extremely low prices. 
\#’Extension of crop notes farther into the season is recognized as imperative, 
as it is generally believed that cotton can go no lower and that when once 
the spinners recognize that the,commodity is selling at a bargain, consumer 
demand will be stimulated. 
t,he Texas cotton season is the earliest in 20 years. Interior warehouses 
and terminals at the ports are becoming congested with the new crop, but 
the loan extension should bring relief. 








Extension of Cotton Credits by Federal Intermediate 
Credit Banks. 


“Very great interest’’ has been manifest throughout the 
cotton growing sections ~f the country in the announcement 
of the Federal Intermediate Credit Banks that they were 
ready and eager to extend credit for the purpose of storage 
and orderly marketing of the cotton crop according to a 
statement Sept. 27. The statement in behalf of the banks, 
made public through the Federal Farm Loan Board, said 
that hundreds of inquiries were being received by the banks 
says the “United States Daily’”’ of Sept. 29, which gives the 
statement as follows: 


Reports received from Federal Intermediate Credit Banks in the cotton 
belt indicate very great interest on the part of the country banks in the 
plan announced by them on Wednesday for assisting in financing the 
storage and orderly marketing of this season’s cotton crop. Pa | 

The announcements of the Federal Intermediate Credit Banks, which 
were mailed to all banks and agricultural credit corporations in the cotton 
growing section of their respective territories, stated that they would accept 
from such institutions, and carry notes bearing interest rates permitted by 








the law and regulations and representing loans te cotton growers on the 
basis of 9 cents per pound, or 75% of the market value if such percentage 
exceeds 9 cents, for middling white cotton of % inch staple, such cotton 
being of tenderable grade and staple, properly stored and insured, and 
pledged as security for the loans. 

The banks’ announcements have been given wide publicity in the press 
throughout the South and they have already received hundreds of inquiries 
from country banks and agricultural credit corporations concerning the 
matter. 








American Farm Bureau Federation Asks Federal 
Drouth Commission to Extend Emergency Freight 
Rates on Feed and Livestock Shipments. 


The directors of the American Farm Bureau Federation 
have addressed a resolution to the Federal Drouth Com- 
mission asking extension of emergency freight rates on feed 
and livestock shipments in areas affected by the recent 
drouth. This is learned from Chicago advices to the “‘Wall 
Street Journal’”’ of Oct. 3, which add: 


Emergency rates now in effect, which are 50% lower than established 
tariffs on feed and livestock, will expire October 31. Although farmers 
have received considerable benefit therefrom, feed from old crop and short 
new crop at present on farmers’ hands has only prolonged the time ship- 
ments of feed and livestock in affected areas will have to be made, ac- 
cording to O. W. Sandberg, Director of Transportation of the Federation. 

“These emergency rates will have expired before the farmer can benefit 
by them because the effects of the drouth on his feed requirements will 
not be fully apparent until later in the year,’’ he said. 








New Members for Philadelphia Clearing House—Associa- 
tion Plans to Increase Financial and Industrial Position 
of City. 

Eleven banking institutions in Philadelphia and Camden 
were admitted on Sept. 25 to full membership in the Phila- 
delphia Clearing House Association, bringing the total 
membership of that organization up to 31 banks and trust 
companies. This is noted in the Philadelphia Public 
“Ledger” of Sept. 26, which further said: 


The member institutions have total resources of $1,740,000,000, or 
89.7% of the total banking resources in Philadelphia, which approxi- 
mate $1,939,000,000. 


Enlargement of the Association’s membership paves the way for the 
Clearing House to further expand its activities with a view of increas- 
ing the importance of Philadelphia as a financial and industrial center, 
it was pointed out by representative financial interests. 

New Members. 

The institutions admitted to membership, C. H. Battem, manager of 
the association, announced are: 

Bankers Trust Company of Philadelphia. 

Central Trust and Savings Company. 

First Camden National Bank and Trust Compasay, Camden. 

Franklin Trust Company. 

Haddington Title and Trust Company. 

Hamilton Trust Company. 

Industrial Trust Company. 

Northern Trust Company. 

North Philadelphia Trust Company. 

Real Estate Trust Company. 

United Security Trust Company. 


The Clearing House Association issued the following statement: 


“For some months it has been the opinion of the Clearing House 
Association that it should have as members all of the important banks 
and trust companies in the city, and that this question was of prime 
importance not only to the banking interests of Philadelphia, but alse 
to its industrial and commercial activities. 

To Expand Activities. 

“Heretofore the association has confined itself to what might be con- 
sidered the special interests of its members and to the mechanics of 
check clearances. While it has performed these functions satis- 
factorily, it felt that it should keep in step with the progress of Clearing 
House Associations in other cities. It is universally conceded that the 
interdependence of banking and business generally with the growth 
and importance of a community is absolute. In addition to what might 
be termed purely banking or commercial questions, problems of civic 
importance may from time to time be considered by the Clearing House 
Association in an effort to increase the importance of Philadelphia as a 
financial and industrial center. 

“It was felt that self-interest and civic pride should join in urging 
that the Clearing House be strengthened, not only to insure a greater 
usefulness in clearing checks, but to enable it to assume a more im- 
portant position in all questions affecting the mutual welfare of the 
banks and the community as a whole. 


Would Improve Conditions. 

“It is the purpose of the Clearing House to consider and improve, 
from time to time, the conditions of banking in Philadelphia by the 
adoption of such rules as may quicken the availability of checks be 
tween banking institutions and to consider warious measures which 
have been found useful in other cities. 

“The Committee of the Clearing House having the matter in charge 
consists of Joseph Wayne, Jr., President of Philadelphia National 
Bank and President of the Clearing House; William P. Gest, Chair- 
man of the Board, Fidelity-Philadelphia Trust Company and Vice 
President of the association and Chairman of the Clearing House Com- 
mittee; Charles S. Calwell, President Corn Exchange National Bank 
and Trust Company; William J. Montgomery, Vice President First 
National Bank; J. William Smith, President Real Estate-Land Title 
and Trust Company; John H. Mason, Vice President, Pennsylvania 
Company for Insurances on Lives and Granting Annuities, and Howard 
A. Loeb, Chairman of the Board, Tradesmens National Bank and 
Trust Company.” 
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J. A. Sisto & Co., New York Stock Exchange Firm, Fails— 
Irving Trust Co. Appointed Receiver. 

On Tuesday of this week, Sept. 30, J. A. Eisto & Co., with 
offices at 68 Wall Street, this city, was suspended from the 
New York Stock Exchange for insolvency. The official an- 
nouncement by the Exchange was as follows: 

The President of the New York Stock Exchange, Mr. Richard 
Whitney, announced from the rostrum of the Exchange at 1:30 P. M. 


today that J. A. Sisto & Company had notified the Exchange that 
they were unable to meet their obligations. 

Similar action was also taken by the New York Curb Ex- 
change, of which the firm was an Associate Member, and 
the Philadelphia Stock Exchange. The firm of J. A. Sisto 
& Co. (which was founded in 1922) was composed of the 
following members: J. A. Sisto, Norris B. Henrotin (floor 
members of the New York Stock Exchange), Richard Hor- 
witz, Floyd J. Sisto, Charles J. Sisto, William R. Derby and 
Francis L. Haveron. The head of the firm, Joseph A. Sisto, 
is said to be in Europe. The company maintained branch 
offices in Philadelphia and Boston, and had representatives 
in London, Paris, Zurich and Milan. 

In its report of the company’s failure, the New York 
“Times” of Wednesday, Oct. 1, said in part: 

In the absence of Mr. Sisto, his partners had little to say. The only 
statement issued was that the firm’s suspension did not involve the Sisto 
Financial Corporation, an investment trust which, it was said, is inde- 
pendent. The stock of that enterprise, however, broke sharply on the 
news of the Sisto suspension. Opening at 17%, it fell to 10, at which it 
closed. There was no heavy selling of this stock and the violent 
decline was on a moderate turnover. 

What caused the Sisto firm’s difficulties, more than anything else, 
was its sponsorship of the stock of the Cosden Oil Co., a concern 
headed by Joshua C. Cosden and which for a time was rated as one 
of the most prosperous of the newer oil companies. Mr. Cosden, 
formerly one of the wealthiest industrialists in the country, formed the 
company about two years ago with the backing of the Sisto firm and 
other Wall Street houses. About $3,000,000 of preferred stock was 
placed privately, and a large block of common stock was issued as a 
bonus to purchasers of the preferred, 

Mr. Cosden retained a substantial amount of common stock, and his 
holdings in the company at one time last year were estimated at about 
$15,000,000 on the basis of the price to which the market value of the 
common stock rose. Last year’s high for Cosden common was 135, 
whereas the stock closed yesterday at 8%, after selling as high as 11%. 
The net loss on the day was % point, but the shrinkage in the aggregate 
market value of the common stock in the last year has been enormous. 
The Cosden company is still active, but its last financial statement was 
not well received in Wall Street. 

Cosden Oil, however, is only one of the stocks with which the Sisto 
firm has been connected. Among the others are the Checker Cab 
Manufacturing Co., Parmelee Transportation Co., Inc.; Chicago Pneu- 
matic Tool, Hygrade Food Products, National Leather Machinery, 
Cuneo Press, Grand Union Tea and others. The firm’s connection with 
some of the companies was that of banker, but with others it was 
identified more remotely. 

In Wall Street the suspension is regarded as the most important 
since the market collapse of last Autumn. The Sisto firm did an inter- 
national banking business. J. A. Sisto, the head of the firm, is the 
son of an Italian immigrant. He is credited with having a close friend- 


ship with Benito Mussolini and is said to have visited the Fascist | 


dictator on his present trip to Europe. 

Mr. Sisto is one of the most widely known of the young financiers in 
Wall Street. He is 41 years old, having been born in Newark. He was 
mearly 10 years old before he learned English, his acquaintances say. 
He began hsi banking career as a bond salesman. His first improtant 
connection was as a partner in Hallgarten & Co, He left that house 
to establish his own business in 1922. He is reputed to have become 
immensely wealthy during the big bull market which collapsed last 
Autumn. 

o * ne 

The following telegram was sent yesterday to all members of the 
selling group which distributed American Composite Trust Shares, for 
which Sisto & Co. were joint managers. 

“On and after Oct. 1 operations incidental to creation of American 
Composite Trust Shares will be carried on by depositor corporation. 
Purchases, sales and deliveries will be confirmed as heretofore by E. F. 
Gillespie & Co., Inc.” 

Sisto & Co. did an extensive commission business, but customers are 
not likely to be embarrassed, it was said yesterday. There was no 
official information, however, as to the extent of the firm’s obligations. 


According to Wednesday’s New York “Herald-Tribune”, 
Morris Markin, President of the Checker Cab Manufactur- 
ing Co., issued a statement to the effect that J. A. Sisto & 
Co. had not been bankers for the company for several 
months, having withdrawn at the annual meeting in July. 
Mr. Markin said that the transfer books of the corporation 
indicate that J. A. Sisto & Co. and associate interests on 
Sept. 16 had fewer than 11,000 shares of Checker Cab 
stock registered in their names. The same paper further- 
more said: 

Stock holdings of J. A. Sisto & Co. 
been sold some time before this. 

Until a few years ago the Dresdner Bank, of Germany, held an 
interest in J. A. Sisto & Co. Security underwriting affiliations have 
—_ maintained, however, by J. A. Sisto & Co. with various European 
rms. 

An involuntary petition in bankruptcy was filed against 
the firm in the Federal District Court on Wednesday, Oct. 
1, by Henry D. Vallentine, an attorney, of 63 Wall Street, 
who appeared for himself and two other small creditors as 


in Parmelee Transportation has 











the petitioners, following which Judge Alfred J. Coxe, ap- 
pointed the Irving Trust Co. receivers. Thursday’s “Times” 
in reporting the proceedings stated : 

No statement of the firm’s liabilities or assets is contained in the 
application. 

Mr. Valentine filed a claim of $352 for “money had and received” 
and a claim of $250 for legal services. Other creditors who appeared 
as petitioners were William C. Siegert of 144 Pearl Street, $82.22 for 
goods delivered, and Ellen Keogh of 2166 University Avenue, $23.83 for 
“money had and received.” 

The petition set forth that the alleged “admitted in writ- 
ing to the petitioners their inability to pay their debts and willingness 
to be adjudged bankrupt.” 








Outstanding Brokers’ Loans on New York Stock Ex- 
change Drop $117,180,308 in Month—Total Sept. 
30, $3,481,452,761. 


Outstanding brokers’ loans on the New York Stock Ex- 
change are announced as $3,481,452,761 on Sept. 30, these 
figures comparing with $3,598,633,069. on Aug. 30—a de- 
cline of $117,180,308 in the month. In the Sept. 30 showing 
demand loans of $2,830,259,339 are reported, while the time 
loans amount to $651,198,422. On Aug. 30 the demand 
loans were $2,912,612,666, and the time loans $686,020,403. 
The Sept. 30 figures were made public as follows on Oct. 2 
by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Sept. 
30 1930, aggregated $3,481 452,761. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies--_-___-_-_ $2 ,450 ,752 400 $606 ,122,000 
(2) Net borrowings on collateral from pri- 
vate bankers, brokers, foreign bank 
agencies or others in New York City... 379,506,939 45,071,422 
$2 830,259,339 $651,193 422 
Combined total of Time and Demand loans-_-_-_____ $3 481 452,761 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 
follows: 














1926— Demand Loans. Time Loans. Total Loans. 
DR. Tn oo we ecctcnnsnneens $2,516,960,599 $966,213,555 $3,513,174,154 
BED. De inddécncesduseusidde 2,494,846,264 1,040,744,057 3,536,590,321 
BEE, 2 nei: cienaneenbnmmdine 2,033,483,760 966,612,407 3, ,096,167 
BOP. Bho nds wectdanecesosss 1,969,869,852 865,848,657 2,835,718,509 
Sine DD. senugtiacmswerstses 1,987,316,403 780,084,111 2,767,400,514 
) RR ee 2 225,453,833 700,844,512 2,926,298,345 
RS Bh. dcdoapniiocontcocus 2,282.976,720 714,782,807 2,996,759,527 
Dh Glicsiwaneducotmaedaat: 2,363 ,861,382 778,286,686 3,142,148,068 
CE. Gi dw cbkeccnudbecdts 2,419,206,724 799,730,286 3,218,937,010 
i, Bien pictiabobummbece 2,289 ,430,450 821,746,475 3,111,176,925 
Ws Bicicdsasdsscenstbencs 2,329 ,536,550 799,625,125 3,129,161,675 
TG, Dkicatiicdaivocatuncien 2,541,682,885 751,178,370 3,292,860, 

1927— 

Bs Mav danvacccunanceee 2,328,340,338 810,446,000 3,138,786,338 
. 2,475,498,129 780,961,250 3,256,459,379 
2,504,687 ,674 785,093,506 3,289,781,174 

2,541,305,897 799,903,950 3,341 209,847 

2,673,993,079 783,875,950 3,457.860,029 

2,756,968,593 811,998,250 3,568,966,843 

2,764,511,040 877,184,250 3,641,695,290 

2,745,570,788 928.320,545 3,673,891,333 

3,107 ,674,325 896,953,245 3,914,627,570 

3,023,238,874 922.898, 500 3,946, 137,374 

s .134,027, 957,809,300 4,091,836,303 
Das. Bi. cocccacsscoccvers: 4% 480,779, 821 952,127,500 4,432,907 321 

1928— 

: 1,027 479,260 4,420,352,514 
1,028,200,260 4,322,578,914 
1,059,749 ,000 4,640,174,172 
1,168,845,000 4,907 ,782,5 
1,203,687 ,250 6,274,046, 
1,156,718,982 4,898 ,351,487 
1,069 653,084 4,837 347,579 
fs 957,548,112 5,051,437 405 
; ‘ 824,087,711 §,513,639,685 
Se, Mis. aeusaiees-citincdede 5,115,727 ,534 763,993,528 6,879.721,062 
SS OL oe penntodn wamabee 5,614,388,360 777,255,904 6,391 ,644,264 
Ss Ml neces kine ncmmanndeen 5,722,258,724 717,481,787 6.439, 740,611 

1929— 
> ee 6,982.672,411 752,491.831 6,735, 164,241 
i ___ eae 5,948,149,410 730,396,507 6,678,545,917 
EOD, Sites ce Gpdaoeotmnewe « 6,209 ,998,520 594,458,888 6,804,457,108 
Di Mish +s bebpoenbekeenona 6,203,712,115 571,218,280 6,774,930,395 

6,099 ,920,475 565,217,450 6,665, 137,925 

6,444,459,079 626,762,195 7,071,221,275 

§.870,142,664 603,651,630 7,173,794,294 

; 7,161,977 ,972 719,641,454 7,281 619,426 

: 7,831,991,.369 717 392,710 8.549,383,979 
Ce Dei vecus awesdaubbaken 5,238,028,979 870,795,889 6,108,824,868 
| A RRA ce 3,297 ,293 ,032 719,305,737 4.016,598,769 
Ss ll kidd» dbddedceiea aus 3,376,420,785 613,089,488 3,989,510,273 

1930— 

Dat. cb awseaeeeaceenss 3,528,246,115 456.521.950 8,984,768,065 
ee ae re ey 3.710,563,352 457 ,025,000 4,167,683.352 

lt) te wise se dembbnondkane 4,052,161,339 604,141,000 4,656,302,339 
I a oe ee ee a 4,362,919,341 700.212.018 §.063,131,359 

3.946.273.0234 7R0_G5R 878 4.747 831,912 

2,980,284 ,038 747 427,251 3,727,711,289 
i 3.021.363 ¥10 668.118 387 3 689.482 297 
oy EIR Se Es 2,912,612,666 686 ,020 403 3,598 633,069 
Se a ENE 2,830,259,339 651,193,422 3,481,452,761 








S. S. Campbell Suspended by New York Curb Exchange 
for 30 Days. 

The mene York Curb Exchange on Thursday of this 
week, Oct. 2, announced the suspension of S. 8S. Campbell, 
of 8S. S. Campbell & Co., 74 Trinity Place, this city, for a 
period of thirty days for misstatements made to committees 
of the organization. According to yesterday’s New York 
“Herald-Tribune”’, Mr. Campbell’s suspension was for vie- 






2160 


FINANCIAL CHRONICLE 


[Vor. 131. 








lation of Article XVII, Section 5, of the constitution. Mr. 
Campbell has been a member of the Curb since May 26, 
1919, when it conducted business in the open street, it was 
stated. 








Brokerage House of Piperno & Co. Unable to Meet Obli- 
gations—Suspended from N. Y. Curb Exchange. 

*iperno & Co., stock brokers, with offices at 43 Exchange 
Place, New York, were suspended from membership in the 
New York Curb Exchange on Thursday of this week, Oct. 
2, following admission by the firm that it was unable to 
meet its obligations. The partners composing the company 
are George Piperno, Albert Raab, George Palumbo, Walter 
E. Jubieen and David Wood. Mr. Piperno and Mr. Wood 
were the floor members of the New York Curb Market. 
Yesterday’s New York “Times”, in reporting the failure, 
stated that the extent of the Piperno concern’s embarrass- 
ment was not indicated, but it was understood that it is 
not large. The paper mentioned also said in part: 

Following announcement of the suspension of Piperno & Co., trans- 
actions in thirty or more stocks were recorded on the Curb ticker as 
having taken place “under the rule,” representing the closing out of 
trades between the Piperno house and other firms. This amounted to a 
liquidation of such stocks, the procedure being to sell “under the rule’’ 
such securities as an embarrassed firm is unable to accept. 

The total volume of the stocks liquidated was considerable, but the 
only significance of the transactions was that they could not be com- 
pleted otherwise, for the benefit of customers, because of the Piperno 
suspension. Among the stocks sold “under the rule’ were American 
Superpower, American Cities Power and Light B, American Utilities 
and General B certificates, Associated Gas and Electric A, Central 
States Electric, Commonwealth and Southern Warrants, Creole Petro- 
leum, Arkansas Natural Gas A, Deere & Co., Empire Fire Insurance, 
Golden Center Mines, Houston Oil of Texas new, Hygrade Food Prod- 
ucts, International Utilities warrants new, Italian Superpower A, Mem- 
phis Natural Gas, Metal and Mining, New Mexico & Arizona Land, 
United Verde Extension, Stutz Motor and United Light and Power A. 








J. J. Loftus & Co., Los Angeles Brokerage Firm, Closes— 
Suspended by California Stock Exchange of Los An- 
geles and License Suspended by State Corporation 
Commissioner. 


The brokerage house of J. J. Loftus & Co., Los Angeles, 
a member of the California Stock Exchange of that city and 
the Chicago Board of Trade, had failed to open for business 
on Tuesday of this week, Sept. 30, the California Stock 
Exchange of Los Angeles suspended the company from 
membership and its brokerage license was suspended by 
the State Corporation Commissioner. An Associated Press 
dispatch from Los Angeles, printed in the New York 
“Times” of Wednesday, Oct. 1, from which the above in- 
formation is obtained, went on to say: 

Harold G. Ferguson, President of the Exchange, announced the sus- 
pension was due to the firm’s refusal to submit its books for examina- 
tion by the Exchange committee. 

“J. J. Loftus & Co.,”’ said the Corporation Commissioner, “thas been 
under investigation two or three months because of its financial condi- 
tion. The circumstances of the firm are such that we consider it was 
not safe for the company to deal further with the public. An investiga- 
tion now is under way to determine definitely the status of the firm. 
The license of the company will remain suspended until such time as 
sufficient capital has been put in to make the firm sound.” 

The company received its original license two years ago. Its 
officers are John J, Loftus, Charles E. Cree and Fred B. Ogle. Although 
doing a general stock brokerage business, the company specialized in 
grain trading. 

The Corporation Commissioner said suspension of the license had 
followed information that C. C. Bennett & Co. of Chicago had “sold 
out” the Loftus ompany, its correspondent. 

Officials of the concern made no statement, 








Proposed Amendment to By-Laws of New York Coffee and 
Sugar Exchange Affecting Grades of Coffee Deliver- 
able Under Certain Contract. 

Members of the New York Coffee and Sugar Exchange 
will vote Oct. 20 on a proposed amendment to the by-laws 
to eliminate mild coffee standard No. 3 type and the coffees 
now deliverable under this standard in the “F” contract. 
In the event of approval of the proposed revision, the 
amended contract becomes operative on and after the ex- 
piration of the last month in which trades have been made 
prior to the adoption of such amendment. Three coffees 
are deliverable under this type, which are classified by dis- 
trict as (1) natural Maracaibo, (2) unwashed Puerto 
Cabello and (3) unwashed Salvador prime. They are de- 
liverable on the “F” contract at discounts of 3, 4144 and 3% 
cents respectively from the basis grades. The announce- 
ment in the matter also says: 


and deliveries always have been very light. With seventeen other 
grades of coffee deliverable on the “F” contract, it is believed the use 


of the contract by the trade will be widened by the elimination of these 
comparatively inferior grades. 





——————— 


New York Curb Exchange Questionnaire—Brokers 
Interrogated on Rainbow Luminous Deals. 


The following is from the New York “Sun” of last night 
(Oct. 3): 


The New York Curb Exchange to-day began an investigation into recent 
transactions in stock of Rainbow Luminous Products, Inc., which was 
suspended from trading yesterday. 

On Wednesday the class ‘‘A’’ and ‘‘B’’ common shares of Rainbow were 
among the most active dozen stocks on the board. The class ‘‘A’’ closed at 
13, compared with the year’s high of 141%, and low of 6, and the “B’’ com- 
mon closed at 444, compared with its high of 7%, and low of 2% for the 
year. 

The Curb has directed its members to supply a transcript in all trans- 
actions in the stock from Sept. 24 to Oct. 1, inclusive, showing the name 
of the broker selling or buying and the name and address of the customer. 
Answers to the questionnaire must be filed with the committee of arrange- 
ments on or before Monday, Oct. 6. 

It is not expected that the stock will be readmitted until after the replies 
to the questionnaire have been examined. 

Suspension of trading in Rainbow Luminous Products coincided with the 
failure of the Curb firm of Piperno & Co., sponsors of the issue. 








Few Insurance Companies Suffer Decrease in Assets, 
According to Survey by J. K. Rice & Co. 


Few of the leading insurance companies have suffered 
more than negligible decreases in assets due to depreciation 
in security prices, a survey of these companies reveals. 
Conservative investment management over a long period 
of years, J. K. Rice Jr. & Co. points out, has enabled these 
companies to build up portfolios, including selected bonds, 
preferred stocks, mortgages and common stocks in balanced 
proportion, which assures proper diversification, thereby 
eliminating the possibility of large losses. The following 
tabulation by J. K. Rice, Jr., & Co., shows the market 
value as of Sept. 22 1930, the liquidating value as of June 30 
1930, and the yield on the stocks of some of the outstanding 
insurance companies: 




















Market Value Liq. Value F 
Sept. 22 1930. | June 30 1930. Yield 
SS a 64 57 3.1% 
American Alliance--.....-.-.---.- 30 29 5.3% 
American Insurance - ---------- 19 19 5.2% 
American Surety -.......--..- 113 65 5.3% 
Boston Insurance Co-_--------- 670 672 2.4% 
SN ts i us tp ith dn 22 24 4.5% 
Carolina Insurance- ----------- 29 33 4.2% 
City of New York. .-_.......-.. 565 524 4.2% 
Continental Insurance_- -------- 57 41 4.2% 
eS, ee 67 47 4.0% 
Firemen’s Insurance- ---------- 34 32 6.5% 
Franklin Fire........-..-----. 30 27 5.3% 
Giebe & Rutgers.............- 975 981 2.9% 
Great American.........---.-- 31 33 5.0% 
a ca isi ts cv Gi he Me tie two 23 28 4.3% 
ck cients axidermeh ed 43 45 3.7% 
SE, SRA er re 29 34 5.1% 
Se 74 64 3.4% 
Home Insurance Co-_-_-.-------- 42 39 4.7% 
i ine wo en oe 70 71 2.8% 
PF of UU Eee 28 32 5.2% 
DE cn bcuncaccannes 53 42 3.9% 
Phoenix Insurance----_-_------- 85 *57 2.4% 
Providence-Washington -_---.-- 64 58 3.4% 
United States Fire.......-.-.--.- 63 52 3.8% 
Westchester Fire.....__...-... 55 *57 4.2% 





* Dec. 31 1929. 








Tax on Capital Stock Applied to Security Dealers— 
Illinois Decision Makes Companies Subject to Local 
Assessment as Mercantile Corporations. 


An Illinois corporation dealing in stocks, bonds, securities, 
&e., is subject to the Illinois capital stock tax on intangible 
property, the Attorney-General of Illinois, Oscar E. Carl- 
strom, has ruled, according to Springfield, Ill. advices, 
Sept. 26 to the “United States Daily’’ from which we take 
the following further account: 


Such a corporation is a mercantile corporation and hence must be assessed 
locally rather than by the State Board of Equalization, the opinion held, 
citing People v. Federal Security Co., 255 Tl. 561. The opinion delivered 
to the State’s Attorney of Carroll County follows in full text; 

I have your communication of the 21st ultimo, in which you refer to a 
former inquiry dated Aug. 13, in which you state, in substance, that a cor- 
poration dealing in stocks, bonds, securities, &c., organized for pecuniary 
profit under ‘‘An Act in relation to corporations for pecuniary profit,"’ 
approved June 28 1929, has a capital stock of $60,000, with ites principal 
office located in the City of Savanna, Carroll County, Ill., said certificate 
of incorporation showing that $46,000 of said capital stock was paid in, and 
that the State Board of Equalization assessed the capital stock in the 
sum of $2,700. The assessor of the township in which said corporation 
is located assessed its capital stock, personal property, &c., in the sum of 
$10,000. : 

Assessment Permissible. 

The Board of Review of the County of Carroll and State of Illinois, is 
contemplating assessing the capital stock of this concern on the basis of its 
paid-up stock, to wit, $46,000, to which contemplated assessment the 
corporation is objecting and raising the question that the Board of Review 
has no jurisdiction to assess the capital stock of a corporation of that nature. 
You request my opinion as to whether or not, under the statute of the State 
of Illinois, it is within the power and authority of the Board of Review to 
assess the capital stock of this corporation and other organizations under 


- | the Act herein referred to. 
These coffees are the lowest grades deliverable on the ‘“‘F” contract | 2 : 


Replying permit me to say that a corporation organized to buy and sell 
stocks, bonds, &c., has been defined as a mercantile corporation within the 
meaning of the revenue law, in the case of People v. Federa! Security Co., 
255 Ill. 561. It is also stated in said opinion that the capital stock of a 


' mercantile corporation is subject to taxation since clause 4 of section 1 of 
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the Revenue Act of 1905 was held unconstitutionai, but as the State Board 
of Equalization is prohibited from assessing the capital stock of said corpo- 
ration the assessment must be made by the local assessor. 

The manner of assessing the capital stock of corporations as set forth in 
Rule XI of the State Tax Commission may be found in the case of People v. 
Board of Review, 329 Il. 388. 








Fifty-five Building and Loan Associations in United 
States Reported as Having Assets of Over 10 Million 
Dollars Each. 

Fifty-five building and loan associations belonging to the 
United States Building and Loan League now have assets 
exceeding $10,000,000, points out H. F. Cellarius, Secretary- 
Treasurer, in a report made public at Chicago Sept. 28. 
This is regarded as auspicious for the small home financing 
situation for the coming year, since the holdings of the 10 
million dollar companies, as well as the moneys invested 
in a number of other smaller associations, are available 
at once for home buying and building. The United States 
Building and Loan League has 1,200 other member associa- 
tions in addition to the 55 big ones listed below. The Pacific 
States Savings and Loan Co. of San Francisco has the 
largest assets of any association in the country, showing 
on June 30 1930 $65,367,061. In second place is the Railroad 
Co-operative Building and Loan Association of New York 
City, with $59,656,455. In third place is the Farm and Home 
Savings and Loan Association, Nevada, Missouri. 





—— 





Some Savings Banks in New York City Cut Interest 
Rate on Deposits from 414% to 4%. 

Eleven of the mutual savings banks in this city announced 
on Oct. 1, that the interest on deposits for the three months 
beginning Oct. 1 will be at the rate of 4% per annum, com- 
pounded quarterly. These banks have heretofore been 
paying interest at the rate of 44%% per annum. The an- 
nouncement of the lowered rate was made by the following 
banks: the Bowery Savings Bank, Broadway Savings Bank, 
Citizens Savings Bank, Dry Dock Savings Institution, 
Emigrant Industrial Savings Bank, Franklin Savings Bank, 
Greenwich Savings Bank, Italian Savings Bank, Maiden 
Lane Savings Bank, North River Savings Bank and the 
Union Dime Savings Bank. The announcement made by 
these banks said: 


The mutual savings banks of New York operate solely for the benefit and 
profit of their depositors. The rate of interest paid is controlled by the 
return earned on investments of depositors’ money. The character of such 
investments is rigidly regulated by State law. 

Generally speaking, during the first quarter of this century 4% has been 
paid by mutual savings banks. For 1929, and the greater part of 1930, 
practically all of the mutual savings banks of the State were able to pay 
4%%. The rate of interest which can be paid to depositors necessarily 
reflects the rate obtainable on investments. 

To-day money is cheap; money rates are low. The yield on gilt-edge 
bonds has been decreasing. These and other factors tend to reduce the 
income from careful investing. 

Recognizing this change in economic and financial conditions, and in ac- 
cordance with the policy of paying the highest interest consistent with ab- 
solute safety and instant availability, the trustees of the undersigned in- 
stitutions, acting in behalf of their more than 1,000,000 depositors, make 
the following announcement: ‘The interest for the three months beginning 
Oct. 1 1930, will be at the rate of 4% per annum, compounded quarterly.’’ 


The ‘‘Herald Tribune’’ of Oct. 1 said: 


The Seamen's Bank, although announcing no change in its interest rate, 
adopted a resolution limiting the amount of 2 single deposit to $1,000. 
Not more than $1,000 would be received as deposit for any account during 
any three-month period, the announcement said. 


Among the savings banks which have announced that they 
will continue interest at the rate of 414% are the Empire 
City Savings Bank, the Union Square Savings Bank, the 
Excelsior Savings Bank, the New York Savings Bank, the 
Manhattan Savings Institution, &¢. The Metropolitan 
Savings Bank announces interest at the rate of 434% for the 
quarter ending Sept. 30. 





Missouri Commissioner in Letter to State Bankers 
Says Chain, Group and Branch Methods are Not 
Based on Altruistic Motives. 


Chain, group and branch banking systems are not governed 
by altruistic principles, the Commissioner of Finance, S. L. 
Cantley, asserts in a recent letter addressed to the State 
bankers of Missouri. “I have never yet known the expan- 
sion of these systems to be governed by altruistic motives,’’ 
he said. 

“The country is so organized and ‘chainized,’ ’’ he con- 
tinued, ‘‘that banking is about the only independent busi- 
ness still available to capable young men of to-day and, to 
maintain its independence, we must run good banks.” The 
Commissioner is thus quoted in the ‘‘United States Daily” 
of Sept. 30, which further reported him as saying 





Commissioner Cantley stated that he does not favor ‘‘anything that 
seems to be calculated to strengthen that chain that binds the c»mmon 
people to the centers of population and of wealth. Do not misunderstand. 
Centers of population and of wealth are necessary to the economic progress 
of this country, but there is a limit which this concentration of wealth 
and of power may not pass without danger to the whole fabric of civilation.?” 


Consolidations Hopeful. 

One way of improving the position and strength of the independent 
bank is by way of continued consolidation and mergers, Mr. Cantley said 
to a point where each remaining bank can contro], unhampered, a sufficient 
volume of business to operate at a fair profit with efficient and well-paid 
management. Until that conditions obtains, he added, we may expect 
continued but isolated cases of trouble. 

Speaking with respect to systems of banking organization, Mr. Cantley 
stated that it perhaps did not become him, because of his official position, 
to urge for or against any system of banking. ‘‘Permit me to say,’’ he 
continued, ‘‘that I am for any system that will give greater security and 
greater liquidity to banks; but I do feel justified in defending any system 
that I believe to be best calculated to serve and protect the localities to be 
served. I have always tried to maintain an open mind on the subject of 
banking methods, desiring to lend support to that which seemed to be 
best, but, up to the present time, I have never been able to see how or 
wherein any new system or systems, under present conditions, can materially 
improve our immediate situation. 

‘“‘We hear a great deal about chain, group and branch banking, but I 
have never yet known the expansion of these systems to be governed by 
altruistic motives. They are usually advanced by those who are in position 
and expect to profit by the change and to this date I have never known of 
any bank being considered for purchase or absorption that has not had a 
good dividend record and does not have a good liquid position and a promis- 
ing future. Such a bank needs no prop to lean on as a support. The 
banks that now need to be absorbed or strengthened are frowned upon and 
will be left outside any such system to flounder along the best they can 
or go into liquidation, voluntarily or otherwise just as they are now doing, 
except perhaps in increased numbers. 


Other Banks are Hurt. F 

“It goes without saying that, where there are two or three small banks 
in a town and a large city bank absorbs one and advertises, as it will, 
that this bank has been selected because of its condition and that the 
same strength and service will be afforded as that rendered by the parent 
institution, the other bank or banks in the community will be vitally 
affected and may soon be in our hands for liquidation, even thougn the 
banks may be inherently sound. The shift of deposits, owing to the un- 
rest now prevalent, will hasten their ruin. If my reasoning is right, we 
would have next to a panic for a season, which can be averted by a gradual 
readjustment 2s is now being effected. 

“I am not in favor of anything that seems to me calculated to strengthen 
that chain that binds the common people to the centers of population and 
of wealth. Do not misunderstand. Centers of population and of wealth 
are necessary to the economic progress of this country, but there is a limit 
which this concentration of wealth and of power may not pass without 
danger to the whole fabric of civilization.’’ 








B. M. Anderson Jr. of Chase National Bank of New Yorle 
on Money Market Control Through Government 
Security Operations—Questions Policies of Federal 
Reserve System. 


Under the title “Money Market Control through Govern- 
ment Security Operations,’’ Benjamin M. Anderson Jr., 
Economist of the Chase National Bank of New York, 
discusses in the Bank’s Economie Bulletin, issued Sept. 29, 
the open market purchases and sales of Government securi- 
ties for the purpose of influencing the money market. These 
purchases says Dr. Anderson, ‘‘were familiar enough in the 
pre-war policy of the Bank of England, and were not un- 
known in some other European money markets.’’ Dr. 
Anderson notes that ‘“‘when the United States entered the 
war the Federal Reserve System began to use similar tactics.’’ 
“The Federal Reserve Banks’’ he adds “‘increased their hold- 
ings of Government securities, making the money market 
easier as preliminary to the issue of the various Liberty Loans. 
It was war finance.’’ ‘Emergency policies, growing out of 
war conditions,’ Dr. Anderson warns, “‘are to be very strictly 
scrutinized when it is proposed to employ them regularly, 
as a matter of course, in times of peace.’’ We quote herewith 
the following from Dr. Anderson’s article: 


Open market purchases and sales of Government securities for the pur- 
pese of influencing the money market were familiar enough in the pre-war 
policy of the Bank of England, and were not unknown in some other 
European money markets. But transactions of this sort were relatively 
smal] in pre-war days. The motive which commonly actuated the Bank of 
England in buying Government securities seems to have been primarily 
a profit motive rather than the desire to make money easy. It was sales 
of Government securities, including Indian Council bills, which most im- 
pressed the London money market, the purpose of such sales being to take 
up the floating supply of money and ‘‘make Bank Rate effective. The 
policy was more likely to be restrictive than to be deliberately generous 
to the market. 





During the war, however, as the accompaniment of Government finance, 
| large purchases of Government securities took place. The Government 
first borrowed from the Bank of England on Ways and Means Bills, and 
the Bank bought short term Treasury Bills also. This had the double 
purpose of giving the Government the cash it immediately needed, and of 
putting additional deposit balances with the Bank of England into the 
hands of the Joint Stock banks. As the Government drew against its bal- 
ances with the Bank of England, they were promptly transferred to custom- 
ers of the Joint Stock banks, and thence to the Joint Stock banks themselves. 
This increased the volume of reserve money for the banking community 
and made money easy, permitting a multiple expansion of general bank 
credit which enabled the banks to buy Treasury Bills and Government 
bonds, and to finance the community in buying Government bonds. The 
London money market appears not to have understood the operation fully 
at the beginning of the war, and it is not entirely certain that the Govern- 
ment or the Bank of England did. The first recourse to the Bank of England 
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was simply a quick way of getting money. But very speedily the process 


was learned, and, although the making of an artificial money market 
through Government security transactions on a great scale would not or- 
dinarily have been approved by sound English financial opinion, the 
exigencies of war justified everything, and the making of an easy money 
market, as each successive war loan came, became a recognized institution. 


Speedily, too, the British financial authorities learned the process of | 
regulating outvide money markets in which they wished to borrow, and, | 


very especially, the New York money market. If an issue of bonds of the 
Allies, as, for example, the Anglo-French loan, was to be placed in our 
market, it was preceded by the export of a large volume of gold, accurately 
timed to increase surplus reserves in the New York banks and to facilitate 
a multiple expansion of credit in the United States which would make it 
easy for us to absorb the foreign loan. 

When the United States Government entered the war, the Federal 
Reserve System began to use similar tactics. The Federal Reserve Banks 
increased their holdings of Government securities, making the money 
market easier as preliminary to the issue of the various Liberty Loans. 
It was war finance. That reserve credit in large volume should be issued 
on the basis of Government paper had not been the origina] intention of the 
framers of the Federal Reserve Act. The Federal Reserve System was 
designed to be a commercial paper institution, expanding and contracting 
with the needs of trade. But it was also designed to support the Govern- 
ment if war came, and criticism of its policy during this period, though 
justificable in many points of detail, must not obscure the main facts that 
the Government was adequately and soundly financed during the war, and 
that the Federal Reserve System played an indispensable and distinguished 
role in our war finance. 

But the lessons of war were too thoroughly learned. Open market pur- 
chases of Government securities constitute a powerful weapon, and whereas 
pre-war policy of the Bank of England had used this weapon moderately, 
and then primarily as an instrumentality for tightening the money market, 
post-war policy in the United States has used it on a great scale, and primar- 
fly as an instrumentality for making an easy money market. The two not- 
able occasions when it has been used for another purpose in the United 
States are 1923, when excessive buying of Government securities had led 
to a sharp decline’in ‘‘free gold,’’ and to an unduly rapid expansion of credit, 
with boom symptoms of a disquieting sort, and in 1928-29, when the pre- 
ceding undue purchases of Government securities had set loose an almost 
unprecedented stock market speculation. 


Emergency policies, growing out of war conditions, are to be very strictly 
scrutinized when it is proposed to employ them regularly, as a matter of 
course, in times of peace. 


It is especially necessary to scrutinize such policies when we find t’em used 
in peace times on a scale running far beyond the scale employed in the war 
itself. The peak of Federal Reserve Bank holdings of Government securi- 
ties during the war was 350 million dollars on Oct. 25 1918. But this was 
a temporary peak, representing the swelling of credit necessary in the flota- 
tion of the Fourth Liberty Loan of approximately seven billion dollars, 
a loan made at a time when the capital market had already been very thor- 
oughly drained. The System's holdings of Government securities stood at 
79 millions of dollars on Sept. 27 1918, rose to 96 million on Oct. 18, and 
350 millions on Oct. 25, but promptly dropped to 118 millions on Nov. 1 
again. Much more moderate movements than this accompanied the first 
three Liberty Loans. 


In contrast, our peace time operations in Government securities have 
been gigantic. In 1924 the System’s holdings of Government securities 
rose from 100 millions on Jan. 9 to a peak of 619 millions on Sept. 17. 
In 1927, the System’s holdings rose from a low point of 254 millions on May 





11 to a high point of 705 millions* on Nov. 16. In 1929, the figure stood 
at 136 millions on Oct. 23, rising to 533 millions on Dec. 18 and standing 
at 511 millions on Dec. 31. Dropping off to 477 millions on Jan. 29, the 
figure rose again to 602 millions on Aug. 27 1930. 


Six hundred million dollars is approximately 25% of the total legal 
reserves of all the member banks of the Federal Reserve System. Federal 
Reserve Bank operations in Government securities on a scale much smaller 
than this can turn the money market upside down, can make a scarcity 
of capital look temporarily like a superfluity of capital, and can generate 
almost incredible abnormalities in the monetary picture. Policy with 


respect to the use of this great power should at all times have the closest 
scrutiny. 


The use of banks of issue by governments in order to get money when 
they cannot get it any other way is, of course, an old story. Grave disorders 
have often come from this, the most typical of which have been 
depreciated paper money and chaos in public finance. So grave have been 
the consequences of this kind of policy that s vere restrictions have been 
placed upon Government borrowings from central banks, and upon central 
bank holdings of Government securities, in many countries. The Dawes 
Plan imposes strict limitations of this kind upon the Reichsbank for ex- 
ample. 


The Federal Government created the National Banking System during 
the Civil War, to make a market for Government bonds, and provided 
for the issue of National bank notes against Government bonds. This 
was better than the direct issue of Government paper money in the form of 
Greenbacks. 


But the line of scientific reform has been recognized to be in getting 
away with this, and basing the expansion of bank notes, bank credit, and 
reserve credit on paper which represents the commercial and industrial 
activity of the country, rather than on Government paper. 





* In several cases, these figures include temporary overdrafts to the 
Government, but this is true, also, in tne war time figures with which they 
are compared. ‘This factor does not affect the Aug. 27 1930, figure. 








Earnings and Expenses of Federal Reserve Banks for 
Six Months Ended June 30. 

Gross earnings of $21,143,869 are shown for the Federal 
Reserve banks for the six months ended June 30 1930, 
while the total current expenses for the half year totaled 
$14,574,936. Out of current net earnings for the half year 
of $6,568,933 dividends of $5,164,977 were paid. As was 
indicated in our issue of Jan. 11 1930 (page 225) the gross 
earnings of the Federal Reserve banks in 1929 were $70,- 
955,000. The net earnings for that year were $36,403,000, 
and the dividends paid to member banks totaled $9,584,000. 
As will be observed from the table below, made available 
by the Federal Reserve Board, the earnings of the Federal 
Reserve banks of Boston, Richmond, Kansas City, and 


|.San Francisco in the first six months of this year were less 


than the amount required to be distributed in dividends to 
member banks. 








EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING SIX MONTHS ENDED JUNE 30 1930. 




















































































































New Phitla- Clere- Rtch- St. Minne- | Kansas San Fran 
Total. Boston York. delphia. land. mond. | Atlanta. | Chicago.| Louis. apolis. Dallas. cisco. 

Earnings— $ $s @ $7 $ $ $ 3 $ $ $ $ $ $ 
I 6,729,131|| 401,301)1,292,634| 837,843] 866.664) 465.378] 563,907] 891,677| 356,769] 91,775) 408,898] 230.885] 321,400 
). | “eee 4,241,488]| 257,084)1,376,557| 139,727| 361,436) 189,276| 305,570) 422,734| 206.679) 162,786) 119.353) 163,660) 536,626 
United States securities..........- 8,913,204|| 583,552/3,457,837| 790,471) 689.263) 193,005) 153,288/1,280.986| 381,956) 348,670) 142.166) 435,327) 456,683 
Deficient reserve penalties._.......- 126,840 5,825 16,401 7,195 18,528 13,401 11,033 20,217 10,351 3,367 7,398 9,324 3,800 
M OS EELS AEE TORE 1,133,206 65,409] 363,061] 51,027] 112,053) 22,150) 54,586) 232,855) 12,032) 26,054) 146,365) 14,367] 33,247 
Total earnings. __......._..___- 21,143,869!]1,313,17116,506,490} 1,826,263/2,047,944) 883,210)1,088,384|2,848,469] 967,787] 632,652) 824,180) 853,563/1,351,756 

Current ez penses— Be & we. = we 
re 1,335,924 56,875} 269,117] 68.833) 111,150) 93,672) 120,325) 161,477} 82,737) 59,999] 96,500} 87,406] 127,833 
CSA. 5,922,458]] 462,716/1,612,582| 452,059] 509,431) 203,796) 211,303) 831,452] 272,392) 171,291] 323,675! 264,036) 507,725 
Special officers and watchmen... 457,582 18,089 84,916 25,433 57,900 32,034 22,688 66,708 24,377 17,114 36,67 23,581 48,072 
) , | * Debi... Seema 944,595 47,004] 244,128} 43,059] 134,463) 50,355) 18,508) 136,613} 41,344] 29,771) 87,132] 40,591] 71,627 
Governors’ conferences. _........_. Dt toute peed anced, Bea cbhadal | dm@eanh.. Samnacl. maceaa a a 
Federal Reserve Agents’ conferences ee See Sloe ie ee ee ee cecal) . eames : 84 I seceeel emenes .. 543 
Federal Advisory Council_.______. 7,750 300 480 530 563 453 536 740 )} 800 797 + 701 1,050 
Directors’ meetings.............__ 77,919 4,197 7,215 3,647 3,584 4,009 11,629 6,095}, -; 7,0 3,163 13,459 5,337 ,530 
Traveling expenses_a____...._.___ 99,194 3,369| 14,639 7,432 9,589 7,282 9,905 9,445 8,313 4,938 4,966} 10,137 9,179 
Assessments for Federal Reserve Bele ‘ « ers 
Board expenses._._._...._.___. 398,662 29,676] 131,099} 38,655) 39,848] 16,526} 14,476) 53,495) 14,369 9,108} 11,969) 11,915} 27,526 
WR ee 45,754 1,867 2,526 2,069 2,768 593 2,052 6,901 847 9,144 5,225 5,631 6,131 
Insurance (other than on currency ' ' ' | a 
and security shipments) __._.____ 223,397 14,842 40,837 17,419 16,768 13,264 13,390 23,935 14,205 14,323 19,653 13,302 21,459 
on currency and security | . be bs: 

erie eigen! 298,060 37,916] 61,424) 41,283) 31,747] 16,331] 17,232} 35,622 6,587 7,222 9,602} 13,692) 19,402 
Taxes on banking house__._.______ 746,292 60,900) 204,037; 20.059} 69,497) 32,697] 32,708} 147,154) 33,660) 38,520) 47,122} 19,416} 40,522 
Light, heat and power____________ 177,672 11,596] 37,955} 10,927) 17,902 7,686 7,457| 18,562 9,96 9,005 658 9,2 12,662 
ns, banking oz ibe | ' be tee -Romd 
OF ASEAN ARERR ERs 82,200 2,415} 12,979 4,027 6,792 906 1,714 9,395 2,960 3,138} 19,370 5,195; 13,309 
ir mates bilintihdl attain ec iesnaic ee aicce 155,153 . ereeutes 604| 49,020 6,845 DOOR aneceete MOE  inechedl  oscece 750| 86,551 
Office and other supplies_...._____ 206 377 7,981 57,382) 20,051 17,132 8,344 10,986 25,487 8,641 8,928 11,787 7,950 21,708 
Printing and stationery..__..._____ 211,300 18,014) 40,600) 14,407) 18,648) 12,128] 14,832) 33,179)" 9,832 9,500} 10,844 9,874; 19,442 
PED GaLUKE Cadicbudiucuncenes 105,173 9.910] 30,677] 13,889 7,167 3.895 3,826} 10,318 6,350 2,582 4,355 4,606 7,598 
;  —sid“‘(‘ét RRR heenen ne erate 244,475 2,923] 27,343 6,455 16,678) 16,325) 35,361 20,401 20,580 8,772) 28,939} 25,915] 34,783 
ee es 865,867 95,270} 148,951} 84,642) 77,339} 55,927) 45,602) 119,013} 38,335) 30,878 65,623) 43,295} 61,022 
ESSE RSE ae 239.323 22.311} 52,012} 31,625 18,667 18,698 18,217} 30,338 8,233 5,533 9,62 12,716 11,347 
Miscellaneous expenses_........___ 368,847 21,764) 98,558) 30,453) 22,565) 16,934) 18,833) 44,305) 18,195] 13,367) 23,186] 22,459) 38,218 
Total, exclusive of cost of currency]13,215,123 930,142/3,179,457] 937,558/1,239,188] 718,700] 634,221|1,790,635} 638,408] 457,625] 855.161) 637,789/1,196,239 

Federal Reserve currency— » »? ass | 
Original cost, incl. shipping charges_| 1,291,115|| 138,242) 217,154) 91,274] 84,234] 69,396] 31,655) 400,624] 46,681] 31,549] 50,806] 39.257) 90,243 
Cost of redemption, including ship- p * & 
cd tac caanaanics + an: 68,698 9,611 6,934 6,643 6,262 3,600 4,552 11,214 3,242 2,225 3,121 2,300 8,994 
Total current expenses__....._.. 14,574,936) |1,077,995/3,403 ,545/1,035,475|1,329,684| 791,696] 670,428/2.202,473| 688,331} 491.399] 909.088 679 ,341/)1,295,476 
eee a ge 6,568,933|| 235,176|3,102,945| 790,788] 718,260 91,514) 417,956) 645,996) 279,456) 141,253) —84,908) 174,217 56,280 
Dividends paid. ......._- Sita inesteas 5,164,977|/ 350,399/2,036,373| 499,318} 475,716] 179,197] 162,537) 606,806] 158,845 92,623} 129,708) 131,903] 341,552 
Retmbursable opera of fiscal xm usd 
Salaries, employees... endenccee 61,942 3,441 7,120 4,878 7,927 2,557 2,640 3,363 5,153 b7,292 8,842 4,360 [4,369 
Mek ete scien nnakobece 17,748 806 2,799 1,010 690 1,195 930 4,140 1,012 1,694 1,120 635 1,717 
aa sii tithe acie ties oe 79,690 4,247 9,919 5.888 8,617 3,752 3,570 7,503 6,165 8,986 9.962 4,995 6,086 




















a Other than those connected with Governors’ and Agents’conferences and meetings of directors and of Advisory Council. 


b Includes $2,500 efficers’_salaries. 





Ocr. 4 1930.] 


FINANCIAL CHRONICLE 


2163 








Nicholas Roosevelt Resigns as Vice-Governor of,the 
Philippine Islands—Given New Appointment as 
Minister to Hungary. 


Co-incident with the announcement on Sept. 24 of the 
resignation of Nicholas Roosevelt as Vice-Governor of the 
Philippine Islands, it was made known at the White House 
that Mr. Roosevelt would succeed J. Butler Wright as Min- 
ister to Hungary. Mr. Wright, it is stated, is to become 
Minister to Uruguay, in place of Leland Harrison, who, it 
is said, has resigned from the post. Regarding Mr. Roose- 
velt’s appointment we quote the following from the United 
States Daily of Sept. 25: 


Mr. Roosevelt’s resignation followed the opposition to his appointment 
ef Philippine political leaders of both the Philippine House and Senate, 


based on certain views and policies advocated by him in writings on the 
Island. 


“One-Sided Propaganda” 

“This one-sided propaganda,” Mr. Roosevelt wrote to President Hoover in 
submitting his resignation, ‘has tended to create in the Philippine Islands 
2 state of mind prejudicial to my present usefulness as Vice-Governor. 
Under the circumstances, I have decided to place my resignation as Vice- 
Governor of the Philippine Islands in your hands, believing that my services 
ean be more useful elsewhere.” 

Mr. Roosevelt’s appointment as Vice-Governor was submitted to the 
Senate for confirmation two days before the end of the last session. It 
was referred to the Committee on Territories and Insular Affairs, presided 
ever by Senator Bingham (Rep.), of Connecticut. The immediate protests 
ef the Philippine Commissioner and other representatives in this country 
against the appointment and petitions for a hearing before confirmation, 
led Senator Bingham to advise the Senate that he would not ask confirma- 
tion unti] the December session. Shortly after Congress adjourned without 


action on Mr. Roosevelt, President Hoover named him as a recess appoint- 
ment. 


The White House statement of Sept. 25 said: 


The appointment of Nicholas Roosevelt as Minister to Hungary, follow- 
ing his resignation as Vice-Governor of the Philippine Islands, was announced 
to-day at the White House. Mr. Roosevelt was chosen for this new position 
because of hic familiarity with Hungarian events ever since he was a 
member of the field mission of the American Commission to Negotiate 
Peace, sent to Austria and Hungary during the Winter of 1918-1919. 


The following is Mr. Roosevelt’s letter to the President 
tendering his resignation from the Philippine post: 


Washington, D. C., 
Sept. 20, 1930. 
Dear Mr. President: 

When you tendered me the recess appointment as Vice-Governor of the 
Philippine Islands, I accepted it with an open mind, anxious to do what I 
could to further Philippine-American relations, which have been for years 
my special study. 

In my writings I have taken the position that the United States stands 
in relation to the Philippines as a trustee to its ward, and that, in conse- 
quence, we cannot withdraw until we have fully discharged the obligations 
which we assumed on taking over the islands. To this end I have urged 
that educational facilities be extended so that, instead of only one child 
in three attending school, as at present, every child should have a eeat 
in school. 

I have advocated the extension of suffrage to include the women of the 
Philippines. I have pointed out that if ever the Philippines are to be self- 
sustaining, greater attention must be paid to economic development and less 
to politics. I have fought the restrictions which selfish American interests 
have sought to place on Philippine products and Filipino immigrants coming 
into the United States. Finally, I have urged that so long as the American 
flag flies over the islands the American administration should be efficient 
as well as honest and sympathetic. 

Unfortunately, the Filipino leaders have ignored these views and have, 
instead, broadcast representations of my writings with an obvious indif- 
ference to the correlation between their statement and the facts. In many 
cases this has been done by persons who apparently have not read what I 
have written, contenting themselves instead with isolated sentences twisted 
from their context. 

Their one-sided propaganda has tended to create in the Philippine 
Islands a state of mind prejudicial to my present usefulness as Vice- 
Governor. If prolonged, this situation is apt to have unfortunate repercus- 
sions in the next session of Congress, during which vitally important dis- 
cussions of Philippine problems will presumably occur. The fundamental 
issues then to be considered should not be complicated by questions con- 
nected with my appointment, nor should any controversy about my views 
be permitted to embarrass Philippine-American relations. 

Under the circumstances, I have decided to place my resignation as 
Vice-Governor of the Philippine Islands in your hands, believing that my 
services can be more useful elsewhere. Your acceptance of it will not 
lessen my deep interest in Far Eastern affairs nor diminish the eagerness 
with which I look forward to revisiting the Philippines. 

Thanking you for the honor you have done in giving me this appoint- 
@sent, I am 

Respectfully yours, 
NICHOLAS ROOSEVELT. 

The President of the United States, the White House, Washington, D. O. 


President Hoover’s letter to Mr. Roosevelt accepting his 
resignation said: 


“With reluctance I have concluded to accept your resignation as Vice- 
@overnor of the Philippine Islands. I chose you for that post because you 
would be especially well qualified for it through your knowledge of Philip- 
Bine conditions and your deep interest in the Filipino people; and I 
appreciate fully the unselfish spirit that has prompted your withdrawal. 

I have determined to appoint you as the United States Minister to 
Hungary—so that in that other field where you have already worked the 
Wnited States may have your service.” 


The following was contained in the White House state- 
ment of Sept. 24: 





ae 

The new Minister to Hungary has on two previous occasigus served his 
country abroad. The first was from 1914 to 1916 when he was one of the 
attaches in the American Embassy in Paris. The second was after the 
armistice, when, because of previous studies of Austro-Hungarian con- 
ditions and his knowledge of German and other foreign languages, he was 
chosen by the late Professor Archibald Cary Coolidge to be a member of 
the Austro-Hungarian field mission of the American Commission to Negotiate 
Peace, of which Mr. Coolidge was the head, and spent the winter of 1919 
in Vienna and Budapest. 

Born in New York City in 1893, Mr. Roosevelt was graduated from 
Harvard in the class of 1914, and after his service in the Embassy in 
Paris served in the war as Captain in the 322nd Infantry. In 1921 he 
joined the editorial staff of the New York “Tribune,’’ and in 1923 trans- 
ferred to the New York “Times.’”’ Besides writing editorials and articles 
on international affairs for that paper, Mr. Roosevelt made a trip to central 
Europe in 1923 to study economic problems and to the Far East in 19256 
for the New York “Times.”’ He is the author of three books on America’s 
international affairs, the latest of which, ‘‘America and England?” was 
published in January 1930. 


Mr. Roosevelt never undertook to assume the duties of 
Vice-Governor of the Philippines. 








John H. Price Resigns as Chairman of the Newsprint 
Institute of Canada—Denials of Price Cutting. 


The resignation was announced on Sept. 25 of John H. 
Price as Chairman of the Newsprint Institute of Canada. 
Mr. Price is President of Price Brothers & Company, Ltd. of 
Quebec. Regarding Mr. Price’s resignation as head of the 
Institute we take the following from the New York ‘‘Times’’ 
of Sept. 26: 


The membership of the Newsprint Institute of Canada supplies more 
than half the newsprint used by newspapers of the United States. 

The announcement by Colonel Price said that his company would follow 
an independent course to protect its position and the interest of its stock- 
holders. His resignation was regarded by some newsprint manufacturers 
as the forerunner of a price war. 

After the announcement of his resignation by Colonel Price, Ernest 
Rossiter, President of the St. Lawrence Corporation, Ltd., another im- 
portant Canadian newsprint manufacturer, wired to the Secretary of the 
Newsprint Institute of Canada, with headquarters in Montreal, that he 
supported the action of Colonel Price and that his company similarly would 
take steps to protect its position. 


Institute’s Purpose Explained. 

Colonel Price’s announcement explained that the Newsprint Institute of 
Canada had been organized to curtail production and to relieve a market 
that was glutted. It functioned as a pool and its members were expected 
to live up to certain conditions on which they had agreed. Colonel Price 
explained that there had been a growing tendency among members of the 
Institute to ‘“‘scramble for markets’’ regardless of the provisions of their 
agreement. His statement also said: a = 

a the best of my ability the interests 
of alt poceaalas ne Ne tes ‘Snel ouewee. but 1 have become convinced 
that the expressed purpose of the institute and my efforts to accomplish 
them have been and are defeated by the unwillingness of members to con- 
form to either the spirit or the terms of their membership agreement.” 

Colonel Price’s statement then went on to say that his company ‘now 
intends to adopt immediately whatever independence of policy and action 
it may be compelled to follow in order to protect its position and the interest 
of its stockholders.”’ . 

Supporting the position taken by Colonel Price, Mr. Rossiter, who is a 
member of the Board of Governors of the Institute, wired to the Secretary 
of that organization, saying: 

“Please inform the Board of Governors that St. Lawrence Corporation, 
Ltd., will take whatever similar steps are necessary to protect its present 
position.” 

Mr. Rossiter, in a letter to the secretary of the Newsprint Institute, 
confirming his telegram, said he considered Colonel Price’s resignation ‘‘as 
fully justified and necessary in view of the recent definite violations of the 
Institute agreement.’’ 

The Newsprint Institute of Canada includes the following newsprint 
manufacturers: Canada Power and Paper Co., Abitibi Power and Paper Co., 
Thunder Bay Paper Company, Ltd., St. Lawrence Corporation, Ltd., 
Price Brothers & Co., Ltd., E. W. Eddy & Co., Ltd.; J. P. Booth Co., 
Fort Frances Power Co., Great Lakes Power Co., Bathurst Power and 
Paper Co. 


Associated Press advices from Montreal on Sept. 26 said: 


The resignation of Colonel J. H. Price as Chairman of the Newsprint 
Institute of Canada was variously interpreted today as presaging the dis- 
solution of the organization, the merger of leading manufacturers to form a 
new holding company and the beginning of a newsprint price war. 

But Premier Taschereau said in Quebec he had no information tHat 
Price’s action would lead to the breaking up of the Institute and the forma- 
tion of a similar but stronger organization. 

“TI understand that Colonel Price’s withdrawal from the Board of Gov- 
ernors was provoked by the action of one of the companies which is an 
Institute member,” he said. “I believe, however, that while he has left 
the office of Chairman he has not withdrawn his company from membership 
in the institute.”’ 

The Toronto ‘“Star’’ had previously published a dispatch from here 
quoting Premier Taschereau as saying he understood a merger of four im- 
portant newsprint manufacturers “‘is largely effected.’’ Without the 
knowledge of many Institute members, The “Star’’ said, ‘“‘some of the 
newsprint leaders, led by J. H. Gundy, have been working on a merger of 
Abitibi, Canada Power and Paper, Anglo-Canadian and St. Lawrence.” 

Regarding the third interpretation, The Montreal ‘Star"’ said: 


Price Cutting Reported. 

“‘Rumers were current in the financial district today that the price of 
newsprint had been sharply cut. One report went the length of saying the 
price had been reduced from $55.20 to $44 per ton. 

‘It was also stated the two companies to first feel the effects of the 
Canada Power and Paper deal with the Hearst interests were Price Brothers 
& Co., Ltd., and St. Lawrence Paper Mills. 

“Meanwhile it is believed in financial circles that this outbreak of hos- 
tilities in the industry will accentuate the need for the completion of plans 
under way for the formation of a powerful holding company which would 
take in the leading companies in Eastern Canada as well as some further 
west.”’ 
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The St. John (N. B.) ‘‘Telegraph Journal” said: 

“Information reaching St. John yesterday was to the effect that there is 
more than a hint of a newsprint war and the expectation is that a cut in 
newsprint prices is practically certain to ensue.”’ 


From Quebec, Sept. 26, the New York ‘‘Times’’ reported 
the following: 


No sharp drop in the price of newsprint has resulted from the resignation 
of Colonel J. H. Price from the Newsprint Institute of Canada, it was re- 
ported by newsprint authorities in this city today. Rumors from Montreal 
to this effect were flatly denied. One report of a drop in the price of news- 
print from $55.20 to $44 a ton was declared to be without foundation. 


Canadian Press accounts from Quebee Sept. 27 stated: 

Newsprint authorities here denied rumors today from Montreal] tuat the 
price of newsprint had been sharply cut as a result of the resignation of 
Colonel J. H. Price as Chairman of the Newsprint Institute of Canada. 

Price Brothers has no contract with the Hearts interests, it was stated, 
while contracts between Hearst and the firms supplying him, Laurentide, 
Anglo-Canadian, St. John and Canadian International, have three years 
to run and cannot be terminated at will. 


From Montreal Sept. 30 the New York ‘‘Times’’ reported 


the following Canadian Press advices: 

The Montreal “Star’’ said to-day that the latest information from news- 
print circles is that the outlook for avoiding price cutting is excellent 

“Executives are still working in New York.’’ the paper said, ‘‘on the 
proposed merger which, as outlined in The “Star” last week, will take the 
formation of a holding -ompany. It is stated that it will require three days’ 
more work on preliminaries before the plan will be ready for submission to 
executives of the corporations which will be included. 

“Such a company will represent such a large proportion of the present 
newsprint tonnage that any standouts will represent such a minor influence 
as to be of small account. 

“It is believed that Canada Power and Paper Abitibi, St. Lawrence 
Corporation and the international Canadian paper groups will agree to 
the plan.”’ ‘ 

The New York “Herald Tribune’’ in its Sept. 26 issue 
said in part: 

Two years ago Mr. Hearst signed a contract for five years with the 
International Paper Co. The contract has until Dec. 31 1933 to expire. 
Only one-third of the requirements for newsprint of Hearst papers were 
involved in the contract, enabling him to place his surplus requirements 
where he pleased. The contract with International was regarded as sig- 
nificant because it was the first time in 15 years that the company had 
obtained any of his business. The fact that Hearst’s previous contract 
with the former Canadian newsprint sales agency had ended in litigation 
was given as the reason for his switch to International. 

Since various interests in the Newsprint Institute are said to feel that 
the present price of $55.20 a ton has been shaded by Canada Power, it is 
regarded as improbable that it will be possible to hold them in line. With 
Price Bros. & Co. as a low-cost producer, the firm of the resigning Chairman 
of the Newsprint Institute will be in a good position to wage a strong 
fight for a larger share of the total consumption. It is regarded as likely 
that Mr. Price’s resignation may be the forerunner of such action. 


Huge Company Rumored. 

For some time there have been rumors of negotiations looking to the 
formation of a large newsprint company with Canada Power interests 
as the dominating influence. Having the Hearst agreement, the alliance 
of Hearst and Canada Power & Paper Corp. having closely followed a 
similar agreement between Canada Power and Lord Rothermere, J. H. 
Gundy, President of Canada Power, is now believed to be in an excellent 
position to press negotiations for the formation of a gigantic newsprint 
company. 

Both Abitibi Power & Paper and the new St. Lawrence Corp. are men- 
tioned as likely affiliates of Canada Power in a new grouping. It would 
be regarded as logical for a fumber of other companies to be included. 
Formation of a new holding company to control the various companies 
as component units is considered the most likely step in this direction. 

At present, of Canada’s rated newsprint productive capacity of 11,700 
tons daily, Canada Power has 2,500 tons, Abitibi 2,200, International's 
Quebec mills 1,181 and its New Brunswick mills 750 (which will be in- 
creased to 1,000 in a few weeks), Price Brothers close to 1,200, and St. 
Lawrence Corp. 1,000. Some of the smaller companies, operating outside 


the Provinces of Ontario and Quebec, have been increasing their production 
recently. 


The following statement by Price Brothers & Co. is from 
the Montreal “‘Gazette’’ of Sept. 27: 


The Newsprint Situation and a Statement of Policy. 

Price Brothers & Co. was established in Quebec, Canada, in 1817. 
For more than 100 years it has followed a policy of fair dealing with its 
customers. It has never broken its word; never avoided an obligation 
and never taken a sharp advantage. By these means it has grown steadily 
through the years to its present position of independent strength. 

Price Brothers & Co. to-day abides by that policy and is determined 
to preserve its position with the freedom of action which circumstances 
compel. Its ownership will remain unchanged, free from consolidations 
and entangling alliances. In the midst of troubled conditions in the 
newsprint industry it renews its undertaking that those with whom it does 
business may rely upon full value for every dollar; upon fulfillment of 
any promise it makes, upon just and equitable treatment. 

Price Brothers & Co. offers the same terms to all who purchase news- 
print from its mills. Its price to all will be as low as the lowest contract 
price of any important North American producer and it will be a direct 
and definite price, without bonuses or speculative stock options. Price 
Brothers & Co. backs this policy with the strength and ability gained through 
more than a century of effort and experience. Its mills to-day are equipped 
with the most efficient and modern machinery; its woods supplies are 
unsurpassed; in mechanical equipment, in technical skill and in financial 
resources it occupies a position which gives every protection and advantage 
to its customers. 

Price Brothers & Co. makes this statement of its policy and position 
as an assurance to purchasers of newsprint who may be disturbed by the 
industry’s unsettled outlook. 


PRICE BROTHERS & CO., LTD., Quebec, Canada. 





Town Wipes Out Credit System—All Cash in Bloom- 
field, Neb. 


The following from Bloomfield, Neb., Aug. 27 appeared 
in the New York ‘Times’: 
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Bloomfield has absolutely eliminated credit from its business scheme. 

The entire town is on a cash basis. The wealthiest banker cannot buy 
a dozen eggs unless he pays cash. The only thing a man can buy on credit 
is an automobile. 

The cash system applies not only to grocers, dry goods dealers and stores 
of that class, but takes in the lawyers, the doctors, the dentists and about 
everybody but the preachers. 

Eight or ten merchants who refused to enter the ‘‘cash association’ for 
the time being did a big business. But at tne end of the month most of 
them found their ‘“‘undesirable’’ customers had just about eaten up all 
profits and they became members. 





Newsprint Price Cut on Pacific Coast 
The ‘“‘Wall Street Journal’’ reported the following from 
San Francisco Sept. 25: 


Crown Zellerbach Corp. will meet the $58 a ton price on newsprint 
on the Pacific Coast announced by Power River Co., Ltd. Holders of 
existing contracts will be protected at the new price. 





Clerk in Detroit (Mich.) Postoffice Rejects Payment 
in Gold—Overruled by Postmaster. 


The following Detroit despatch Aug. 23 is from the New 
York ‘‘Times’’: 


Gold coins were refused to-day by a postal clerk in the money order 
dep:rtment of the Detroit Postoffice when Elliott Leviness tendered three 
in payment of two money orders he wanted to buy. 

When the gold was pushed back by the clerk with a request for currency 
Leviness protested. 

Postmaster Charles C. Kellogg explained that the postoffice avoids 
taking gold whenever possible. 

“Gold becomes worn and loses weight with passage from hand to hand,” 
he pointed out. ‘‘We have no scales to weigh it. If it is short weight we 
are charged the difference.’’ 

Leviness’s gold was finally accepted by order of the postmaster. 





Planks on Prohibition in Platforms Adopted at New York 
State Democratic and Republican Conventions. 

Both the great political parties in this State have adopted 
resolutions for the repeal of the 18th or Prohibition 
Amendment to the Federal Constitution. We give here- 
with the planks on prohibition embodied in the platforms 
adopted at the conventions of the two parties. The plat- 
form of the State Republicans was adopted at Albany on 
Sept. 26, when Charles H. Tuttle was nominated for Gov- 
ernor ; the party’s prohibition plank follows: 


Republican. 

Prior to prohibition the Republican party 
initiated and passed every measure which was 
the control or restriction of the liquor traffic. 
crats in New York State opposed every measure 
local option. 

As long as the prohibition law remains on the statute books it should 
be obeyed. The security and stability of society require that the 
Constitution and laws of our country shall, until legally changed, be 
supported by obedience and enforcement. 

The good in national prohibition lies in its outlawing of the saloom 
and the saloon system, and in its grant to Congress of power to co- 
operate internally within states that maintain a prohibition system .and 
to protect such states from importation of liquor from without. On 
the other hand, the evil in national prohibition lies largely in the com- 
pulsion sought to be placed upon the states which do not desire the 
prohibition system. We favor the restoration to each state of the 
authority to deal with the liquor problem in accordance with the wishes 
of its citizens, 

To this end we favor the repeal of the Eighteenth Amendment, pro- 
vided that simultaneously and as part of the new amendment a pro- 
vision is adopted outlawing and forbidding everywhere in the United 
States the saloon system and its equivalent, the private traffic in 
intoxicating beverages for private profit, and further, guaranteeing 
Federal co-operation and assistance to states which have prohibition in 
whole or in part. 


The Democratic party plank adopted at Syracuse Sept. 
29 follows: 


of New York State 
adopted providing for 
As a party the Demo- 
of this kind, including 


Democratic. 


The Democratic party in the State of New York demands the repeal 
of the Eighteenth Amendment and the Volstead act. 

We advocate restoration to each sovereign state of the fundamental 
right to determine for itself whether alcoholic beverages may be manu- 
factured, sold or transported within its borders. 

Following the repeal of the Eighteenth Amendment, the Democratic 
party of the State of New York pledges the adoption of such regu- 
latory measures by and in our state as will promote temperance, defi- 
nitely and effectively banish the saloon and recognize the principle 
of home rule in all localities. 

The Democracy of New York State has consistently opposed na- 
tional prohibition as un-American, productive of widespread disrespect 
for law and a prolific source of corruption, hypocrisy, crime and dis- 
order. The Republican party, which is responsible for these deplorable 
conditions, now attempts at this late date to deceive the people by 
a hypocritical disclaimer of its former principles. 


3ov. Franklin D. Roosevelt was renominated for the 
Governorship at the Syracuse convention. 





State of North Dakota Files With Inter-State Commerce 
Commission Reply to Western Carriers’ Request 
for Rehearing of Case—Approves Reduction in 
Freight Rates. 

Reductions in the freight rates on grain and grain products 
shipped from western trunk line territory to Eastern desti- 
nations and for export, as provided by the I.-S. C. Com- 
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mission in its recent grain rate revision, is supported by the 
State of North Dakota which operates the North Dakota 
Terminal Exchange and the North Dakota Mill & Elevator 
Association. The “United States Daily’’ of Sept. 25, in 
reporting this likewise says: 

The State, on Sept. 23, filed formal reply to the petition of western 
carriers seeking reheaging and reconsideration of the issues involved in the 
proceeding, and urged the Commission to deny the railroads’ petition as 
being without proper grounds. (Docket No. 17000, Part 7.) 

“Concerning the complaint made by the carriers,’’ said the North Dakota 
reply, *‘that the order of the Commission will reduce revenues of the carriers 
60 as to be insufficient to provide a fair return, it is deemed unnecessary to 
review the record in this proceeding which has been so amply covered, both 
in brief and through oral argument before the Commission. 

“Sufficient it is to say that there is ample evidence in the record to support 
the order of the Commission to the effect that for years and years grain and 
grain products have borne. of the general rate level. a greater burden than 
other commodities have borne, relatively considered, and have produced, 
separately considered, upon the grain rates collected, more than a fair 
return to the carriers. 

Railroads Called at Fault. 

“Furthermore,” continued the reply, ‘‘the carriers consistently and per- 
sistently have failed to recognize the menace to national welfare, as well as 
their own welfare, in the maintenance of a rate structure applied to grain 
and grain products which has been potential in the creation of maladjust- 
ments, inequalities and preferentia) conditions, inimical both to successful 
agriculture and the maintenance of a system of adequate transportation 

“The inequalities and prejudicial rate situation that has developed in 
process of time without consideration by the Commission, through the 
medium of a genera! investigation, required not only the levelling of these 
inequalities and preferential and discriminatory conditions, but, as well, 
a revision of the general rate level. 

“*We assert that upon this record, the argument of the carriers concerning 
the application of section 15a, and with relation to the question of a fair 
return to the carriers, is without merit and has been fully and amply con- 
sidered by the Commission in the presentation and consideration of the 
tremendous record in this proceeding. 


‘“*Hogging Method” Alleged. 

“Tn using as a ‘Shibboleth’ the term ‘fair return,’ and urging the thought 
of confiscation every time the Commission prescribes any changed rate 
level, which the carriers think may produce a lesser return they use the 
‘hogging method’ of simply directing their attention to the old rate upon 
which they fed, without attention to what has been happening about them 
or to the sources that have been producing, as they themselves say, the 
substantial part of their tonnage. ' 

‘“‘With grain being quoted very recently at levels lower than that wit- 
nessed for two decades, and with the existing depression not only in agri- 
culture but now extending into industry and industrial conditions throughout 
the country, the time has come for the carriers, not only to devote their 
attention and to think upon means and methods to preserve their tonnage 
and their revenue returns, not only passenger transportation, but as well 
freight transportation. 

*“‘When it is realized,"’ emphasized the State, ‘that this proceeding has 
now progressed into its fifth year from its inception and when it is observed 
that in the interim most of the grain and grain products rates both inter- 
state and intrastate, have, in a Jarge measure, been held in abeyance so 
far as preferential and discriminatory specific instances and cases are 
concerned, then the present attitude of the carriers as public service cor- 
porations having a public duty to perform, cannot well be justified. 

‘The Commission has requested the carriers to co-operate in giving the 
order of the Commission a trial by making ite order effective without delay. 
The carriers are answering this request of the Commission by seeking futher 
delay and by asking that its order rendered after nearly five years of atten- 
tion, be set aside and go for naught. If all the shippers, the markets, the 
parties interested in this proceeding should adopt this same attitude as 
the carriers, then constructive and comprehensive rate making becomes 
impossible, genera! investigation of no avail, and the Commission's juris- 
diction under the law for aiding in the construction of a better, more eco- 
nomical, more efficient and more adequate transportation, becomes ip- 
operative.”’ 








Revised Profits Tabulation of National City Bank for 
First Half of Year. 


In its August bulletin, the National City Bank of New York 
presented its preliminary tabulation of the half year business 
profits based on reports of 305 miscellaneous industrial and 
merchandising reports available up to Aug. 1, which showed 
decreases of 25% from the corresponding figures for 1929 and 
3% from those of 1928. The preliminary tabulation was 
given in these columns Aug. 9, page 850. In the September 
bulletin the Bank gives a revised tabulation, and says: 


Since then (Aug. 1) some 250 additional earnings reports have been pub- 
lished and added to our tabulation which is reproduced on the following 
page in revised form. With the addition of new figures the total shows 
somewhat greater losses, the decreases being 30% and 6% from 1929 and 
1928 respectively.# Aggregate net profit of the group this year was $846,000, 
000 as against $1,217,000.000 in 1929 and $903,000,000 in 1928, the 
figures for prior years having been corrected for mergers. 

The fact that corporate earnings, while showing large decreases from the 
record 1929 figures, are holding so close to the 1928 level, then regarded as 
exceptionally good, would seem a distinctly encouraging showing for a year 
of depression. In considering these comparisons, however, allowance should 
be made for the increase of funds invested in the business. Between 
Jan. 1 1929, and Jan. 1 1930, ‘‘net worth,"’ or capital and surplus, of those 
concerns included in the study increased from $16,494,000,000 to $18.328,- 
000,000, or by 11%. due either to retention of earnings in the business or 
subscriptions by stockholders, while between Jan. 1 1928, and this year 
the increase in net worth amounted to 19%. The corporations had the use 
of these additiona] funds, and normally should have been able te increase 
their profits accordingly, but instead showed the decreases already recited. 
Thus it is apparent that the drop in the earning power of funds imvested in 
industry was greater than first appears on the durface—the extent of which 
is determined by relating earnings to investment. If this is done it will be 
seen that net earnings during the first six months of this year were at an 
annual rate, without allowance for seasonal variation, of 9.2% on the com- 
bined capital and surplus of the companies as of Jan. 1 1929, a# against a 
rate of return in the first six months of 1929 of 14.8%, and im the first six 
months of 1928 or 11.7%. Even so, however, a rate of réturm of 9% on 








capital and surplus is by no means wholly unfavorable in view of existing 
conditions, and fails to justify the extreme pessimism frequently expressed 
with respect to corporate earning power. 

Following is the revised summary of 550 statements for the half years 
1929 and 1930, showing the number of companies and their combined 
profits classified according to 35 major lines of industry and trade. The 
percentage change is indicated, together with the capital and surplus 
given on their balance sheets at the beginning of each year, from which 
the rate of return has been calculated. Nearly all industrial groups show 
decreases in earnings from last year, and in automobiles, metals, rubber 
and various other lines the decline was particularly severe due to curtailed 
activity and falling commodity prices, but some industries have held up 
very well and 27 out of every 100 individual companies were actually 
ahead of last year. 

The July statements of the railroads that have been published in the 
last few days show that the spread between net income in 1929 and 1930 
is not being widened despite the substantial falling off in traffic. This 
has been accomplished .through a curtailment of transportation and main- 
tenance expenses, wnich were heavy during the early months of the year. 
During the last six months of the year it is to be expected also that the 
comparisons will be affected by the declining level of earnings in 1929. 


SUMMARY OF INDUSTRIAL CORPORATION PROFITS FOR FIRST HALF 
YEAR 1929 AND 1930, WITH PERCENTAGE RETURN ON CAPITAL 
AND SURPLUS AT ANNUAL RATE WITHOUT ALLOWANCE FOR 
SEASONAL VARIATION. 
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Right to Control Defunct Bank is Tested in Appeal— 
Federal Authority to Govern Closed Institutions 
Involved in Suit Begun by Comptroller of Currency 
in Receivership of Port Newark National Bank. 


The Comptroller of the Currency, John W. Pole, an- 
nounced orally Sept. 5 that formal steps had been taken to 
appeal from the action of Judge William M. Runyan of the 
United States District Court at Newark, N. J., in naming a 
receiver for a National bank and thus accomplish an ousting 
of a receiver who had been appointed by the Comptroller. 
We quote from the “United States Daily” of Sept. 6, from 
which the following is also taken: 


The question involves the rights of the Federal Government and also the 
rights of the stockholders and officers of the Port Newark National Bank, 
but Mr. Pole declared that Appellate Court, consideration was necessary 
because of the importance of the principle at issue. He pointed out that if 
the action of Judge Runyan in naming a receiver for a National Bank is 
sustained, any party at interest could seek a receivership for any National 
bank in the country with the attendant dangers to the bank. 


Two Receivers Named. 


‘“‘When the bank was closed,’ said Mr. Pole, ‘it was closed by one of our 
examiners and we followed the usual procedure in naming a receiver for 
the bank to conserve its assets and to hold any persons liable who were 
guilty of law violations. Our receiver was in charge when the Federal 
Court appointed another receiver upon the petition of Edward M. Waldron, 
a stockholder. Our receiver has not resigned but he is powerless to act under 
the circumstances. 
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“In the meantime, Judge Runyan has ordered the sale of the assets of - 


the Port Newark bank. That action of course involves title and the appeal 
we are now taking serves as a stay to the sale. 

“We sought for some days to find a way out of the difficulty by nego- 
tiating a sale of the bank to another banking house in Newark and would 
have succeeded except for complications that have arisen outside of the 
contentions we have made. Some of the officers of the closed bank have 
retained counsel and they also want to appeal the case and so now the 
matter will have to be threshed out to. final conclusion.’’ 


Effect of Action. 

The Port Newark National Bank is listed as having $200,000 in capital and 
deposits of something like $650,000. George P. Barse, counsel to the 
Comptroller, who has been active as the Comptroller's representative in 
the litigation, said that thesale that had been arranged would have resulted 
in all depositors receiving the full amount shown to their credit and that the 
stockholders would have received substantial sums for their holdings. None 
of the officials concerned know now, however, what the results will be. 

The following details of the case were made available at the Comptroller's 
office: 

Mr. Waldron’s petition for receivership was filed in Judge Runyan’s 
Court Aug. 6,and when word was conveyed to the Comptroller’s office the 
next day, F. B. Peterson, one of the National bank examiners, was dis- 
patched to Newark. Upon examination, it was found that the bank was 
unable to met all of its obligations because some of its assets were not 
liquid, and Mr. Peterson closed the institution. 

The Waldron petition was argued several days before Judge Runyan 
named a receiver. The Federal Government claimed the right to name a 
receiver was held exclusively by the Comptroller of the Currency, but 
Judge Runyan ruled otherwise and selected Theodore Ackerson, a Newark 
banker, as receiver. 

On instructions from the Comptroller after conferences with Mr. Barse, 
the negotiations for sale of the assets were opened, the course being pursued 
as a means of preserving the assets and avoiding losses. The Comptroller 
differed with the Court's conclusions, as did the counsel for the Government. 
but be was willing to disregard what was feared as a precedent if the assets 
of the bank could be held and losses by the stockholders and depositors 
avoided. Local controversies arose, however, and the plan worked out by 
Mr. Barse was rendered useless. Hence, an appeal to have the matter 
adjudicated by the Circuit Court of Appeals for the Third Circuit was the 
only course open as a means of protecting the Government's rights. 

If Judge Runyan’s ruling and his action in appointing a receiver, virtually 
tieing the hands of the Comptroller, is sustained, it will be the first time that 
such procedure has ever been taken and it will represent a new construction of 
the Nationa] banking statutes. It will also enable any stockholder to seek a 
receivership for a bank and thus destroy confidence in it, or start a run of 
withdrawals that would impair the bank's strength. Either course would 
render the bank’s service to its community almost useless according to the 
records of such incidents. 

So the Comptroller's office is proceeding now to have Judge Runyan’'s 
ruling reversed if that can be accompoished and if it is accomplished, it is 
the belief of the Comptroller’s counsel that the Comptroller's right to 
administer a closed bank may not be questioned again soon. 








Liability Exemptions Are Held to Invalidate South 
Carolina Banking Act—Law Found to Discrimi- 
mate Against Banks Not Incorporated or Doing 
Business in State. 


The following decision bearing on the South Carolina 


Banking Law is from the ‘United States Daily’’ of Sept. 13: 
State of South Carolina; Columbia—Wachovia Bank & Trust Co. vs. 
Peoples Bank of Darlington, G. B. Brasington, receiver. South 
 - Darlington 
t 


Carolina Supreme Court, ‘o. 12.96 peal from 
tock. Dockery & Shaw for 


; 167 
County. Mitchell & Horlbeck and Whi 
appellant; Samuel Want for respondent. 
Opinion of the Court. 
Aug. 27 1930. 


Cothran, J.—The petitioner, a forwarding bank, claims priority in the 
distribution of the assets of a bank in the hands of a receiver, under the 
following circumstances: 

A few days before Oct. 27 1928 certain customers of the Wachovia Bank 
& Trust Co. of Winston-Salem, N. C., deposited with it for collection a 
number of items aggregating $507.60; they consisted of checks drawn by 
depositors of the Peoples Bank of Dariington, upon that bank, and were 
miiled by the Wachovia bank directly to the Peoples bank for collection 
and remittance. The Peoples bank charged the amounts of the checks 
to the respective depositors, and remitted to the Wachovia bank a Cashier's 
check for $507.60, drawn upon the National Park Bank of New York. At 
that time the Peoples bank had on deposit in the New York bank more 
than enough to pay the Cashier's check. Gis 

On Oct. 29 1928 the Peoples bank closed its doors, which information 
was received by the New York bank before the presentation of the Chashier's 
check; they accordingly refused payment of the check. The Wachovia 
bank filed its claim with the receiver of the Peoples bank, claiming prefer- 
encé in the distribution of the assets of the insolvent bank. The receiver 
declined to recognize the claim as a preferred one, and paid to the Wachovia 
bank its regular pro rata. le ee 

The Wachovia bank then intervened in the main cause, and moved for 
an order recognizing its claim to preference. The receiver filed a return 
to the petition and the matter was referred to the Master of Darlington 
County. He filed a report disallowing the claim to preference and the 
matter came on to be heard by his honor Judge Dennis upon exceptions 
to the Master's report. He filed a decree confirming the Master's report 
and from it the Wachovia bank has appealed to this court. 


Measure Quoted in Full Rezt. 


The petitioner is claiming priority under the Act of 1927, 35 Stat. 369, 
which is in full as follows: 


AN ACT to define the liability of banks doing business in this State when 
receiving for collection any check, note or other negotiable instrument. 
Section 1. Rights of banks in forwarding items for collection—Proviso.— 
Be it enacted by the General Assembly of the State of South Carolina; Any 
bank, banker or trust wo a ag hereinafter called bank, organized under 
the laws of, or doing business in this State, receiving for collection or de- 
posit any check, note or other negotiable instrument drawn upon or pay- 
able at any other bank, located in another city or town, whether within 
or without this State, may, at its own option, forward such instrument 
for collection directly to the bank on which it is drawn, or at which it is 
made payable, and such method of forwarding direct to the payer shall 
be deemed due diligence, nor shall it be deemed negligence for such collect- 
ing bank to accept from the bank upon which such instrument is drawn, or 
at which it is payable, its draft upon any other bank, and the failure of 
such payer bank, because of its insolvency or other default, to account for 
the proceeds thereof, shall not render the forwarding bank liable therefor; 
Provided, however, such forwarding bank shal] have used due diligence 
n other respects in connection with the collection of such instrumen 


i 


o 





Section 2. Items sent for collection a trust fund—Lien.—All items sent 
by a bank, whether located within or without the State of South Carolina. 
to a bank in South Carolina for collection, are hereby declared to be a 
fund. and shall be a prior lien on any unassigned assets of su 


nk. 
a os All Acts or parts of Acts inconsistent with this Act are hereby 
repea 


Section 4. This Act shall become effective upon its approval by the 
Governor. 


Approved the 26th day of April, A. D. 1927. 
Statute Is Analyzed. 

The Act is exceedingly carelessly drawn. The title purports to “define 
the liability’’ of certain banks; the body of the Act purports to relieve them 
of a liability that theretofore existed. The title refers only to forwarding 
banks; that is. banks which may have received from customers, checks, 
notes or other negotiable instruments for collection or deposit, and limits 
its application to ‘“‘banks doing business in this State.'’ Section 1 of the 
Act still refers to forwarding banks, and permits them to do what they 
were not theretofore permitted to do, to forward the item for collection 
directly to the bank upon which it was drawn; it further purports to re- 
lieve the forwarding bank from liability in the event that the collecting 
bank should accept, in payment of the item, the cneck of the drawee bank 
upon some other bank and by reason of its insolvency a loss should ensue. 

It is difficult to say whether this loss may have been attributable to the 
collecting bank, the drawee bank, or the bank upon which the drawee 
may have drawn. It appears to be all in favor of the forwarding bank 
unless it may have been guilty of some other act of negligence in connection 
with the transaction. It practically makes the collecting bank selected by 
the forwarding bank, and the drawee bank, the agents of the original 
depositor for collection, relieving the forwarding bank all along the line. 
Why these extraordinary privileges should be accorded only to banks 
incorporated or doing business in this State cannot be comprehended. 


Act Called Obiectionable. 

The Act then, in section 2, purports to create the right, which is not at 
all indicated in the title, of the forwarding bank to treat the items which 
it may have sent for collection, as a trust fund in the hands of the collect- 
ing bank with a prior lien on the unassigned assets of the collecting bank. 
The right is extended to all forwarding banks, whether located within 
or without the State. 

It seems impossible to constitute a trust out of the items forwarded for 
collection, for that would extend to all items whether collected or not. 
What the lawmakers evidentiy intended to create was a trust upon the 
proceeds of the collected items. 

The Act is objectionable, from a constitutional point of view. 

1. In making, in section 1, a discrimination against banks not incorpe- 
rated or doing business in this State; 

2. In attempting to create a trust in favor of banks foreign and domestic 
where such right is not indicated in the title, either in reference to the right 
created or in reference to banks not incorporated in this State or doing 
business here. 

But assuming the constitutionality of the Act, for the reasons stated 
by the Master and the Circuit Judge, it was not intended to cover a case 
like the present. 

The judgment of this court is that the decree of his honor Judge Dennis 
be affirmed. 


Blease, Stabler and Carter, JJ., and C. T. Graydon, A.A.J., concur. 








Final German Revalorization Laws. 


J. Dreyfus & Co., of Berlin and Frankfort-on-the-Main, 
have issued, under date of Aug. 15, the following circular 


indicating the provisions of the final German revaloriza- 
tion laws: 


Under the German Revalorization Law with decrees for their enactment 
and the Law Concerning the Redemption of Loans (vid. our bulletins Nos. 7 
and 12 of the year 1925) mortgage bonds, industrial obligations, credit 
balances with savings banks, insurance claims, loans of the German Govern- 
ment, German Federal States and communes have been revalorized in a 
conclusive manner, so that no further amendments are necessary. The 
respective charge has been spread evenly over a number of years by way 
of a gradual redemption. No such regulation had been effected with regard 
to mortgages. Under Article 25 of the Revalorization Law a general 
respite had been granted up to the 1st of January 1932. Of the provision 
of Article 26, of allowing in special cases the payment of revalorized 
amounts in installments until 1st January 1938, has only been made use 
of by the revalorization offices on a small ecale in accordance with the 
exceptional character of that provision. Already in the course of dis- 
cussions of the laws the danger was pointed out repeatedly, which would 
necessarily arise out of a large number of claims al] maturing on the Ist 
January 1932. However, it was hoped that by then larger repaymente of 
revalorized debts would have been made; but these expectations have 
not materialized. According to official statistics revalorized mortgages 
in the amount of 8.75 milliard goldmarks of mortgage banks, savings 
banks, ‘‘Landschaften’” (regional co-operative societies), ‘‘Stadtschaften” 
(municipal co-operative societies) and insurance companies will be due 
on the Ist January 1932. WHereto may be added 2.5 to 3 milliard goldmark- 
mortgages of private persons. Consequently more than 6 milliard gold- 
marks will fall due on one single day. The extent of this sum is revealed 
more clearly on the consideration that it is not much less than Germany’s 
total annual formation of new capital. The conversion of debts, necessi- 
tated by such a movement of capital, requires a considerable space of time. 
In the first instance the German capital market had to be protected 
against a sudden burden. The real estate market would likewise not have 
been in a position to stand further selling offers and new compulsory 
auctions. The opinion has been voiced that this would not constitute any 
danger, as the real credit institutions and the public credit institutions 
would not demand a repayment of debts. However, this assumption cannot 
be relied upon. Private mortgages alone are also so extensive that it would 
be dangerous to leave the settlement of claims entirely in the hands of the 
creditors. This question had to be regulated and compensated by the 
government. It is, therefore, to be welcomed that the Reichstag, shortly 
before its dissolution, has passed the necessary and much-desired laws (vid. 
our bulletin No. 9 of the year 1929): The Law of the 18th July 1930, 
Concerning the Maturity and Interest of Revalorized Mortgages and the 
Law Goncerning the Elucidation of the Land Register of the same date. 
(Official Bulletin, Part I, page 300.) 


L 


Under that law the simultaneous maturity of claims of the 1st January 
1932 ig to be avoided in two ways. 

1. Om the basie consideration that revalorized claims are to be brought 
up to their full-value on that date, the German Government has the right 
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to raise the 5% rate of interest, in force since the lst January 1928, 
upon the enactment of the law (1st October 1930). The increased interest 
ranks pari passu with the revalorized rights. Creditors of lower rank 
must acquiesce to the higher rate of interest. The new rate of interest 
applies to all claims, which have not been repaid by 1st January 1932, 
also to self-redeeming mortgages; but industrial bonds are not comprised 
in this regulation, in view of the opinion that the industries would not be 
able to bear this new charge. Therefore, their rate of interest will remain 
at 5%. The new rate of interest to be fixed by the German Government 
will be in force during the whole life of revalorized claims. By this 
increased rate of interest deficiencies, which have existed in the past, 
have been made good. The old rate of 5% offered no inducement to the 
debtor to repay his revalorized mortgages, because he would only have 
been able to obtain the necessary funds at a much higher rate of interest. 
It is to be hoped that the new rate will be eo high as to induce a repay- 
ment of debts. However, on the other hand, it must not be excessive and 
thereby render free arrangements between creditors and debtors impossible. 
This applies to second mortgages in particular. For the redemption of 
such mortgages debtors would not be in a position to procure mortgage 
credits, if a revalorized mortgage, bearing an excessive rate of interest, 
ranked prior to them. The new rate of interest will be between 8% and 
84%. A 7%%-8% rate of interest would then be payable on the 
Liquidation Mortgage Bonds. 

2. The second method provided under the law for averting the coinci- 
dence of maturities on the Ist January 1932 is the introduction of a 
written notice on the part of the creditor. In the commentary of the 
law it is stated that the revalorized amount is now to be fully at the 
disposal of the creditor. This principle has, however, only been complied 
with in so far as a general moratorium has not been pronounced as in 
the Revalorization Law. On the contrary, the new decrees only provide 
the granting of a respite in individual cases. The legal date of maturity 
as of the Ist January 1932 is abolished by the fact that creditors may 
demand repayment before the 1st January 1935, only upon a previous 
written notice. The term to give notice is one year. The notice itself 
can only be served at the end of a quarter of the calendar year, for the 
first time on the 3lst December 1931. The owner of the property and 
the personal debtor can also give three months’ notice, and contrary to the 
creditor also before an agreed date of maturity. Thereby the redemption 
or conversion of debts is facilitated considerably for them, because they 
are able to seize a favorable opportunity of procuring capital. In the 
event of the creditor giving notice, the owner of the property and the 
personal debtor can apply for a respite. The respective decision rests with 
the old, and for this purpose re-established revalorization offices. They 
at first are to try to effect an amicable arrangement. The granting of a 
respite is restricted within a narrow limit, and can only be granted once 
and then only until 31st December 1934, the latest. No extension may 
be granted beyond that date. Article 7 of the law provides: 

“The revalorization office may only grant a respite if the applicant is 
not in possession of the funds required for the repayment of the revalorized 
amount and if he is also not in a position to obtain them on reasonable 
terms. The respite must not be granted if the applicant can procure the 
necessary funds on terms, which constitute to him no considerably bigger 
charge than the fixed increase in the rate of interest; this provision does 
not exclude the possibility of demanding a higher rate of interest in 
accordance with paragraph 1, if in the respective case stiffer terms for 
obtaining a substitute mortgage appear reasonable. 

“A respite is not to be granted if such a step would cause the creditor 
undue hardship.” 

Although, accordingly, the revalorization office must take the debtors’ 
position into consideration ; ft must not study it alone, but also the position 
of the creditor. The interests of both parties must be carefully compared 
with each other. Furthermore, a respite can be granted under the law 
on certain conditions, such as against security and with the approval of the 
creditor also subject to an installment payment. However, the revaloriza- 
tion office has no right to alter the rate of interest fixed by the German 
Government. In the event of a debtor being in default with an installment 
payment or with the payment of interest and redemption for more than 
one month, the creditor has the right to demand payment of the debt 
without giving notice. Against a decision of the revalorization office an 
immediate appeal may be lodged with the District Court and against its 
decision to the Supreme District Court. 

In this regulation of the maturity together with the increase in the 
rate of interest the position of both the creditor and the debtor is con- 
eidered. Although the postponement of the maturity protects the debtor 
to a certain degree to the disadvantage of the creditor, the law cannot 
be blamed for it, as it had to make good a mistake in the Revalorization 
Law, the coincidence of maturities on Jan. 1 1932. The revalorization 
offices are charged with a duty which is full of responsibilities. They 
will have to judge to a smaller extent according to legal than to economic 
principles and must realize that their decisions wil] not only affect the 
economic position of the interested parties but the whole economy of the 
country. It will depend upon them whether the necessary and desired 
purpose of the law of averting a coincidence of maturities will be achieved. 
Therefore they must not extend the period of payments to the last legally 
possible date, the 3lst December 1934. Such a measure would not solve 
the problem arising on the list January 1932, but would only postpone 
it to the Ist January 1935. The revalorization offices will have to spread 
the maturities over the whole period. 


IL 


Whereas the above described law deals with the economic liquidation of 
debt conversions, the Law Concerning the Elucidation of the Land Register 
regulates the juridical, technical question. The revalorization, with its 
provisions concerning the re-registration of already cancelled rights and 
the registration of prior claims in favor of the proprietor (Art. 7 of the 
Revalorization Law), has led to various charges being mixed up with 
one another, so that it has become impossible to ascertain with the 
necessary lucidity with which claims real estate is vested. This state of 
affairs had become a great obstacle not only in general jurisdiction, but 
also with transactions in real estate credits. A new clear and lucid Land 
Register was, therefore, necessary. The Land Register had to be rearranged 
on a clear and lucid basis. Under the law the Federal States are, there- 
fore, authorized to effect a rearrangement of the Land Registers in accord- 
ance with the laws of the respective State. For this purpose the States 
have received definite instructions. The description of the legal status 
of real estate, especially of the charges with which it is vested, is not 
only to be simplified, but all points disturbing clarity and lucidity regard- 
ing the rank of claims must be removed. 

However, this regulation would be incomplete in the event of the 
revalorization of real estate rights still having to be registered. Therefore, 


the law provides that applications for the registration of revalorized 
mortgages can only be made up to the 3lst March 1931. After that date 
all papermark mortgages are considered cancelled. Particular attention 
must be called to this point. Creditors of papermark mortgages, which 
have not been converted into goldmarks, must make a respective application 
to the competent Land Registry Office within the above period. The deeds 
of papermark mortgages become valueless on the 31st December 1931. 
Under the Revalorization Law the public bona fides of the Land Register 
was abolished in favor of the creditor of the revalorized claim. This 
restriction will also be removed on that date, All these rules serve the 
purpose of eliminating any superfluous entries in the Land Register and, 
in conjunction with the other provisions of the law, of restoring the former 
lucid arrangement of the Land Register and making it a suitable basis for 
transactions in real estate credits. 








Passenger Revenue on Canadian Electric Railways in 
1929 Reached Record Figures. 


Passenger revenue on electric railways in Canada reached a 
record mark forall time during 1929, statistics just released by 
Canadian Electric Railway Association show. The total was 
$52,302,474. This represents an increase of more than 100% 
during the last 15 years, according to an announcement in 
the matter, which also said: 


The total number of revenue passengers carried during the year, 
approximately 830,000,000, also set a new mark for all time. The official 
report shows that this record was mzde despite a constantly increasing 
registration of automobiles. There were 1,193,889 automobiles in Canada 
on Jan. 1 1930. This is an increase of more than 1,140,000 automobiles 
during the last 17 years. Recently electric lines hove experienced a slight 
falling off in traffic, but they still are above the 1928 level. 

The total investment in Canadian electric railways now is $241,023,115 
or an increase of more than $200,000,000. since 1901. Investment last year 
increased $10,328,857. Failures have been very infrequent. Only a few 
electric lines have been superseded by motor bus service, although 540 
buses are being run in the Dominion. The total number of electric railway 
cars in use was 4,143 on Jan. 1 1930. Electric railways are absorbing 
independent bus lines very rapidly. In the main, buses are being used as 
feeders for electric railway lines. No troliey buses are being operated. 

Traffic congestion problems have just begun to affect Canada. A recent 
compilation showed that in the principal cities, while street cars comprised 
only 8.1% of all passenger vehicle movements, they carried 78.8% of all 
passenger traffic. They occupied only 24.1% of the street space taken up by 
all passenger vehicles. Automobiles, it was found occupied 74.5% of all 
street space taken up by passenger vehicles, but carried only 19.9% of 
tae passenger traffic. Efforts are being made to relieve traffic congestion 
by prohibiting parking and introducing staggered working hours for business, 








Transamerica Corporation Announces Plans for Eight Sub- 
Sidiaries—Five New Holding Companies Chartered in 
Delaware and Three Others in Process of Formation. 


In accordance with its program of corporate simplifica- 
tion, revealed to shareholders several weeks ago, the Trans- 
america Corporation, claiming to be the largest bank hold- 
ing company in the world, has formed in Delaware five 
new companies, viz. the Transamerica Realty Holding Co., 
the Transamerica Mortgage Holding Co., the Transamerica 
Commercial & Industrial Holding Co., the Transamerica 
Insurance Holding Co. and the Transamerica Interna- 
tional Corporation. A statement in the matter by Elisha 
Walker, Chairman of the Board of the Transamerica Cor- 
poration, on Thursday of this week, Oct. 2, says: 


“In a communication sent to Transamerica’s stockholders in July it 
was stated that a program for the simplification of the intercorporate 
ownership relations of our various companies was in progress of being 
carried out, looking toward the logical grouping of our holdings in a 
limited number of subsidiary companies wholly owned by the parent 
corporation. 

“As announced yesterday by the Delaware state authorities at Wil- 
mington, charters for five of these subsidiary holding companies have 
been filed. These companies are Transamerica Realty Holtimne Com- 
pany, Transamerica Mortgage Holding pany, Transamerica Com- 
mercial and Industrial Holding Company, lransamerica insurance 
Holding Company and Transamerica International Corporation. 

“Each is capitalized at $1,000,000 and will have its own officers and 
board of directors, drawn in the main from those presently associated 
with Transamerica and its affiliated companies. 

“It is probable that the formation of three additional corporations, 
Transamerica Bank Stock Holding Company, Transamerica Investment 
Company and Transamerica Securities Company, will be announced in 
the near future. 

“No public financing or issuance of shares is involved or contem- 
plated in the creation of any of the newly formed subsidiaries. Their 
organization is in accordance with plans which have had the con- 
sideration of the management of Transamerica for the past several 
months. With Transamerica’s extending interests it is the part of 
prudence to divide our holdings and activities into groups which will 
each be administratively managed by responsible specialists. This will 
tend to free the officials of the parent organization for supervisory rather 
than administrative duties.” 











ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


Arrangements were reported made this week for the 
transfer of five New York Stock Exchange memberships at 
$265,000, $260,000, $255,000, $260,000 and $258,000 re- 
spectively. The first transaction was a decline of $10,000 





| from the last preceding sale. 
—@—— 
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Arrangements were reported made this week for the sale 
of a Chicago Stock Exchange membership for $19,000. The 
last preceding sale was for $21,000. 

—_—e— 

The election of William C. ‘I'hompson as a Vice-President 
of the Bank of Manhattan Trust Co. of New York was 
announced on Sept. 19 by J. Stewart Baker, President of 
the institution. Mr. Thompson will be in charge of the 
bank’s offices in the Bronx and Washington Heights. 

—@e—— 


Paul E. Erkander was appointed an Assistant Vice-Pres- 
ident of the Corn Exchange Bank Trust Co. of New York 
on Oct. 1. 


—__e——_- 

Max Natanson, a capitalist in real estate field who built 
the Delmonico Building, General Motors Building, Furni- 
ture Exchange; and who is now building a salesroom and 
warehouse for Sears, Roebuck & Co. was elected a Director 
of the Harriman National Bank and Trust Co. of New York 
on Oct. 3. Albert M. Austin, Vice-President, was elected 
an Executive Vice-President of the Bank. 

—_—e—- 

Undivided profits of The Chase National Bank of New 
York in the new statement for Sept. 24, issued this week, 
are $4,800,448 larger than on June 2 1930, the date when the 
Equitable Trust Co. and the Inter-State Trust Co. were 
merged with the Chase. The bank’s undivided profits as 
shown in the Sept. 24 report to the Comptroller of the Cur- 
rency are $65,523,927 and combined capital, surplus and 
profits amount to $361,523,927. The deposits of the Chase 
on Sept. 24 were $1,852,295,045, or approximately $64,000,- 
000 less than on June 2. Total resources amounted to 
$2,432,434,809, a decrease of about $119,000,000 since the 


merger statement. 
—e—_ 


Dr. Hjalmar Schacht, President of the German Reichs- 
bank from 1923 to 1930, and during that time one of the 
outstanding figures in international finance, will address 
the Bond Club of New York at its next luncheon, to be held 
at the Bankers Club on October 9. George N. Lindsay, 
President of the club, will preside. Dr. Schacht retired 
from his official duties in March of this year and his present 
visit to this country is in the capacity of a private citizen. 
Prior to accepting the Presidency of the Reichsbank he was 
a Vice-President of the Dresdner Bank. 

—_@——_ 

In a letter to the stockholders of the Corn Exchange Bank 
Trust Company of New York, under date of September 22, 
Walter E. Frew, Chairman, states that rumors regarding 
negotiations for the merger of the company with other insti- 
tutions are without foundation. The letter follows: 


New York, Sept. 22nd, 1930. 
TO THE STOCKHOLDERS OF THE 


CORN EXCHANGE BANK TRUST COMPANY: 


Certain rumors are being circulated that negotiations are taking place 
towards the merger of this Company with other institutions. These state- 
ments are without foundation but that fact may not be known to many of 
our stockholders, and as such a matter,is of the greatest importance to 
ALL of our stockholders, we are writing this letter to deny these reports. 

Should the time come when the directors and officers of the Company 
feel that a change in the present policy of the Company should be made, 
the stockholders will be informed thereof. In the meantime, stockholders 
are urged to put no credit in any such reports, 


WALTER A. FREW, Chairman. 
——_e-——_ 


The consolidation of the Broadway National Bank & 
Trust Co., the Plaza Trust Co. and the Park Row Trust Co. 
of New York became effective September 29. The new insti- 
tution will be known as the Broadway and Plaza Trust Co. 
and will have the following offices: 5th Avenue at 29th 
Street, 5th Avenue at 52nd Street, and 154 Nassau Street. 
Previous items regarding the merger appeared in our issues 
of July 12, page 220, and Sept. 6, page 1513, 

—_@——_—- 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of September 24 1930, published 
Oct. 2, shows an increase of $1,005,763 in the Company’s 
undivided profits since June 30 1930, the date of the last 
published statement. Undivided profits total $37,391,257, 
which, with capital of $90,000,000 and surplus fund of $170,- 
000,000, bring the Company’s total capital account to $297,- 
891,257. The statement shows deposits of $1,180,585,310 
and total resources of $1,786,425,140. 

—_@¢——_ 

F. H. McKnight, President of the Grace National Bank of 

New York, announced on Sept. 29 the election of Walter H. 








Bennett as one of the bank’s directors. Mr. Bennett is 
Chairman of the Executive Committee of the Emigrant In- 
dustrial Savings Bank and was for many years senior Vice- 
President of the American Exchange National Bank. Since 
the latter’s merger with the Irving Trust Co., Mr. Bennett 
has served as an officer of that institution, 

—o—_ 

John ©. Collingwood, senior partner and Stock Exchange 
member of Harvey Fisk & Sons, died suddenly of heart 
disease on Sept. 29 while on his way to his offices from his 
home in Staten Island. He was forty-two years of age. The 
“Times” of Sept. 30 said: 

Mr. Collingwood had been active in Wall Street circles for many years. 
He had been a member of the Stock Exchange since 1926, had been con- 
nected with Harvey Fisk & Sons for about six years and was a director 
in several corporations. : 

Among them are Grocery Store Products, Inc.; Solid Carbonic Co., 
Inc. ; United States Freight Co.; United Grape Products, Inc.; Universal 
Indemnity Co., and Universal Insurance Company. . 

Mr. Collingwood was graduated from Brown University in 1910. His 
home was near the Richmond County Country Club, of which he was a 
member. He is survived by a widow, the former Miss Helen W. Kerr, two 
sons and a daughter. 

Owing to Mr. Collingwood’s death his firm was deprived temporarily of 
representation on the floor of the Stock Exchange. It was announced that 
Samuel Ungerleider & Co., Welmbvere vi Lue owea BXCiaus , WU asoulle, 
for yesterday only, all open contracts on balauce of ui-secured securit’>s 
and non-cleared securities to be cleared for Harvey Fisk & Sons, 


Further announcement that Samuel Ungerleider & Co. 
would assume open exchange coutracts of Harvey Fisk & 
Sons was made in the “Times” of Oct. L 

ae 

The National City Bank of New York on Monday last 
opened its forty-fourth branch in Greater New York. Known 
as the 111th Street branch, the new unit, situated at 111th 
Street and Broadway, just south of Columbia University, 
offers the full banking investment and trust facilities of the 
National City organization. 

—__o-—— 

The Lexington Avenue and 43rd Street Office of the Cen- 
tral Hanover Bank and Trust Co. of New York was opened 
Wednesday, Oct. 1. The office, designed to serve the east 
Grand Central zone, is located in the Chrysler Building and 
affords complete banking facilities. The main banking 
rooms and women’s department are on the street level, the 
trust department on the second floor, and the safe deposit 
vaults in the basement. Alick McD. McLean, Assistant 
Vice-President, is in charge of the new office, 

—_e——_ 

Merger of the Church Lane Savings Bank, 3022 Church 
Ave., Brooklyn, into the Lincoln Savings Bank of Brooklyn, 
has been agreed upon by trustees of the two institutions, and 
is now awaiting approval of the State Banking Department, 
it was learned on Sept. 24, said the Brooklyn “Daily Eagle”, 
which also said: 

The merger probably will become effective within a month after such 
approval is given. 

This is the second savings bank merger to be arranged in Brooklyn within 
the last few weeks. Like the other consolidation, the merger of the Navy 
Savings Bank into the Dime Savings Bank, the dea] represents the acquisition 
of a smaller, newer institution by one larger and older. 

$103,000,000 Involved 


Assets involved in the consolidation are $103,579,819 on the basis of 
latest statements. On June 30 the Lincoln Savings Bank had resources of 
$101,320,588 and the Church Lane $2,259,231. 

The Church Lane Savings Bank is the newest mutual savings bank in 
Brooklyn, having opened ite doors Dec. 12 1925. On June 30 it had 8,697 
accounts. 

The Lincoln is among the older savings banks of the borough, having 
been formed in 1866 as the German Savings Bank. Upon consummation of 
the merger it will share with the Dime Savings Bank of Brooklyn the 
distinction of being the only two savings banks in New York City with 
two branches. It now operates a branch at 12 Graham Ave., in addition 
to its main office at 531 Broadway, and the Church Lane acquisition will 
provide another. The Lincoln now has approximately 87,500 accounts, 


Board to Be Enlarged 


It is expected that several Church Lane trustees will be elected to the 
board of the Lincoln, which is headed by Charles Froeb, President. Other 
senior officers are Joseph Huber, First Vice-President, and George H. 
Doscher, Cashier. 

In addition to the above officers its board includes in its membership 
Henry ©. Deck, John H. Schumann, Louis Zoellner, Frederick Goetsch, 
H,. M. Edwards, Charles H. Rolka, Charles J. Pflug, M. H. Renken, Arthur 
S. Somers, Philip Jung, George F. Trommer, Paul M. Marko, Augustus O. 
Froeb and M. L. Parshelsky. 


No Mergers in Decade 


Thomas F. Crean is President of the Church Lane Savings Bank. Other 
trustees include Louis Beer, John E. Biggins, Walter D. Ebinger, Frank K. 
Fairchild, Frank F. Gload, Foster Gunnison, George R. Holahan, Jr., Edgar 
W. Mandeville, Edward J. Maguire, Joseph J. O’Brien, M. O. O’Brien, 
Willard H. Pearsall, Joseph J. Sartori, David Schlein, John J. Snyder, 
Theodore Southworth, George W. Spence, Michael Tuch and James Herbert 
Young. 
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Prior to the recent Dime-Navy Savings Bank fushion, there had been no | 


mergers of mutual savings banks in New York City for nearly 10 years. 
The explanation for the spread of the merger movement to the savings bank 
field lies in the prevailing 4%4.% dividend rate, in the opinion of bankers. 


—__@——_- 

Further referring to the affairs of the closed Hampshire 
County Trust Co. of Northampton, Mass., an additional 
dividend of 25% will be paid by Roy A. Hovey, Bank Com- 
missioner for Massachusetts, to depositors in the commercial 
department of the institution, according to Northampton 
advices on Sept. 26, appearing in the Springfield “Republi- 
can” of the next day. Permission has been given by the 
Massachusetts Supreme Court to make this payment Oct. 11. 
The dispatch continuing said: 

The total amount of this dividend will be $148,282, and, with the 


former payment of 50%, will make a total payment of $445,670, against 
total claims of $593,129. 

The savings department has paid a 60% dividend, amounting to $904,228, 
and an additional dividend is expected to be paid within a few weeks. 
It is expected that both departments will complete payment of 100% 
on all claims. 


Our last item concerning this bank, which was closed 
Mar. 28 of the present year following the discovery of a 
shortage in its funds of approximately $288,000, appeared 
in the Aug. 2 “Chronicle”, page 734. 

clinician 

The Plainfield Trust Co. of Plainfield, N. J., opened its 
new quarters for its trust department on Sept. 27, according 
to the New York ‘‘Herald Tribune” of Oct. 1. The trust 
department is under the management of H. Douglas Davis, 
Treasurer and Trust Officer and two Assistant Trust 
Officers, Omer T. Houston and John V. Trumpore. Ad- 
vices from Plainfield, Oct. 1, to the Newark ‘‘News’’ stated 
that Edwin M. Daniel of Plainfield, for the last six years in 
charge of the National City Co’s branch office in Newark, on 
that day became affiliated with the Plainfield Trust Co., 
where he will have charge of the securities department. Mr. 
Daniel, the dispatch said, is a past President of the Bond 
Club of New Jersey and a member of the Plainfield Country 
Club and the Newark Athletic Club. 

deidiadiieiiiiae 

That the respective shareholders of the People’s Banking 
& Trust Co. of Elizabeth, N. J. (formerly the People’s 
National Bank), and the Downtown Trust Co. of that city, 
had unanimously approved the merger of the two institu- 
tions, was announced by General Dennis F. Collins, Presi- 
dent of the former, on Sept. 25, according to Elizabeth 
advices on Sept. 26 to the Newark “News.” ‘The new insti- 
tution will be known as the People’s Banking & Trust Co. 
Mr. Collins was reported as saying that with the approval 
of the State Department of Banking and Insurance, the 
union would become effective Oct. 1. The proposed merger 
of these banks was noted in our issue of Dec. 28 1929, 
page 4084. 

—__@———_ 

Walter S. Mitchell, a Vice-President of the Mellon National 
Bank, Pittsburgh, and member of the Directorates of several 
Mellon corporations, died on Sept. 25 at his home, Dundee 
Farm, Sewickley Heights, Pa., after a short illness. He 
was 73 years old. Born in Somerset, Pa., Mr. Mitchell 
entered the Mellon National Bank in 1871, when it was 
known as T. Mellon & Son’s Bank. He was Cashier from 
1902 until 1916, when he became a Vice-President, the office 
he held at his death. Among other interests, Mr, Mitchell 
was Secretary and a Director of the Kenilworth Land Co., 
McClintic Marshall companies, Riter-Conley Co. and the 
Union Shipbuilding Corp., a director of the Kensington 
Water Co., Monongahela Light & Power Co., Monongahela 
Street Railway Co., and West Braddock Bridge Co., and a 
member of the Pittsburgh Stock Exchange. 

eS 

That E. H. Cady, heretofore President of the Commerce 
Guardian Trust & Savings Bank of Toledo, Ohio, has become 
Chairman of the Board of Directors of the institution, and 
has been succeeded in the Presidency by Edward G. Kirby, 
formerly a Vice-President for several years, was reported in 
Toledo advices on Sept. 22 to the “Wall Street Journal.” 
Mr. Cady had been President of the institution since 1924. 
The office of Chairman of the Board became vacant last 
February with the death of R. B. Crane, it was stated. The 
Commerce Guardian Trust & Savings Bank has deposits of 
more than $25,000,000. 

—_@——_- 

The death occurred in Indianapolis on Sept 24 of William 

Nackenhorst, President of the Fountain Square State Bank 





of that city and of the People’s Mutual Savings & Loan 
Association. Mr. Nackenhorst, who was 67 years of age, 
was born in Pittsburgh, Pa., but moved to Indianapolis in 
1873. Subsequently he established a grocery business in 
Indianapolis, which he operated for thirty years. In 1908 
he helped organize the Fountain Square State Bank, and had 
been affiliated with the institution continuously since that 
time. He was made President in 1910, the office he held at 
his death. The deceased banker had been President of the 
People’s Mutual Savings & Loan Association since 1919. 
—_@——_ 

From the Indianapolis “News” of Sept. 24 it is learnt 
that Richard L. Lowther, receiver for the J. F. Wild & Co. 
State Bank of Indianapolis (which was closed July 30 1927) 
filed in the Probate Court on that date the third annual 
report of the receiver, showing net gains in liquidation 
receipts and making the prediction that another 10% divi- 
dend eventually will be paid to the bank’s depositors. Thus 
far, the receiver has paid dividends to the depositors aggre- 
gating 6244% of the deposits at the time of closing. We 
quote furthermore in part from the paper mentioned: 


The third report, covering the period from Aug. 8 1929, to Aug. 7 1930, 
filed by Lowther, is a 129-page memorandum, in which considerable space 
is devoted to refutation of reports that the bank was solvent at the time 
of closing. 

Through the operation of the bank receivership in the last year, the 
receiver reported that a net gain of $5,994.65 had been realized after 
receivership expenses had been paid, excluding any fee for the receiver. 
Through receivership administration of Florida real estate holdings and 
first mortgage bonds of the J, F. Wild series ‘‘25 to 43,” it was reported 
to the Court a net gain of $40,095.33 had been realized after administra- 
tion expenses and including salaries for Florida managers of the property. 
This latter sum will go to the benefit of mortgage certificate owners, 
while the $5,994.65 sum is credited to bank depositors. 

Lowther reported that the unliquidated investment holdings of the bank 
on Aug. 7 1930, amounted to $110,140 appraised value, and that the 
receiver remained charged with $680,538 of total property. 

In the mortgage certificate trust, the receiver was charged at the end of 
the period with $1,517,939.21 of property. From rents and interest col- 
lected in operation of the Florida properties under the real estate certificate 
trust, the receiver realized $60,622.70. Expense for administration of the 
trust was $20,527.27, including $8,260.50 for salaries, $1,655 for traveling 
expenses, $3,000 for Court representative’s fees, $4,500 for legal representa- 
tive’s fees and $3,144 general expenses of the Miami office. 

In the bank receivership for the year, gains from further liquidation of 
assets, the report said, were $20,193.76, which included $5,713.38 interest, 
$4,002.29 rents, $48.68 exchange and $10,429.41 in gains on realization. 
Expenses of the receivership amounted to $14,199.11, leaving a net gain 
of $5,994.65, the report said. Expenses were divided into $5,478 for 
salaries, exclusive of receiver’s fees not yet claimed for the year; $601 for 
traveling expenses, and $2,500 for legal and court representatives. 

The report said the bank had approximately 16,000 depositers whose 
claims with those of other general creditors at the beginning of receivership 
amounted to $3,403,913.80. Three liquidating dividends have been paid 
thus far, amounting to 62%2.% of deposits. 

The trust over the nineteen separate mortgage certificate groups, the 
report said, has resulted in $280,000 being paid in liquidating dividends, 
thus far, to real estate certificate owners. 

“This receiver has found,’’ Lowther’s report said, ‘“‘that a large amount of 
the assets and property owned by the bank at the time it was closed, and 
turned over to this receiver, were either entirely worthless or of values far 
less than the amounts at which they were carried on the bank’s books. And 
the character of these assets as being worthless, or nearly so, was not caused 
by the closing of the bank, or by the fact that a receiver was appointed. 
The condition of worthleseness existed a long time prior to the appointment 
of a receiver.” 


Lowther included in his report a summary of the bank’s losses in asset 
items carried on its books. 


The failure of the J. F. Wild & Co. State Bank was noted 
in the “Chronicle” of Aug. 6 1927, page 739, and its affairs 
referred to in several subsequent issues, our last reference 
appearing Nov. 17 1928, page 2772. 

—_@——_ 

A dispatch from Noblesville, Ind., on Sept. 23 to the In- 
dianapolis “News” reported that the Farmers’ National Bank 
of Wilkinson, Ind., had been recently closed and that Robert 
Hartman had been appointed receiver for the institution. 
This is the fifth bank in central Indiana, it was said, for 
which Mr. Hartman is acting as receiver, the others being 
First National Bank, of Noblesville; the First National 
Bank, of Arcadia; the First National Bank, of Sheridan, and 
the First National Bank, of Farmland. 

—_e——_ 

Robert W. Smylie, a resident of Detroit for 41 years, and 
for more than fifty years connected with banks in Canada 
and Detroit, died at his home in Detroit on Sept. 24 after a 
brief illness of pneumonia. Mr. Smylie, who was 84 years of 
age, was born in Dublin, Ireland, and received his Bachelor’s 
Degree from Trinity College, that city. Later he studied at 
Oxford. At one time he was a member of the Roya! Irish 
Constabulary, and subsequently spent some time in India. 
After leaving the British army, Mr. Smylie went to Canada 
where he was associated with the old Bank of British North 
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America, Canad'an Bank of Commerce, and the Huron & 


Erie Mortgage Corporation of London, Ont. Subsequently, 
1888, he moved to Detroit and joined the old People’s State 
Bank, of which institution he was a Vice-President, prior to 
his retirement in December, 1926. 

—__@——_ 

Two Newark, N. J., banks are to be consolidated, namely 
the Lincoln National Bank and the Colonial Trust Co. Ac- 
cording to the Newark “News” of Sept. 26, the new organiza- 
tion will continue the name of the Lincoln National Bank. 
The capital of the new bank will be the same as the present 
capital ($600,000) of the Lincoln, but the assets will be 
double those of the old bank. Franklin W. Fort, the present 
head of the Lincoln National Bank, will be President of the 
enlarged institution, while Samuel I. Kessler, now President 
of the Colonial Trust Co., will be a Vice-President and a 
director, the trust company becoming a branch of the en- 
larged bank. The Newark paper continuing said in part: 


Mr. Kessler is a former chairman of the Democratic County Committee 
and now State committeeman. Mr. Fort, a Republican, is Representative 
in Congress from the Ninth District, has been Secretary of the Republican 
National Committee, was manager of the pre-convention campaign of Presi- 
dent Hoover, and has been prominent in opposing in Congress the proposal 
to permit widespread branch banking. He later favored the establishment 
af branches in the same municipality. . . . 


The proposal is subject to the approval of the stockholders, who must be 
given four weeks’ notice. 

The merger will mean greater activity by Mr. Fort in business after his 
retirement from Congress next March. He is Vice-President and General 
Manager of the Eagle Fire Insurance Company and President of its affiliated 
companies, Ajax, Sussex and Essex Fire companies. 

In the Newark Clearing House statement as of Sept. 2 last, the Lincoln 
had $1,609,000 demand deposits and $855,000 time deposits. The Colonial 
had $845,000 demand deposits and $506,000 time deposits. The Lincoln 
had $2,371,000 loans and discounts, the Colonial $1,155,000, The Lincoln 
had investments of* $1,047,000; the Colonial $433,000. 

The Lincoln was opened Oct. 18 1924 at South Broad and East Kinney 
streets, where it has maintained offices since. The Colonial began business 
June 27 1927 in its present location, 563 Broad street. 

The Lincoln was formed as the South Broad National Bank, but soon 
changed the name. The Colonial was formed by the Industrial Trust, but 
changed its name to Commercial and then to Colonial. 

Capital and surplus of the Lincoln originally was $450,000. This was 
doubled October 15 1925. The Colonial opened with $300,000 capital, 
160,000 surplus and $25,000 undivided profits. 

Mr. Kessler, who has been head of the Colonial Trust since its organization 
in June 1927, said the merger would benefit stockholders and the public, as 
the united banks would establish a stronger institution. Economies in 
management, he said, will be an added benefit. 


—_@——_ 

The consolidation of the Union Bank of Chicago and the 
Guardian National Bank of that city, (to which reference 
Was made in our issue of Aug. 30, page 1366) was consum- 
mated on Sept. 29, according to the Chicago “Journal of 
Commerce” of that date. The enlarged institution retains 
the name of the Union Bank of Chicago and has a capital of 
$1,300,000, surplus of $1,000,000 and undivided profits of 
$300,000. Total deposits approximate $11,000,000. The 
paper mentioned furthermore stated that former officers of 
the Union Bank of Chicago (of which Charles E. Schlytern is 
Chairman of the Board, and Daniel V. Harkin President) 
will be retained and in addition Henry R. Kent, formerly 
Chairman of the Board of the Guardian National Bank, will 
become Vice-Chairman of the Union Bank, and Andrew T. 
Murphy, formerly President of the Guardian, Chairman of 
the finance committee. Edward N. Heinz, heretofore Vice- 
President of the Guardian bank, will also assume that posi- 
tion in the enlarged bank. 

—_o——_ 

At a special meeting of the stockholders of the Union Bank 
& Trust Co. of Los Angeles, held Sept. 25, Charles Baad, 
Vice-President ard Manager of the Los Angeles-Biltmore 
Hotel, was made a director, as reported in the Los Angeles 
“Times” of Sept. 26, which furthermore said: 


Mr. Baad, who is widely known through the country in the hotel trade, 
came to San Francisco from Ohio in 1910 to become Manager of the St. 
Francis Hotel. In 1920 he came to Los Angeles as Manager of the Alexan- 
dria and two years later was made Manager of the Los Angeles-Biltmore. 

—_———@—— 


That an offer has been made by the Tradesmen’s Bank & 
Trust Co. of Vineland, N. J., to purchase all the good assets 
of the failed Vineland Trust Co., under which, if accepted, 
depositors in the trust company would receive from 60 to 70 
cents on the dollar, was disclosed in the following dispatch 
from Vineland, Sept. 26, to the Philadelphia “Ledger”: 


The probability that the depositors of the defunct Vineland Trust Co. 
would get from 60 to 70% on the dollar, most of this within a short time, 
was seen here to-day (Sept. 26) in the offer of the Tradesmen’s Bank & 
Trust Co. of Vineland to purchase from the State Department of Banking 
and Insurance al] the good assets of the company. 

. . * 


Were the State Department to accept the offer of the Tradesmen’s Bank, 
and it is believed here that only slight legal technicalities stand in the way, 





it would make available within a very short time about $700,000 or $800,000 
in cash which could be distributed pro rata to depositors. This would 
greatly relieve a large number of persons including merchants and workers 
who have been embarrassed by the failure. 

The total deposits in the bank were more than $1,500,000, but it is 
doubtful whether more than a million dollars will ever be available. Attor- 
neys for depositors who are fighting an attempt on the part of North Jersey 
attorneys to push a receivership plan through the Chancery Court, believe 
this plan would save the depositors $100,000 in receivership fees and that 
under any plan the depositors could get no more. 

Acceptance of the offer of the Tradesmen’s Bank is expected to be made 
by the Commissioner of Banking and Insurance, Frank H. Smith, who has 
the power to liquidate the assets and wind up the business of the Vineland 
Trust Co. The only thing that could disturb such an acceptance is the 
appointment of a receiver. 

The hearing of an application for a receivership was scheduled to be 
heard before Vice Chancellor Ingersoll today, in Atlantic City, but was 
postponed until Oct. 8 at the request of Leber and Ruback, Newark attorneys, 
appearing for a receivership. Among the assets for which full payment 
would be made by the Tradesmen’s Bank is the banking house of the Vine- 
Jand Trust Co. The building would be utilized in housing the trust depart- 
ment, title department, Christmas savings club, tax clubs and other 
activities. 

If the offer is accepted the Tradesmen’s Bank & Trust Co. will move inte 
a position as the strongest bank in South Jersey outside of Camden and 
Atlantic City. The officers and directors of the Tradesmen’s Bank, in their 
formal statement, point out that they waited until the closed bank’s stock- 
holders and depositors were given the chance to work out a plan, taking the 
problem into consideration again when the eight incorporators of a proposed 
new bank withdrew from active organization. 


The affairs of the Vineland Trust Co. (which closed June 
11 1930) was last referred to in our issue of Sept. 20, page 
1822. 

—@— 

George M. Reynolds, Chairman of the executive Committee 
of the Continental Illinois Bank & Trust Co. and dean of 
Chicago bankers, completed his fiftieth year of banking Oct. 
1. In announcing the occasion, the bank said: 

During the half century since Mr. Reynolds began as a clerk for the 
Guthrie County National Bank of Panora, Iowa, he has made bank history, 
particularly in the Middle West. George Reynolds is one of the most 
widely known bankers in the United States. He has held all the important 
offices in the American Bankers Association, including the Presidency, has 
been a class A director of the Chicago Federal Reserve Bank since its 
organization, is Chairman of the Chicago Clearing House Committee, and 
was advisor to the American Monetary Commission whose work paved the 
way for the Federal Reserve Act. In the development of this law and im 
the development of the Federal Reserve System, Mr. Reynolds was deeply 
interested and very active. His confidence in that system was demonstrated 
when, in 1917, it was proposed, as a war measure, that all member banks 
turn over their gold to the reserve banks. He was the first to announce 
that the Continental & Commercial Nationa] Bank would take that step. 
Such an act seems of little moment in 1930, but in 1917 the reluctance of 
bankers to surrender gold was fortified by the traditions of a century. 

In 1897, when Mr. Reynolds arrived in Chicago to be Cashier of the 
Continental National Bank. business was expanding rapidly and the force 
that was driving banking as well as other business forward found in him a 
new ally. He was not wedded to traditions. His idea was that banking 
was created for business and that old ways were entitled to respect only if 
they contributed to the service that banks owe to business. It is natural 
that he became known as a bank builder. He had broad views backed up 
by courage. 

George Reynolds has always been keenly interested in country banks, 
having been a country banker himself, and he saw that the opportunity for 
Chicago to grow financially lay in developing a close relationship between 
country banks and their correspondents in Chicago. As a result of this 
policy, the Continental for years has led all banks in the United States im 
number of bank correspondents. 

Mr, Reynolds at once saw the importance of gaining for Chicago recog- 
nition as one of the financial centers of the world. To do this, Chicage 
must have banking facilities of such size as could finance the needs of 
business in the Middle West. This required large capital. 

In 1898, the Continental Naticnal absorbed the International Bank and 
the Globe National. These two absorptions marked the beginning of a long 
series of increases in capitalization and mergers which first gave to Chicago, 
in 1910, the largest bank outside of New York City—the Continental and 
Commercial National Bank. The bank had capital of $20,000,000 and 
surplus of $10,000,000. George Reynolds was President. 

The climax to the period of consolidation came Mar. 18 1929, when 
the Continental National & Illinois Merchants Truet were united as the 
Continental Illinois Bank & Trust Co. And the thirty million capitaliza- 
tion of 1910 seems small indeed when compared with the $150,000,000 
capital of the Continental Illinois Bank & Trust Co., and its resources 
well in excess of $1,000,000,000. 

It was appropriate that it should be Mr. Reynolds fiftieth anniversary 
in banking when he consented to have his name proposed for reelection as 


a class A director of the Chicago Federal Reserve Bank. The election 
occurs in December of this year. 


a 


Supplementing our item of last week (page 2007) with 
reference to the acquisition of the Lincoln National Bank & 
Trust Co. of Lincoln, Neb., by the Continental National 
Bank of Lincoln, one of the Nebraska units of the North- 
west Bancorporation of Minneapolis, an announcement in the 
matter by the bancorporation, dated Sept. 25, says: 

Northwest Bancorporation’s affiliated bank, the Continenta] National 
of Lincoln, Neb., has taken over the deposit liabilities of the Lincola 


National Bank & Trust Co. of that city, after negotiations that were begum 
at the request of the bank absorbed. 


The Lincoln National Bank & Trust Co. had been considering voluntary 
liquidation owing to capital impairment. It figured prominently in news 


reports of September 17 when it was robbed of cash and securities amount- 
ing to a large sum. Continental National took only the deposit liabilities 
and has no interest in other matters concerning that bank or in any com- 
plication attending the robbery of the Lincoln National. 
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Northwest Bancorporation has seven affiliates in five Nebraska cities, 
Omaha, Lincoln, Fairbury, Hastings and Norfolk. 

The Continental National Bank of Lincoln has $200,000 capital and 
$200,000 surplus. With the addition of $2,200,000 deposits of the Lincoln 
National Bank & Trust Co., the Continental National’s deposits will exceed 
$7,000,000 and its total resources will approximate $8,000,000. Northwest 
Bancorporation has 115 affiliated banks or trust companies in 102 towns 
<r cities in eight Northwest or Middlewest States. 


—_e——_- 

On Sept. 11 the First National Bank of Bushnell, Neb., 
‘was placed in voluntary liquidation. The institution, which 
was capitalized at $25,000, was absorbed by the Kimball 
National Bank of Kimball, Neb. 

—_@——_ 

Additional information regarding the closing of the First 
National Bank of Altus, Okla. (an institution with capital of 
$60,000 and deposits of $537,961), noted in our issue of Sept. 
27, page 2007, is contained in the following Associated Press 
dispatch from Altus on Sept. 27, printed in the “Oklahoman” 
of the next day: 

Announcement of the appointment of 0. W. Sage of Osborne, Kan., as 
receiver for the First National Bank of Altus, which closed its doors Monday 
(Sept. 22) was made Saturday by E. J. Becker, Jr., of Clinton, national 
examiner. Sage will arrive here early next week to take charge. 

The appointment of a receiver will not affect possible efforts of the board 
of directors to reorganize, officers said. No definite action has been taken 


toward that end, although numerous meetings have been held by the board 
g@ince the members decided to close the bank. 


Becker said Sage would proceed with collection of outstanding paper so 
Hquidation could be carried out. 


—_¢——_ 

Associated Press advices from Decatur, Ala., Sept. 25, 
printed in the Birmingham “Age-Herald” of the next day, 
reported that a consolidation of the City National Bank and 
the Central National Bank, both of Decatur, was to become 
effective on Oct. 1, according to a statement by the banks on 
Sept. 25. The new institution, which is known as the First 
National Bank, is capitalized at $200,000 with surplus of 
more than $250,000, and has resources of approximately $2,- 
000,000. It occupies the former quarters of the City National 
Bank. The directorate is composed of the former directors 
of the merged institutions, while the officers are as follows: 
W. W. Fussell, President; Thomas A. Bowles, Executive 
Vice-President; John D. Wyker and J. T. Jones, Vice-Presi- 
dents, and W. B. Shackleford, Vice-President and Cashier. 

. Qe 

The First National Bank of Luverne, Ala., capitalized at 
$30,000, was placed in voluntary liquidation Sept. 9. It 
was taken over by the Bank of Luverne of the same place. 

—e——_ 

Effective June 30 last, the First National Bank of Welch, 
W. Va., capitalized at $100,000, was placed in voluntary 
liquidation. The institution was absorbed by the McDowell 
County National Bank of Welch. 

—_@——- 

According to a press dispatch from Tampa, Fla., Sept. 23, 
printed in the Florida “Times-Union” of the following day, 
checks for the third dividend of 10% for depositors in the 
Citizens’ Nebraska Avenue Bank of Tampa, which closed 
July 17 1929, were being paid to the depositors on that day 
(Sept. 23) by Liquidator M. H. Mabry, the total amount 
being more than $14,000. Mr. Mabry stated, the dis- 
patch said, that a fourth dividend of 10% will be paid to 
depositors in the American State Bank (Tampa) and a sec- 
ond dividend of the same amount to depositors in the Frank- 
lin Bank (Tampa) Oct. 10, and that the first dividend would 
probably be paid to depositors in the Lafayette Bank 
(Tampa) Oct. 15, this also being 10%. 

—_@——_ 

With reference to the proposed increase of $250,000 in 
capital and $125,000 in surplus of the Exchange National 
Bank of Tampa, Fla., noted in our issue of Aug. 23, page 
1213, a Tampa dispatch Sept. 23 to the “Wall Street Jour- 
nal” stated that the stockholders, after voting unanimously 
in favor of the increase, subscribed for the whole issue and 
paid for every share in cash. The advices went on to say: 


The new issue was considerably oversubscribed, with a number of the 
leading stockholders ready to take all they could get in addition to their 
allotment. 

The new issue consisted of 2,500 shares at $150 a share, which gives the 
bank a total capital of $1,250,000, with $500,000 surplus. The bank now 
has approximately $200,000 undivided profite, making a total capital struc- 
ture of almost $2,000,000. 

President Griffin said: “We don’t foresee any return to boom conditions, 
but we do see a steady and continuous growth and we are getting ready to 
handle it as it comes.” 

—@—_ 


The Hibernia Rabbit, a magazine published quarterly by 
the employees of the Hibernia Bank & Trust Co. of New 





Orleans, marks its Twenty-Fifth Anniversary with the Oc- 
tober issue. The Hibernia Rabbit was first published in 
October 1905, and consisted of six pages mimeographed. 
The first issue had a circulation of only 100. The first editor 
was an employee of the bank, A. C. Kammer, who is now a 
member of a New Orleans law firm. The bank has the fol- 
lowing to say regarding its house organ. 


The Rabbit received its unusual name from a phrase current in New 
Orleans banking circles at that time. A bank clerk who accomplished some 
part of his duties exceptionally well, or badly, or wore a cravat of strange 
and vivid hue, anything out of the ordinary, was saluted with the expression, 
“Oh, you Rabbit.” The first editors capitalized the popularity of the 
phrase and named their new paper from it. 

The Rabbit is the second oldest bank house organ in existence, being 
preceded a bare thirty days by the “‘Number 8’’ published by the National 
City Bank of New York. 

Today it contains 32 to 48 pages and boasts a circulation of nearly 4,000. 
Its readers are located throughout the United States and foreign countries. 

—_@——_ 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the brisk rally on Wednesday, the New York 
stock market has had another bad week. Selling has been 
constant, and severe breaks occurred on Monday and again 
on Thursday, carrying many issues to new low levels for the 
year, and longer in some instances. Indeed, on Monday, 
more than 200 issues dropped to new low levels and on 
Tuesday the number increased to 300. Occasional rallies 
have occurred but these merely served to check, from time 
to time, the avalanche of liquidation that poured into the 
market. Practically all of the active market leaders were 
under pressure at one time or another, and were pushed 
sharply downward, United States Steel dropping to its ex- 
treme low at 154144. Copper stocks, oil issues, and industrials 
bore the brunt of the selling during the greater part of the 
week. The outstanding happening of the present hectic 
week was the announcement early in the afternoon on Tues- 
day that the stock exchange firm of J. A. Sisto & Co., had 
admitted its insolvency and had been suspended from mem- 
bership of the New York Stock Exchange. The weekly 
statement of the Federal Reserve Bank made public after 
the close of business on Thursday shows a decrease of $159,- 
000,000 in brokers’ loans, bringing the total down to $3,- 
063 ,000 ,000 the lowest level since 1927. Call money renewed 
at 14% on Monday, advanced to 2% in the afternoon and 
continued unchanged at that rate during the rest of the week. 

Selling continued unabated during the greater part of the 
two hour session on Saturday, railroad shares being forced 
sharply downward, while coppers, oils, industrials and 
specialties were again under pressure. The selling wave in- 
cluded practically all classes of stocks and numerous new low 
levels for the current movement, and in many instances, for 


the year, were recorded not only by those stocks that have 


in the past gradually lost ground, but also by many issues 
that have recently shown good gains. The early trading 
displayed considerable irregularity and some strength, but 
the list turned sharply downward as large blocks of stock 
were thrown overboard. United States Steel was off more 
than a point, and reached a new low on the present decline. 
Eastman Kodak and Worthington Pump lost about 3 points 
each and losses of 2 to 3 or more points were registered by 
such stocks as Allied Chemical & Dye, Du Pont, and Sears- 
Roebuck, while new bottom records were established by 
Radio Corp., Anaconda, Kennecott, Republic Iron & Steel, 
Allis-Chalmers, International Tel. & Tel., Pennsylvania 
Railroad, Standard Oil of New York, Pere Marquette, 
Missouri Pacific, Baltimcre & Ohio, Eastman Kodak, and a 
host of other well known and active stocks. 


Selling drives against the copper stocks, oil shares and 
specialties were again in evidence on Monday, though for a 
brief period in the early trading, prices rallied slightly above 
Saturday’s close. Public utilities were fairly strong for a 
short period and so were such stocks as Air Reduction, 
United States Steel, Westinghouse, Allied Chemical & Dye, 
and numerous others, but most of the advance melted away 
in the break later in the day when more than 200 issues 
slipped into new low ground for the current movement. 
Railroad stocks were not as heavily sold as on Saturday, 
though many of them again moved into new low ground. 
United States Steel, on the other hand, closed at 160 with a 
gain of nearly 2 points. Eastman Kodak improved 2 points 
to 201, and New Haven climbed 2% points to 99%. Inter- 
national Business Machine was higher by 34% points as it 
closed at 162%, and Amer. Tel. & Tel. recorded an advance 
of 24 points as it surged forward above 207. 
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“On esetey the seasinté again ‘moved vickeasihy ow want 
and more than 300 issues touched new low levels for the 
current year. The turnover was the largest since June 18, 
the transactions totaling 4,496,780 shares with 892 issues 
being dealt in during the session. There were occasional 
rallies, but these were usually of short duration and served 
only as a momentary check to the avalance of liquidation. 
In the early trading, United States Steel rebounded over a 
point to 15714, but again broke to a new low level and closed 
at 15434. Large offerings of General Electric, Westinghouse, 
Bethlehem Steel, American Water Works, and American & 
Foreign Power were thrown on the market and prices in 
these issues slumped all along the line. Selling was particu- 
larly heavy in the railroad stocks, oil shares and copper 
issues, the declines ranging from 2 to 4 or more points. The 
most striking declines were recorded by such stocks as Allied 
Chemical & Dye, American Can, J. I. Case Threshing 
Machine, Detroit Edison, Diamond Match, and Centra] 
Railroad of New Jersey. The market completely reversed 
itself on Wednesday, and as it moved sharply upward, the 
recovery extended to all parts of the active list, the gains 
ranging from 2 to 10 or more points. There were a few 
isolated cases of continued selling which included among 
others, Rock Island, Missouri Pacific, Republic Iron & Steel, 
International Tel. & Tel., and Electric Auto Lite. Among 
the more prominent of the speculative favorites included in 
the railroad group showing substantial advances were 
Canadian Pacific 10 points, Atchison 5% points, New York 
Central 41% points, New Haven 45% points, and Norfolk & 
Western 2 points. Public utilities were represented on the 
side of the advance by American & Foreign Power 4% 
points, American Power & Light 4 points, American Water 
Works 3% points, Colorado Gas & Electric 4 points, Con- 
solidated. Gas 4 points, Brooklyn Union Gas 4% points, 
Standard Gas & Electric 5% points, and Pacific Gas & 
Electric 1% points. The strong industrial stocks and 
specialties included United States Steel 414 points, Westing- 
house 434 points, General Electric 334 points, American Can 
61% points, Air Reduction 54% points, Allied Chemical & 
Dye 7 points, and Worthington Pump 6% points. Motor 
stocks were higher all along the line, General Motors gaining 
2 points, Chrysler 134 points, and Mack Truck 25% points. 


The market reacted downward on Thursday, and a long 
list of the strong issues of the preceding day showed losses 
of from 2 to 6 or more points. Some of the more active 
stocks managed to hold part of their gains, Diamond Match 
for instance, adding 4 points to its advance of the previous 
day. Rails, copper stocks, and public utilities suffered the 
heaviest declines, selling pressure being largely directed 
toward these groups. Specialties also were under pressure 
and such stocks as J. I. Case Threshing Machine, and 
Worthington Pump declined from 4 to 6 or more points. 
The tone of the market was slightly stronger on Friday, and 
while a number of prominent issues recorded gains of 1 to 
2 or more points, there were also many popular stocks that 
moved downward. This was true especially of the railroad 
issues many of which sagged a point or more. Public utilities 
showed some improvement, but the gains were not especially 
noteworthy. Mail order stocks were weak, particularly 
Montgomery Ward which dropped to a new low for the year, 
and copper stocks which continued to sell off. Among the 
shares closing higher were Allied Chemical & Dye 4 points, 
Case Threshing Machine 4% points, Johns-Manville 3% 
points, and Northern Pacific 3 points. In the last few 
minutes of trading, the prices eased off, but the final tone 
was good. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Untied Total 
Week Ended Number of é&e., Municipal & States Bond 
Oct. 3 1930. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ....... 1,709,090} $3,745,200} $2,006,000 $384,000} $6,135,200 
DEN. cacacon 3,762,290 8,267,000 3,677 ,000 551,000} 12,495,000 
| Ee 4,496,780 9,359,000 4,352,500 614,500} 14,326,000 
Wednesday ...-- 3,155,305 7,975,500 3,929,000 974,000} 12,878,500 
Thureday.....-< 2,315,770 6,961,000 3,139,000 481,500} 10,581,500 
| a 2,053,280 6,608 ,000 2,361,000 287,000} 9,256,000 
+ REE 17,492,515! $42,915,700! $19,464,500} $3,292,000'$65,672,200 
Sales at Week Ended Oct. 3. Jan. 1 to Oct. 3. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
sean ~ 9 shares.| 17,492,515} 23,680,410 633,913,630 845,271,100 
‘onds. 
Government bonds..-_| $3,292,000} $1,674,500 $86,694,100 $95,835,200 
State & foreign bonds.| 19,464,500) 11,151,500 515,860,400 468 653,150 
Railroad & misc. bonds} 42,915,700} 40,883,500} 1,477,343,100} 1,550,027,800 
Total bonds-_......- $65,672,200! $53,709,500} $2,079,897,600! $2,114,516,150 
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DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Philadelphia. Baltimore. 

Week Ended } 

Od. 3 1930. Shares. ,Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Paturday.....<.-- 24,283 $14,000! ase 1,861 $12,000 
i ak able she 46,156 22,000 4@86,173 $5,000 3,516 8,800 
> ..lllUl 62,052 27,000 a127,476 12,000 3,409 25,500 
Wednesday. .---- 45,528 34,000! a76,740 11,800 2,064 7,000 
| | 37,091 9,000, a67,122 13,000 1,659 13,000 
cide wa dtlae 9,730 11,000} 26,537 Gaius 1,043 18,000 

(a 224,840} $117, 000! 431, a $41,800 13,55 52 $84,300 
Prev. week revised 160,208 $72.700 312, 439. $37 .100 7,932' $182,000 





a In addition, sales of rights were: 
400. Sales of warrants were: 
200; Thursday, 500. 


Monday, 8,200: Tuesday, 3.100; Wednesday, 
Monday, 5,700; Tuesday, 1,400; Wednesday, 








THE CURB EXCHANGE. 


Curb Exchange securities were subjected to another selling 
movement on Tuesday of the week and prices broke sharply 
throughout the list. New low records were made for most 
of the prominent issues. Some attempts at recovery fol- 
lowed and a good part of the early losses were recovered. 
Utilities and rails were the most affected. Electric Bond & 
Share com. dropped from 70% to 63%, recovered to 69% 
and closed to-day at 68%. American & Foreign Power 
warrants broke from 38% to 304%, advanced to 36% and 
ends the week at 354%. Amer. Gas & Elec. com. from 115% 
receded to 109%, sold up to 117% and finished to-day at 
116%. Duke Power declined from 158% to 149 and sold 
to-day up to 155%. Nevada-Calif. Elec. com. gained some 
eight points to 123. Northern State Power, com. after early 
improvement from 147% to 151) fell to 144 and recovered 
finally to 15054. Oils were active with numerous changes. 
Humble Oil & Ref. sold down from 79% to 75% then up to 
79%, the close to-day being at 784%. South Penn Oil de- 
clined from 34% to 30. Standard Oil Company (Ohio) 


common was down from 67% to 64% and ends the 


week at 6434. Vacuum Oil declined from 72% to 
661% sold back to 73 and finished to-day at 7234. Cosden 
Oil com. broke from 14% to 8 but recovered finally to 11%. 
A sale of the preferred was recorded at 15% against the 
previous sale of 52. Gulf Oil of Pa. dropped from 107% 
to 98 and recovered finally to 103%. Lone Star Gas was 
conspicuous for a loss of over five points to 30% though it 
sold finally at 3334. Many new low records were reached 
in the industrial and miscellaneous list. Aluminum Co. of 
Amer. com. declined from 202 to 195. Deere & Co. was off 
from 72 to 60 but recovered finally to 67. Driver Harris 
Co. com. sold down from 52% to 42 with sales to-day at 51. 
Metal & Mining shares broke from 11% to 3% and closed 
to-day at 5%. Sisto Financial Corp. was conspicuous for a 
break from 18% to 10. A. O. Smith Corp. com. sold down 
from 166 to 160% then up to 167. 

A complete record of Curb Exchange transactions for the 


week will be found on page 2204. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foretgn 
Od. 3. Shares). Righis. Domestic. |Gorernment. Total. 
0 RR ee 375,400 2,600} $2,148,000 $205,000] $2,353,000 
I 768,600 5,000} 4,339,000 355,000} 4,694,000 
ns gira 1,145,000 5,700} 5,115,000 347.000} 5,462,000 
Wednesday .-.--.--.- 720,100 100} 3,520 000 307,000} 3,827,000 
PS nc cvcacdanid 525,700 800} 3,152,000 277,000} 3,429,000 
DE ant cemwamke 478,800 2,400} 2,687,000 297.000} 2,984,000 
> aaa 4,013,600 16.600'$20.961.000' $1.788.0001$22.749,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 17 1930: ciate 


The Bank of England gold reserve against notes amounted to #£155,- 
545,822 on the 10th instant (as compared with £154,459,.860 on the previous 
Wednesday), and represents an increase of £9,585,738 since Jan. 1 last. 

Gold from South Africa to the value of £812,000 was available in the 
open market yesterday. Owing to the firmness of the French exchange, 
the high price of 85s. %d. per fine ounce was realised and at that figure 
France secured about £734,000. Of the balance. £68,000 was taken for the 
Home and Continental trade and £10,000 for India. 

Movements of gold at the Bank of England during the week show a net 
influx of £652,639. Receipts totalled £878.142 of which £226,500 was in 
sovereigns from abroad and £650,000 in sovereigns released.’” With- 
drawals amounting to £225,503 comprised £186.668 in bar gold of which 
about £120,000 as for Switzerland and £38,835 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 8th instant to mid-day on the 15th instant: 





Imports— Exports— 
Brite South Africa....-- £559,945 germany ee ee £54, 
en ae > SN cin ah inte te ain inion 808,072 
British West Africa. .....- +196 Switzerland ethupaupawe~et #3-770 
Other countries......---- 4 “SERGE Serene 3 
ans PI, cccmenmamane 2.722 
Other countries. ........ ,094 
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The Transvaal gold output for_ the month*of August_ last amounted 
% 921,081 fine ounces, which compares with 912,652 fine ounces for July 
1930 and 889.601 fine ounces for Aug. 1929. 

United Kingdom imports and exports of gold for the month of August 
fast are as detailed below: 


aie Im Ex 
PE hls cet ncdbuncnbbdccthaptiebeadnes Pi3. 334 £2, 30. 061 
TN. s adatawenndcciapeten wtetimeiabaaed - “~ertade 078,987 
initia nw kk Wanéke ca enns ckbasadithes 80,250 
South American countries (other than Argentine 
® Republic, Uruguay and Paraguay) ----.--..- >. See. << cinee 
=. DED a os ain a alee mini aan eine hha: <..ailpeuin 123,410 
lilac ied Nise othe ikea maleeiee Re dtd Sie ieee > atieineien 157,148 
Netherlands Rc tinasabindeeé SCARE eneK REARS: aekbas 51,152 
CS os akan hE nw aA meen: > iwenie 2,730 
Usien of South Africa (including South West 
NENT op. ina ccdnadvebababhbanaibann yg Db Sr 
ee emda abaceeaaie 10G.t0e | fie 
— ING Si ia cscnsies «> 5: doin. label adhe Beda «5 ala 131,849 
ie Eine i ale aint ee OX 
ED 5 6 ida davdugeseve neoeal/thbvedemen 17,316 19,900 





£4,972,979 £4,395,365 
SILVER. 

The market has continued quiet, but with a steady tone, prices having 
ruled slightly higher than last week. China has been disposed to buy and 
demand from that quarter raised the price 4d. to 16%d. on the 12th inst. 
On the next day the rate eased to 16 13-16d., remaining unchanged at that 
figure for three working days, but to-day, on further buying for China, 
the quotations recovered to 16%d. 

Offerings from America have been moderate and the steadiness of the 
market is at present attributable largely to hesitation on the part of sellers. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 8th instant to mid-day on the 15th instant: 






Imports— Exports— 

salto. a ae ae Pole i | ee £10,740 
SEI aig iS ae See 9.4 . 5 eee 19,531 
Other countries. __.------ 5.991 Other countries........... 5,217 

£153,055 £35,488 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees) — Sept. 7. Aug.31. Aug.22. 
Dees 1 GIPCUIAGIOR. 6c ot a ccnsiwdncncsincce 16958 16887 17237 
Silver coin and bullion in India__-_-.....---- 12131 12067 11925 
Silver coin and bullion out of India___.__..-_- con jon iii 
Gold coin and bullion in India__........._--. 3228 3228 3228 
Gold coin and bullion out of India---_-_ eee ein isnt 
Securities (Indian Government) _-_.......---- 1476 1469 1957 
Securities (British Government)_........---- 123 123 127 


The stocks in Shanghai on the 13th instant consisted of about 102,000,000 
ounces in sycee, 146,000,000 dollars and 4,200 silver bars, as compared 
with 102,000,000 ounces in sycee, 146,000,000 dollars, 300,000 Saigon 
dollars and 4,280 silver bars on the 6th instant. 

Quotations during the week: 


—Bar Silver Per Oz. Std.— Bar Gold Per 
Cash. 2 Mos. Oz. Fine. 
a ea a ee 16%d. 16 %d. 84s. LY ae 
EE IS aR ae RSG Es Kd. 16 %d. 85s. Kd 
eee ee 16 13-16d 16 13-16d. 865s. ud. 
Dis bidetaeumi anda bide 16 13-16d 16 13-16d. 85s. Kd. 
en ree 16 13-16d 16 13-16d. 85s. %d. 
__, SERS Rel Ss Kad. 16%d. 85s. Kd. 
BNE. 6 a ics wh awse chev sous 16.802d. 16.802d 85s. 2 


The silver quotations to-day for cash and two months aanvery are each 
4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thur s., Frt., 
Sept. 27. Sept. 29. Sept. 30. Od. 1. Od. 2. Oct. 3. 
Silver, p.oz.d_ 16% 16% 16% 16% 16 7-16 16% 
Gold, p.fineoz. 85s.44d. 848.11%d. 848.11%d. 848.1134d. 848.11%d. 848714 d. 
Consols, 24% ---- wame 55% 55% 55% 55% 
Beith 5% .... «~~ 104% 104% 104% 104% 104% 
British 444%. -..-. 100% 100% 100% 101 101% 
French Rentes 
Ce rare). .... 88.17 88.05 88.05 88.40 &8 50 
French War L’n 
(in Paris) fr. .... 103.10 103.10 103.25 103.40 101.85 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


36% 35% 35% 35% 35% 36 





PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





——Per Cent of Par a 
Od. 





Sept. Sert. Sert. Oct. Oct, 

27. 29. 30. a 2. 3. 
Allg. Deutsche Credit (Adca) (8)___.__..-. __-. ee 102 102 102 
Berlin. Handeia Ges. (12)__.___.______.-. 129 130 132 133 133 132 
Commerz-und-Privat-Bank (11)..._.......119 120 120 120 120 119 
Darmstadter u. Nationalbank (12)__.._._- 163 165 165 165 161 
Deutsche Bank u. Disconto Ges. (10)-_ 117 118 118 119 118 
I, ON 117 117 118 117 116 
pO EEE Fa ee ae ; 223 224 225 225 223 
Algermeene KunstzijJde Unie (Aku) (0)__.. 66 66 66 66 66 62 
Allg. Elektr. Ges. (A.E.G.) (9) 122 122 120 124 124 122 
Ford Motor Co., Berlin (10)_.......-_--_- 206 206 206 206 200 200 
Gelsenkirchen Bergwerk (8)_.....______-_. 100 100 100 101 100 100 
Gesfuere! (10). .__- 123 125 126 128 129 124 
Hamburg- American ‘Lines ‘(Hapag) (1)- se ieibtics 76 77 79 80 80 78 
Hamburg Electric Co. (10)_......_-.-_--- 128 130 130 131 131 129 
Heyden Chemica} (5)_...........-......- 45 44 ce 45 ae 44 
Hlarpener Bergbeu (6)...............-..-- 85 87 89 90 91 87 
Hotelbetrieb (12)_._.___- 112 110 113 113 114 113 
1.G. Farben Indus. (Dye Trust) Gein. 137 139 140 141 140 137 
pS BT ee eee eee 125 125 125 125 130 126 
po EE eee ae 92 93 94 94 93 92 
Mannesmimann Tubes (7)........._.___._- 73 74 73 74 75 3 
North German Lloyd (8)...........----- 78 77 79 81 81 79 
Phoenix Bergbau (6 44) .................- 69 69 70 7 aa 69 
po  ’ | Eee eee 152 154 154 155 154 151 
Rhein. Westf Elektr. (R W.E.) (10)__.._.150 151 153 153 154 152 
Sachsenwerk Licht u Kraft (74%)________. 83 80 80 82 82 82 
Siemens & Halske (14)___ ~ 176 179 180 183 184 180 
Stoehr & Co. Kammgarn Spinnerel (5) - foots $ + 75 75 aa 78 74 
SOUR CO es oc cwindsccccuewes 121 122 122 121 120 


Ver. Stalhwerke (United Stee] Werks) (6) -- 10 71 71 72 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Sert.27 Sept.29 Sert.30 Oct.1 Oct.2 Oct.3 
1930. 1930. 1930. 1930. 1930. 1930. 
Bonds— Francs. Francs. Francs. Francs, Francs. Francs, 
French Rentes 3% Perpetual... 88.10 88.05 88.15 88.50 88.50 
French Rentes 4% 1917......-. 103.10 103.10 103.25 103.40 103.25 
French Rentes 5% 1915-16_..-_- 101.80 101.80 101.95 101.95 101.85 
Banque de France. -_-......-.-- 21,915 21.975 21,750 21,950 22.045 
Banque de Paris et des Pays Bas. 2.610 2.650 2,610 2,655 2.670 
Credit Lyonnais. ............. 2,880 2,925 2,880 2,940 2,960 
Union des Mines. ............. 1.315 1,305 1,300 1,290 1,290 
Canai— 
Canal Maritime de Suez. __._... 16,915 16,930 16,850 17,170 17,240 
Ratiroaa— 
= de fer du Nord. ....-... 2,305 2,310 2,300 2,330 2,345 
&-— 
Mines des Courrteres.........-. 1,293 1,295 1,290 1,299 1,305 
Mines des Lens_..._..._.____- Holt- 1,112 1,118 1,106 1,122 1,126 
Soc. Miniere et Metallurgique de day 
Pek cticndnandacen 699 700 656 670 657 
Public Uttlities— 
Cte. General d’Electricite. ..._- 3,195 3,255 3,125 3,220 3,230 
Soc. Lyonnaise des Eaux_._.... 2,850 2,880 2,860 2,860 2,905 
Cie. Francaise des Procedes 
Thomson-Houston......-..-. 778 779 773 790 795 
Onion d’Electricite...........-. 1,188 1,184 1,160 1,178 1,193 
Industrtais— 
Trefileries & Laminoirs du Havre 2,075 2,110 2,055 2,110 2,115 
Societe Andre Citroen. ........ 770 775 762 794 800 
Ste. Francaise Ford. .......... 282 280 275 296 285 
6 i Sie 915 915 907 911 910 
PU. bs cutubuacccancanes 2,665 2,400 2,615 2,690 2,695 
Pe Seba ankkchbanednnee 1,649 1,660 1,645 1,675 1,688 
Etablissements KuhImann..... 826 821 792 80 810 
— Lafayette. ........... 160 160 160 160 160 
ROOPEE BPO ce ccchncccades cc 3.485 3,440 3,460 3,535 3,545 











Course of Bank Claaringe 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Oct. 4) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
26.3% below those for the corresponding week last year. 
Our preliminary total stands at $12,229,386,655, against 
$16,598,820,005 for the same week in 1929. At this centre 
there is a loss for the five days ended Friday of 30.2%. Our 
comparative summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ending Oct. 4. 1930. 1929. Cent. 

DRT concede cadduetusahameoee $6 857,000,000 | $9,829,000,000 | —30.2 
eT ee eee 509,379,909 651,987,855 | —21.9 
TESTE 25 PS ES” 497,000,000 540,000,000 —8.0 
a ee a 450,000,000 564,000,000 | —20.2 
EEL EE OTL ELS: 103,461,747 134,263,120 | —22.9 
De. ncakadeesnh Apdtdaeanawatl 106,400,000 122,100,000 | —12.9 
Pe IO, cakes demeoadiawanwedwks 171,788,000 205,083,000 | —16.3 
SP eer ee Will no longer rjeport clearings. 
AEE GOR TS NATE ER 168,572,995 192,520,586 | —12.4 
I ais, on iss nad bibathiond odintias meme 138,954,767 202,234,294 | —31.3 
I cc donb aandddbweencnadiel 126,875,411 166,521,615 | —23.8 
I i ae a 94 622,563 104,838,336 —9.7 
eS ey ir ree « 46,139,079 50,154,043 —8.0 

Twelve cities, 5 days........------- $9,270,194,471 |$12,762,802,849 | —27.4 
COE ele, DOAUE dicccceacacencaes 920,961,075 1,241,724,805 | —25.8 

Total all cities, 5 days..........<- $10,191, 155, 546 $14,004,527,654 | —27.2 
AE GR, 3 Ga bxn cntanadeacssnenden 2,038,231,109 2,594,292,351 | —21.4 

Total, all cities for week_......----- $12, 229 386, 655 |$16.598,820.005 | —26.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Sept. 27. For 
that week there is a decrease of 36.4%, the aggregate of 
clearings for the whole country being $9,540,111,481, against 
$14,997,372,566 in the same week of 1929. Outside of this 
city there is a decrease of 26.3%, while the bank clearings at 
this centre record a loss of 40.8%. We group the cities now 
according to the Federal Reserve Districts in which they are 
located, and from this it appears that in the New York Re- 
serve District, including this city, the totals show a shrinkage 
of 40.7%, in the Boston Reserve District of 21.2% and in the 
Philadelphia Reserve District of 29.6%. In the Cleveland 
Reserve District the totals show a decline of 23.4%, in the 
Richmond Reserve District of 11.6%, and in the Atlanta 
Reserve District of 22.4%. In the Chicago Reserve District 
the loss is 29.5%, in the St. Louis Reserve District 26.2% 
and in the Minneapolis Reserve District 24.8%. In the 
Kansas City Reserve District the falling off is 24.1%, in 
the Dallas Reserve District 35.1% and in the San Francisco 
Reserve District 25.7% 

In the following we furnish a summary by Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS. 


























Inc.or 
Week End. Sept. 27 1930.) 1930. 1929. Dec: 1928. 1927. 
Federal Reserve Dists. $ $s % 6 a 
lst Boston ....12 cities 465,896,123 691,091,796} —21.2) — 610,969,386 544,720,468 
2nd New York_.12 6,338,466,900| 10,683,736,993] —40.7} 7,967,681,612| 6,728,588,572 
3rd Phiiadeip'ialod “ 447,275,290 635,686,364) —29.6 592,488,531 605,712,373 
4th Cleveland... 8 “ 366,934,319 479,114,569) —23.4 450,267,228 411,391,521 
6th Richmond. 6 “ 158,597,567 179,339,736, —11.6 176,104,884 188,180,466 
6th Atianta....12 “ 145,636,797 187,667,627| —22.4 184,514,212 200,261,633 
7th Chicago ...20 “ 793,077,795) 1,124,384,902) —29.5] 1,052,534,165 952,506,214 
= St. Louis... 8 “ 162,565,200} 228,452,511) —26.2) 233,110,757) 217,482,039 
Minneapolis 7 “ 117,866,554 156,667,592| —24.8 152,068,410 160,620,523 
Toth KansasCity 7 ea 166,861,060 219,869,721) —24.1 226,387,789 185,640,464 
11th Dallas. ...-. = 63,139,913 97,213,364| —35.1 101,565,159 92,521,196 
12th San vias. 216 = 307,793,963} 414,147,391] —25.7 398,423,963 373,046,280 
TG. s2cexe re cities| 9,540,111,481) 14,997,372,566| —36.4| 11,776,116,106! 10,660,771,749 
Outside N. Y. City..--- 334,686,073; 4,523,295,762; —26.3 3,958,622, 447| 4,090,862,651 
Canada ......-- 31 cities 267,736,174 467,059,762 —21.3 420,092,952" 384,413,579 








We also furnish to-day a summary by Federal Reserve 


Districts of the clearings for the month of September. 


For 


that month there is a decrease for the entire body of clearing 
houses of 30.4%, the 1930 aggregate of the clearings being 
$40,454,830,915 and the 1929 aggregate $58,131,476,579. 
In the New York Reserve District the totals show a con- 
traction of 34.7%, in the Boston Reserve District of 22.3% 


and in the Philadelphia Reserve District of 17.6%. 


In the 


Cleveland Reserve District the totals are smaller by 8.8%, 
in the Richmond Reserve District by 8. 0% and in the 
Atlanta Reserve District by 23.4%. 
District shows a loss of 28.0%, the St. Louis Reserve Dis- 
trict of 16.3% and the Minneapolis Reserve District 18.2%. 
In the Kansas City Reserve District the decrease is 16.3%, 
in the Dallas Reserve District 24.7% and in the San Fran- 
cisco Reserve District 17.7%: 


The Chicago Reserve 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1927 to 1930 is indicated in the following: 












































1930. 1929. 1928. 1927. 

No. Shares. | No. Shares. | No. Shares. | No. Shares, 
62,308,290) 110,805,940] 56,919,395) 34,275,410 
67,834,100} 77,968.730| 47,009,070) 44,162,496 

96,552,040) 105,661,570; 84,973,869) 49,211,663 
i SON pncasdadessdus 226,694,430) 294,436,240| 188,902,334| 127,649,569 
Mouth of April.........-.-- 111,041,000} 82,600,470) 80,478,835, 49,781,211 
Bt can dccsennese 78,340,030) 91,283,550) 82,398,724) 46,597,840 

PERG cuccassevess 76,593,250| 69,546,040; 63,886,110| 47,778,544 

Bee GRU .cncsncnccco= 265,974,280) 243,430,060! 226,763,669) 144,157,585 
fet TSENG... cccecnencccce 292,668,710| 537,866,300) 415,666,003) 271,807,154 
BOO OF PRS. cacccaccanas 47.746,.090| 93.378.69C| 39.197.238| 38.575.576 
August......----] 39,869,500] 95.704.890| 67.19!,023] 51,205,812 
September...-..- 53,545,145) 100,056,120| 90,578,701; 51,576,590 
ee 141,160,735! 289,139.700! 196.966,.962! 141,357,978 





The following compilation covers the clearings by months 
since Jan. 1 in 1930 and 1929: 


MONTHLY CLEARINGS. 


















































September | September |Inc.or| September Septembre 
1930. 1929. Dec. 1928. 1927. 

ge Reserve Dists. s 3 % s $3 
Boston ....14 cities 1,856,717,944| 2,388,866,830) —22.3] 2,171,023,266] 2,282,128,476 
ond New York..14 26,019,022,620| 39,267,009,027} —34.7| 30,761,111,020| 27,254,273,160 
3rd Philadelp’lal4 “ 2,054,932,958] 2,495,002,892/ —17.6] 2,384,868,780| 2,500,860,135 
4th Cleveland..15 “ 1,637,071,834| 2,015,922,815) —18.8] 1,847,068,755| 1,781,737,482 
6th Richmond .10 “ 699,181,812 759,961,667| —8.0 737,999,306 823,504,148 
6th Atlanta....17 “ 628,441,530) 820,670,652| —23.4 753,194,348 981,381,759 
7th Chicago ...28 “ 3,303,294,509| 4,590,841,083) —28.0] 4,531,769,965] 4,374,901,704 
8th 8t.Louls...10 “ 784,623,887 937,223,211] —16.3 932,677,399 944,521,824 
9th Minneapolisi1Z “ 658,560,018 682,495,636} —18.2 654,785,536 698,003,529 
10th KensasCity 14 “ 963,326,729] 1,150,899,804) —16.3] 1,194,029,678] 1,076,879,247 
11th Dallas. __.- i * 470,318,636] "624,670,882 —24.7| 621,084,584] "697,511,310 
12th San Fran-. 4 1,479,328,439} 1,797,946,081] —17.7| 2,650,480,505) 2,393,802,797 
ehkoneee ities! 40,464,830,915| 58,131,476,579| —30.4| 48,358,520,142! 44,966,622,797 
outside 8. Be Cy iemeeld 15,045,118,919) 19,178,514,910] —21.6! 18,266,191,782/ 18,367,231,108 
Canada........31 cities! 1,574,383,627 1,956,604,642 —19.6 1,757,551,541 1,651,129,121 





We append another table showing the clearings by Federal 
Reserve districts for the nine months back to 1927: 





























9 Months 9 Months |Inc.or| 9 Months 9 Months 
1930. 1929. Dee. 1928. 1927. 

Federal Reserve Dists. a +. % % . 
Ist Boston spores cities 19,724,298,089] 22,013,217,742| —10.4| 21,496,471,625] 21,302,274,054 
2nd New York~- 275,444,784, 989) 354,360,277,563| —22.3/287,942,808,387/239,904,585,219 
3rd Philadelp'ia 14 ** | 21,646,211,262! 24,461,783,974| —11.5| 22,950,145,705| 22,625,830,138 
4th Cleveland..15 ‘ | 15,945,435,045| 18,345,306,125| —13.1] 16,702,478,616| 16,473,842,552 
5th Richmond .10 “ 6,758, 136,871] 7,214,527,671} —6.3] 7,202,205,571| 7,655,661,508 
6th Atlanta....17 “ 6,291,350,865] 7,450,766,111| —15.6} 7,341,969,334| 8,110,285,362 
7th Chicago ...28 ‘* | 34,091,905,327| 42,049,513,992| —18.9| 41,451,837,189| 39,431,996,571 
8th St. Louls..10 “ 7,645,119,521] 8,634,463,819] —11.5} 8,628,459,360| 8,570,318,501 
9th Minneapolisi3 “ 4,591,351,520| 5,317,679,385| —13.7| 5,051,047,048] 4,684,146,186 
10th KansasCity 14 “ 9,052,403,665| 10,493,283,161| —13.7| 10,123,997,473| 9,838,769,706 
11th Dallas. _._. 4,030,301,514| 5,012,253,639] —19.6| 4,360,679,555! 4,703,491,063 
San Fran..26 “ | 14,087,108,467| 15,992,929,518] —11.9] 23,989,385,224| 21,520,800,661 
Total... ....186 cities) 419,308, 405,135!521,346,002,700| —19.6|449,620,763,087|396,605,507,054 
Outside N. Y. City...._ 150,226, SiS a 493,665,451] —13.9/167,978,896,836 | 162,747,083,739 
Canada ........31 cities 14,905,012,624" 18,227,807,223' —18.3' 17,384,429,213' 13,972,282,246 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is 
September and the nine months of 


pended. The results for 
1930 and 1929 are given 























below: 

Month of September. Nine Months. 

Desertptien. 

1930. 1929. 1930. 1929. 

Stock, a 68,545,145 100,056,120 633,829,445] 1,798,855,860 
$ 
Railroad and mise. bonds} 152,234,200] 157,599,900} 1,455.798,100| 1.514 
State, foreign. &e., bonds| 63.176.000| 45,509,500] 505,530,900 erty eed 
U. 8. Government bunds| 9,748,900} 9.143.400] 84/951. 94'982.500 
Total bonds______.___ 225,159,100] 212,252,800' 2,046,280,600! 2,070,437.950 




















Clearings, Total All. Cleartngs Outstde New York. 
Month. 
1930. 1929. % 1930. y 1929. % 
5 3 g 3 $ 

Jan. _.|50,673.406 ,142/64,911,154,189| —22.0/ 18,642, 101,592/ 21,007 ,488,319|—11.6 
Feb___/41,702,901,982|53,632,530,040|—22.3)15,715,.253,075| 17.702,771,710/—11.8 
Mar ..|51,189.572,673|62,047,728,610|—17 .6|17,424.514,546/19,728,889,932|/—12.3 
1st qu_|143565 880,797/| 180591 412,839|—20.5|51,781,869,213|58,439,149,961|—12.0 
April. .|50,871,.578,.082|54,135,721.704| —6.3/17,335,439,550/19,138,168,300/—10.1 
May - -|48,698,222.344/55,855,905,534| —8.4 17.269,304.424 19.073, 965,942! —9.6 
June. _|49,749,859,458)52,965,219,206} —6.1/16,.601,139.120|18,404,573,068] —9.7 
2d qu_|149319 659,884| 162956 846,444; —8.4/51,205,883,094|56,616,707,310| —9.6 
6 mos_}|292885 540 ,681|343548 259,283|—14.8| 102987 752,307] 115055 857,271|—10.8 
July . _|47,058,160,251/60.605, 800 494|—22.4117,289,935,882/20,398,051,535|—15.3 
Aug... 138,909 ,873,288/59,060,466 ,344|—34.2/14,903,905.064/19,861,241,735|—25.0 
Sept _ _ /40,454,830,915/58,131,476,579|—30.4/15,045,118,919/19,178,514,910|—21.6 
3d qu./126422 864,4541177797 743,417 |—28.9}47,238 ,959,865|59 437 ,808,180|—20.5 
9 mos_!419308 405,1351521346 002,.700!|—19.61150226 712 172] 174493 665,451'—13.9 











Other cities 
Total all 


BANK CLEARINGS AT LEADING CITIES. 


Sent, hor. 





eee ewe 


3,000 3,872 3,627 


3,680 28,970 34,224 


The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 


Sep Jan. 1 to Sept. 30-———— 
(000 ,000s 1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927. 
omitted. $ 3 ] $ $ $ 3 $ 

mew York........ 25,410 38,953 30.102 26,599 269,082 346.852 281,642 233,858 
| 2,126 2,890 2,946 2,980 22,307 27,214 27,931 26,945 
0, aa 1,651 2,094 1,938 2,030 17,571 19,381 19,055 19,025 
Philadelphia - -~-.--.- 1,922 2,327 2,214 2,322 20,291 22,844 21,313 20,994 
a eee 476 555 591 581 4,666 5,385 5,555 5,473 
Pittsburgh..-...-- 719 836 765 732 6,883 7,568 6,920 7,019 
San Francisco. ---- 760 890 908 838 7,385 8,027 8,494 7,260 
Cincinnati. ---.-... 236 308 304 318 2,433 2,943 2,922 2,874 
Baltimore--.-.-.-.-. 367 403 382 443 3,607 3,922 3,943 4,198 
Kansas City..---.- 501 619 643 574 4,804 5,546 5,364 5,439 
Cleveland. --.-.--- 520 668 575 534 5,068 5,934 5,035 4,800 
New Orleans.-.--- 179 223 210 292 1,734 1,977 2,119 2,197 
Minneapolis - - -- -- 373 472 416 450 3,018 3,421 3,104 2,826 
Louisville. ......-- 155 157 150 153 1,468 1,467 1,433 1,379 
Co 669 1,049 926 750 6,648 8,832 7,481 6,543 
Milwaukee... ----- 109 148 171 181 1,146 1,364 1,612 1,677 
Providence- ------ 45 63 58 54 512 634 590 518 
OO rr re 181 200 205 178 1,658 1,789 1,733 1,353 
re 193 319 224 229 955 2,529 2,052 2,021 
es PEkncssscnce 100 115 134 127 895 1,078 1,168 1,109 
Indianapolis- - - - -- 79 102 93 96 834 964 892 901 
Cl 139 159 155 148 1,188 1,453 1,323 1,235 
Richmond - ------- 185 187 188 212 1,686 1,648 1,654 1,828 
Men. ...-..<< 70 110 87 102 701 819 754 796 
oe, 162 228 211 214 1,524 2,008 1,885 1,746 
Hartford - 57 98 57 74 601 786 680 604 
Salt Lake City___- 71 86 79 76 673 737 684 649 
Total__....-...37,455 54,259 44,732 41,287 390,338 487, 122 417,338 363,521 


32,283 33,085 





paso sew 40,455 58,131 48,359 44,967 419,308 521,346 449.621 396,606 
Outside N. Y. C..-15,045 19,179 18,256 18,367 150,227 174,494 167,979 162,747 


We now add our detailed statement showing the figures 
for each city separately for September and since Jan. 1 for 


two years and for the week ended Sept. 27 for four years: 








OLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 27. 
































Month of September. Nine } Z 
of Nine Months Ended Sept. 30. Week Ended Sept. 27. 
Inc. or Inc. or Inc. or 
1930. 1929. Dee 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
$ $ % 
I Sodeset Rese! rve rior Boston— 7 ’ ° % $ ° % ° . 
aine—Bangor ..... .902,910 2,759,713) +65.2 25,628,506 25,334,290) +1.1 595,149 619,173] —3.9 577,200 718,572 
PURER as ceccdus 20,903,244 20,797,768} +.05 150,893,331 164,275,516; —8.2 4,236,284 5,245,290] —19.2 4,502,950 5,089,767 
i saan 1 a 727,980| 2,093,510,613| —20.2| 17,570,588,108| 19,380.773,962| —9.3|| 424,088,782] 523,324,013) —19.0| 459, ,000} 488, ’ 
bh A 660,333 J 84.741 —33. 42, .180 51,674,455) —17.1 64,422 1,139,906) —32.9 1,086,495 1,682,906 
aw Holyoke. ......... 2,949 2,518,237] —11.8 22,001,226 CR eT Cie? aaa Snes <a mesgeceel  - edglemele 
sone aia checks ae inl 1,971,742 5,023,975; —60.8 30,676,809 48,574,050} —36.8 402,321 1,141,803] —64.8 1,054,715 1,092,800 
ew Bedford.....- 4,169,492 5,022,822) —17. 39,028,289) 47 ,576,536| —18.0 807 ,534 1,295,791] —37.7 958,639 1,095,173 
{ SpringSield . ....-~-- 16,922,552 23,193,954) —26. 180,852,150 223,108,553) —19.0 3,754,736 5,778,464) —35.0 5,108,676 4,971,574 
Worcester ........ ,083,513 15,313,831} —14.6 133,384,509 145,956,302) —8.6 3,178,365 3,992,412) —20.4 3,136,010 3,402, 
_ Sy apy sous '620,323 ,264,749" —42.4 600,772,861 786 058,723) —23.6 14,106,673] 22,836,455) —38.2 13,459,303 16,709 689 
ew Haven....... 28,584,206 40,415,770; —29.3 305,858,214 350,678,088} —12.8 6,759,007 9.771,933| —30.8 7,861,518 7,812,517 
a rmoriess | sense] eee ee theme LTE iD saad sass in <i) usce eee 
ea. -<- 225, —28. 1,903,400 634,441,400 —15.4 10,617,800 15,243,000) —30. 3 13,513,000 13,519,500 
N. H.—Manchester_. »400,000 2,910,187) cnacce 25,935,006 28,659,409) ...._. 7 703,556| —37.6 710,871 625,611 
‘Rotal (14 eities)_.._| 1,856,717,944] 2,388,866,830) —22.3] 19,724,298,089 22,013,217,742; —10.4}| 465,896,123] 591,091,796] —21.2} 510,969,386) 544,720,468 
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Month of September. Nine Months Ended Sept. 30. Week Ended Sept. 27. 
Clearings at— 
Inc. or Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec 1930. 1929. Dec. 1928. 1927. 
3 & % 3 3 % 3 $ $ s 
Second Federal Re|serve District|—-New York— 7 * 

WN. Y —Albany.-.---- 27 .344,392 26,193,246; +4.4 259,919,301 244,500,357} +6.3 4,569,421 5,644,392} —19.0 5,137,248 5,887,235 
Binghamton ....-.-. 5,433,697 5,825,946 —6.7 54,358,582 58,672,585, —6.5 1,104,769 1,352,041] —18.3 1,225,846 1,024,500 

3 eS 193 450,737 318,973,993] —66.8| 1,954,854,390) 2,528,994,894) —22.7 44,668,914 71,553,586] —37.6 52,992,664| 65,882,876 
ee eee 3,502,887 4,986,548} —29.8 37 ,026 487 47,378,984) —21.8 782,443 720,311] +8.6 0,470 891,025 
Jamestown.......-. 4,528.524 6,146,225} —26.3 47,858,893 53,314,879] —10.0 1,100,293 1,498,837] —26.5 1,267,269 1,096 ,297 
New York........ 25, = 711 ,996|38,952,961,669] —34.8|269,081,692, Her: 346 852,337,249} —22.2)/6,205,425,408]10474,076,804| —40.8!7,817,487,65916,569,909,098 
Niagara Falls...... 5,000,000 6,982| —18.7 43 240.8 GEnen 100) OER «6 bncikneaad. |. ihanhenss TE Or PER, RE ERIN os 
Rochester......... 42° 909 ,646 72,241,572; —40.6 455,517, 313 639,350,727] —28.8 9,626,857 18,438,992] —47.8 13,456,522 13,979,751 
Syracuse.......... 20,188,461 30,464,804) —33.7 217,389,412 291,555,695, —25.4 4,105,465 7,459,977| —44.5 5,307 ,000 6,042,895 

@onn.—Stamford.-... 13,625,564 17,480,163; —22.1 154,024,7 175,515,090) —12.3 3,498,400 4,654,630) —24.8 4,126,410 3,314,390 

N. J.—Montclair.... 2,872,829 3,379,225) —15.0 30,016,771 37,549 567) —20.0 603,133 707 468) —14.7 800,972 91,643 
BEER ncxcgecees 127,454,782 156,683,435} —18.6| 1,338.014,500) 1,340,.786.678) ——.2 27,912,994 37 ,328 023] —25.2 26,426,812 23,983,560 
Northern N. J...-- 157,149,680 258,085,341] —39.1| 1,704,971,.892) 1,958,311,462| —13.0 35,068,803} 60,301,432) —41.9 39,770,000] 45,785,302 
GED cbctdanncd 6,276,612 7,439.878| —15.6 65,898,861 VO.0el ee)  * éedmnea dda seone cna ‘sebdéhaash. ; eudgenek 
Total (14 cities)... .|26,019,022,620|39,867,009,027) —34.7|/275,444,784,989) 354,360,277 563) —22.3||6,338,466,900]10683,736,993] —40.7|7,967,681,612/6,728,588,572 
Third Federal Resjerve District)}—Philadelphi|a— 

Pa.—Altoona .....-.- 5,552,156 6,785,396| —18.2 52,753,555 59,901,820) —11.9 1,325,477 1,611,456] —17.7 1,529,421 1,580,335 
Bethlehem ---....- 15,811,450 22,822,365) —30.8 175,840,412 213,820,411} —17.8 4,246,681 5,601,071] —24.2 4,200,000 4,624,712 

a *3,500,000 4,600,128} —23.9 39,736,617 48,377,200) —17.9 931,157 1,086,762] —14.3 1,292,965 1,483,847 
RIMBUE . ccccces 18,239,701 17,947 ,246 +16 169 347 ,893 Ry A EE yO ety eee ee odjah:$ sdtentest  _steeeaien 
Lancaster ......... 7,754,413 8,133,099] —4.7 76 435,918 81,040,459} —5.7 1,855,227 1,912,918] —3.0 2,065,540 2,303,637 
See 2,862,356 2.972.030] —3.7 26 615,237 ut, Bee) xe Vere ink: —sabedWbék oifsmees 
Norristown .....-- 3,126,320 3,611,652] —13.4 29,000,825 oo RE ee ae rae Oe ee Se ee rt 
Philadelphia ...... 1,922 ,000,000| 2,327,000,000| —17.4| 20,2 1,000,000) 22,844,000.000| —11.2 424,000,000} 604,000,000} —29.8] 561,000,000} 572,000,000 

i. ssstéemsen 12,975,278 16,888,608] —23.2 137,062,711 169,474,623) —19.1 2,677,023 4,706,068) —43.1 4,452,817 4,553,751 
DE. saccmen nx 18,368,690 26,796,010} —31.5 185,130,119 249,529,035) —25.8 4,394,048 6,408,096] —31.4 4,694,989 6,609,672 
Wiikes-Barre--..... 13,350,853 16,017,061} —16.6 131,609,177 153,948,066! —14.5 3,088 275 3,761,629 =173 3,718,897 4,534,786 
CO FF—S EE — 8,052,741 9,015,843] —10.7 78,347 137 86,431,047, —9.4 1,750,402 2,006,916! —12.8 1,882,328 1,795,190 

N.J.—Camden.-.--.-- 9,584,000 10,474,724, —8.5 87,903,661 90,200 Gree ERA... omktinandl < “géddb ose “seu «camel .theasane 
SOE enecésivicca 13,755,000 21,938,730] —37.3 165,427 ,000 211,630,066} —21.8 3,007 ,000 4,591,448] —34.5 6,651,572 6,226,943 
Total (14 cities) ...-| 2,054,932,958) 2,495,002,892) —17.6|} 21,646,211,262) 24,461,783,974) —11.5|| 447,275,290] 635,686,364] —29.6] 592,488,531] 605,712,373 
Fourth Federal Re |jserve District |—Cleveland—|— 

@hio—Akron.-.-.--- 20,234,000 27,159,000] —25.6 188,255,000 282,005,000; —33.2 7,384,000 9,499,000} —22.3 12,386 ,000 862,900 
PTT rr 17,515,618 22,405,578] —21.8 163,064,828 189,366,998] —1i3.9 3,654,711 4,301,799] —15.0 3,668 ,657 3,324,365 
Cincinnati. ......- 236,392,187 308,294,540] —23.3) 2,432,661,698] 2,942,855,681] —17.3 49,075,170 72,653,561] —32.5 76,099,000 72,514,246 
Cleveland ---......- 520,152,206 668,398,010] —22.2) 5,068,490,205] 5,934,158,247] —14.6 118,935,019] 155,621,154] —23.9] 140,710,515] 120,161,045 
Columbus. --.-.--- 62,109,400 73,481,400] —15.5 602,143,000 671,758,500] —10.4 14,142,400 14,939,700] —85.3, 18,067,200 18,462,200 
PR oo ctoseoe 4,388,277 5,104,437] —14.0 37,570,728 ie iB) ee Se) a a asbel : ecbteséulk.. “sass 
eee 1,591,775 2,477,814| —35.8 14,243,561 vs UU. UL flO ae eee aonuh - seseseent., i gahenenk 
Mansfield--....--- 7,860,530 9,776,100] —19.6 72,479 ,243 82,267,670) —11.9 2,014,444 2,219,517] —9.2 2,005,863 1,808,200 
Youngstown -.--.-- 18,809,106 24,505,694] —23.2 201,915,893 250,364,107] —19.4 3,237,098 5,667,303) —42.9 6,348,487 5,201,760 

Pa.—Beaver County - 1,764,296 2,427,721] —27.3 17,935,223 yee ee re eae jane  <«vbhvdgeel. li Mobeni 
a 842.682 932,639} —9.6 7,182,397 Fo Re!) * lh ae ee adial. copatasnl. > aie 
Greensburg --..---.- 5,886,473 7,346,919] —19.9 45,580,467 oe eS 2 a eee” Camere ec pare tm ctimuieae ime, 
Pittsburgh -----.--- 719,304,890] 836,797,571] —14.0] 6,883,412,626] 7,568,234,680| —9.0]| 168,491,477] 214,212,535] —21.3| 190,981,516] 181,290,705 

Ky .—Lexington - - - -- 5,252,356 6 ,449,569| —18.6 63,877 876 SB 401 .ore E55. ecesewce] ed owwass cucwl> Stbesnenl, ‘saneands 

W. Va.— W beeling - - - 14,968 ,038 20,371,823] —26.5 146 ,622,300 181 397 SUG] —29.56  wnccscccl = — occccbon béedl . - cotwepeed!)-, wees 
Total (15 cities)_.-| 1,637,071.834] 2,015,928,815] —18.8] 15,945,435,045| 18,345,306,125}) —13.1 366,934,319] 479,114,569] —23.4| 450,267,238] 411,391,521 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington. 4,192,178 4,966,924) —15.6 $42 363,944 45,765,151} —7.4 811,295 1,049,678] —-22.7 1,014,992 1,353,848 

Va.— Norfolk é 16,588,460) —5.5 158,481,366 181,086,050} —12.5 3,376,604 3,954,999] —14.6 4,000,200 4,379,082 
Richmond -.-.-....- 187,022,000} —1.0} 1,685,597.935] 1,647,608,333) +2.3 42,544,000} 47,552,000] —10.5} 50,849,000 5,429,200 

WN. C.—Raleigh 9,394,527; —20.0 83,139,472 91.060.018) —OGil wescccoel = sewnsee+ avi =, tcephsonnt. .»ebeaeanl 

8. C.—Charleston-_-_-_ ¥ ; 9,740.939} —0.3 80,204,439 23,148,279} —3.5 2,224,083 2,525,697] —11.9 1,769 ,334 2,412,778 
Columbia. -....... : g 8,553,095| —3.7 79,538,231 ef. FS UU Sl he ae or eee lee ne em 

Md.—Baltimore- ---_- 367 ,056 463 403,298.350| —9.0| 3,606,916,612} 3,922.492,131|} —8.0 88,273,959 97,202,730} —9. 2 90,974,938} 99,893,600 

eee 1,964,705 2,195,802) —10.5 18,216,378 IBOG4, SG SLD cwccwewe] © ( ctneccce noel, sebumenel > Selden 
erstown....... 2,335,995 3,214,631| —27.3 23,759,274 90,021.200) SOD wwe ecwce) se ewnne- neohh | cssnanmel’ || ltGgenwean 

D. C.—Washington_-. 97,868,931 114,986,939] —14.9 979,919,220} 1,107,086,077| —11.5 21,367,626 27,054,632] —21.0] 27,496,220} 25,849,168 
Total (10 cities)... 699,181,812 759,961,667} —8.0| 6,758,131,871) 7,214,527,671| -—6.3)| 158,597,567] 179,339,736] —11.6] 176,104,884} 188,180,466 
Sixth Federal Rese| rve District—|Atlanta— 

Tenn.— Knoxville. __- 11,824,948 11,958,437; —1.1 111,424,165 122,622,018} —6.8 *1,500,000 2.555,581] —41.3 2,498,077 2,798,975 
Nashville. ........ 82,049,351 99,491,246) —17.5 829,595,031 924,449,773) —10.2 18,669,660 24.272,126) —23.1 23,066 009 22,976,415 

Georgia—Atlanta---.-. 180,619,082 248,956,208] —27.5| 1,694,559,941] 2,148,163.596| —21.1|| *50,000,000) 57,847,560) —13.6) 50,648,583) 54,243, 
oO = 8,167,200 10,881,020} —24.9 65,658,807 80,582,794] —18.5 1,808,856 2,536,071] —28.7 7,228,264 3,538,477 
— ossaseces 3,708,124 5,711,040) —35.1 37,121,125 ee ee ee ee eee. ee ee oe ee ee a 

Oe ee 5,489,676 7,815,661; —29.8 55,538,450 65,550,759) —15.3 1,088,485) 3,000,000} —63.7 2,781,618 2,809,718 

Pla. ~aiahnaavilie ver 44,284,344 48,492,429) —8.7 531,407,330 599,012,013) —11.3 9,493,143 11,052,¥84] —14.1 12,812,385 13,711,973 

Son asccepelaeaie 5,654,000 7,437,000) —24.0 101,863,000 110,077,000} —8.0 1,103,000 1,321,000} —1.7 1,521,558 2,857,000 
2 Pr 5,672,234 6.154,000| —7.8 68,131,488 121.950.6238] —SOBii  wwcceccch ween ee- adeak _cobpenoet | seakeone 

Ala.— Birmingham... 71,035,968 107 555.377) —33.9 784 297 337 927 ,128.736| —15.4 17,066,813 25,856,160] —34.0| 24,076,264 30,750,336 
RS +6 «woman 7,885,967 12,630,056\| —37.6 71,861,126 77,651,888) —7.5 1,605,199 2,848,624] —43.7 1,934,808 1,780,137 
Montgomery --.-..-.. 5,393,452 8,265.656| —34.7 41,755,632 63,408.061) —BOBii  wwccwceef ec wncees acesh’  ssbessenh. - susseul 

Miss.— Hattiesburg -- 5,587,000 7,541,000) —25.9 55,136,000 66,719 0G "16.05 weceeesef 0 eseecsss Sees sivescast  senncene 
RFE 8,625,224 9,475,000| —9.0 78,356,527 83,728,932} —10.0 *1,500,000 1,985,000} —24.4 2,149,379 1,880,000 
CO 2,532,368 4,155,676; —39.1 26 046,725 , FT 6 CS | eee eee ere re nel -~ ehgecsest  ‘adistane 

BEE cncmcnse 762.5 1,356,600) —43.8 7,497 080} 13,738,755| —45.4 155,858 262,040} —40.5 446 ,331 471,116 

La.—New Orleans... 179,150,092 222,754,246) —19.6; 1,734,101,101} 1,976,955,267| —12.3 41,645,783 54,100,472) —23.2 54,450,936 62,543,861 
Total (17 cities)... 628,441,530 820,630,652) —23.4| 6,291,350,865| 7,450,766,111| —15.6|| 145,636,797) 187,667,627) —22.4| 184,514,212) 200,361,633 
Seventh Federal Rieserve Distric|t—Chicago — 

746,160 1,153,537| —36.3 8,177,390 11,245,944] —27.3 169,077 288,864) —41.5 243,448 275,176 
3,805,773 4,921.957| —22.7 34,782,303 41,309,787; —15.8 1,102,215 1,507,876) —26.9 914,078 1,250,000 
668,822,123] 1,049,126.529| —36.3| 6,648,036,113] 8,832,133,989] —24.7|| 183,175,521] 282,478,365] —35.2] 231,328,115] 161,964,249 
12,351,859 20,175,655| —38.8 115,517,337 170.511.6561) —32.3))  §« ennccene} 20s wo o-oo - > re eet) ee ts 
25,903,029 31,929,412} —18.9 226 ,457 934 304 383.262) —25.6 6,078,925 6,657, —8.7 7,762,798 6,944,915 
3,938,561 8,303,505; —52.6 47 588,234 il ee | ee eer weoesl sesccseeh seccsene 
18,585,723 22.355.769' —16.9 137,580,040 158,361.973)} —13.1 5,131,772 4,926,000} +4.2 3,804,767 2,925,132 
12,498,880 17,113,043; —27.0 127,137.514 154,193.431]| —17.5 2,757,795 4,024,573] —31.5 3,370,142 2,727,276 
18,308 605 23,403,280; —21.8 198,099 824 931.665.9811 —16.B 1s ececcccs| 8 —_sescccce To eT rT ae eT 
79,465,000 102,054,000} —22.1 834,212,000 964,310,000) —13.5 16,475,000 22,429,000} —26.6 20,833,000] 21,314,000 
10,083,084 12,840,070 —21.5 102,897,930 125.293 .853| —17.9 2,156,733 3,023,689] —28.7 2,749,300 2,618, 
18,721,164 yee yh —14.4 194,975,460 209,979.344 —7.1 4,472,977 5,171,474) —13.5 5,097 ,661 5,509 ,977 
10,303,218 11.567 ,508| —10.9 103,875,508 OR OR, ee Deere ae eee cecal |” weheeeawnt”” “satecene 
108,838 ,337 148,232,639) —26.6| 1,146,178,566) 1,364,160,897| —16.0 24,560,526 33,822,384] —-27. 4 37,738,900} 39,499,947 
3,140,411 ,922,465| —19.9 30.677 ,766 Fy = 7 | eee aes ee SA ees ee ee es 
13,363,675 14,715,563; —9.2 119,182,869 123,931,368} —3.8 2,842,996 3,211,186] —11. 5 2,849,209 2,757,688 
48,049,118 51,600,050} —6.9 490,785,297 ys OR a? ee ee ae ee ee i eee eee 
32,587,264 41,981,189] —22.4 343 346,507 385,221,313) —10.9 7,432,648 9,627 4541 —22. 8 10,697 ,000 8,960,089 
2,057,110 2,162,373; —4.9 17,918,030 hog h)06 6B CO ee pee ee jou setecsawe’* "Seeunane 
25,143,982 29,125,486) —13.7 232 842,469 276,311,179] —15.7 5,548 ,099 7,487,603] —25.9 7,950,175 5,911,270 
5,518,975 7,150,266| —22.8 54,622,212 63,605,501] —14.1 1,218,615 1,854,585) —34.3 1,486,451 1,211,957 
4,103,046 5,304,185) —22.1 41,352.01 50, i = eT peeltacesl -\ aateness iceal > wghiWieee’ | weccneee 
7.419.514 8,662,797| —14.4 72,174,954 78,994,622} —8.6 1,566,203 1,911,364) —18. 1 1,556.27 1,525,420 
2,126.143,645| 2,890,193,081| —26.4) 22,307,105,592| 27,214, 037. '356| —18.0|| 519,679,430] 722,389.201] —28.1} 701,335,480] 65,970,690 
4,818,113 5,672,148); —15.1 48,134,199 50,336,548) —4.4 é 1,250,361] —23.7 1,218,553 1,264,680 
17,169,648 26,103,455) —34.2 184,509,117 234,910,620) —21.5 3,391,736 5,737,173] —40.9 5,522,724 4,317,317 
11,245,917 17,661,289} —36.3 122,013,667 155,576,421) —21.6 2,329,921 3,841,832] —39.4 3,374,958 3,131,019 
10,162,575 11,539,162} —11.9 101,724,485 110,469,561} —7.9 2,033,977 2,744,396) —25.9 2,700,926 2,417,113 
‘Potal (28 cities)_...| 3,303,294,509| 4,590,841,083] —28.0| 34,091,905,327] 42,049.513,992) —18.9|| 793,077,795]1,124,384,902| —-29.5}1,052,534,165] 952,506,214 
Eighth Federal Re|serve District|—St. Louis— 

End .—Evansville -... 18,596,154 22,520,841 pas 1G A Mat Oa ye 212,202,298] —16.5 3,846,241 4,365,328] —11.9 5,945,208 4,914,030 
New Albany.-..... 642,984 875,363] —26.6 6,308 675 7.268,754) —18.2}| ..------] -------- eed tee et rr 

Mo.—St. Louis...... 475,610,078 554,555,635| —14.2| 4,666,236,074| 5,384,811,554) —12.8/| 102,800,000} 133,100,000} —22. 8} 147,600,000 180,800,000 

Ky.—Louisville -.... 155,396,873 157,166,369; -—1.1| 1,468,147,727| 1,467,289,771| —0.1 33,362,117 36,149,978] -—-7.7 35,384,831 .996 ,967 

ensboro........ 1,271,077 1,548,311 at | § r) - ng .268 sores ae “a ,025 330,165] —29.1 285,697 281,435 
PR Swckamnke 7,481,485 9,169,141) — ,853 ,030) -764.635| —17.1]) --------] —-------- idl tts. re 

‘Fenn.—Memphis-.-_. 70,018,509 109.687 ,438| —36.2 700 ,988 ,022 819,499,030} —14.5 17,179,851 32,677,614] —47.4 25,683,100} 61,046,205 

Ark.—Little Rock... 50,092,395 73,718,317] —32.0 470,169,286 553,684,763) —15.1 10,006 ,396 20,052,726 —50.1 16 ,467 ,702 15,788 ,007 

W.— Jacksonville. ._- 757,012 1,570,805] —61.8 8,417,551 15,624,458} —46.8 162,121 373,443] —56.6 300,126 20 ,263 
Wc ccceteoues 4,767,320 6,410,941) —25.6 49,943,886 69,334,965) —15.8 974,449 1,403,257) —-30.6 1,445,093 1,337,130 

Total (10 efties).._- 784,633,887 937,223,211] —16.3) 7,645,119,521| 8,634,463,819) —11.5/| 168,565,200) 228,452,511] —-26.2) 233,110,757| 217,482,039 
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FINANCIAL CHRONICLE [Vou. 131. 
CLEAR! NGS—(Coneluded ) 
Month of September. Nine Months Ended Sept. 30. Week Ended Sept. 27. 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
$s $ % $ $ % 3 $ % $ $ 
Ninth Federal Resierve District|—Minneapoli|s— ; Rahs ge 

Minn.--Duluth npuwtid 31,275,004 30,560,638} +2.3 201,422,911 295.690,402) —31.9 7,505,260 6,685,517) +12.3} 12,985,791 18,166,730 
Minneapolis. ....-- 372.722.575| 472,361,390) —21.1 8.053 aren 3,421.365,287| —11.8 81,303,522] 114,832,423] —29.2] 100,354,082] 106,727,667 
Rochester.......-- 2,634,307 2,760,366| —4.6 , AS 24.170.285| —6.7}| #£------ ees ae niet - sshd * Veen --- 
= eae 99,547,213} 114,889,153] —12.8 895,110,437] 1,077.835,.750| —16.9 22,369,437] 26,718,816] —16.3} 30,707,949) 27,890,535 

N. Dak.—Fargo--.--- 9,265,932 9,011,587} +2.8 76,926 904 79.912.857| —3.7 1,908 ,097 2,157.659] —11.6 1,772,989 1,788,360 
Grand Forks..-.--- 7,573,000 9,594,000} —21.1 60,707 ,000 59.567 .000 10.9 Vee aa uth iawndl Secdl  wacwnenal, | nates 
REIN s « wn ccnncace 2,035,173 2,887,468) —29.5 15,072 .625 8  f ESS a: eee w---| 2 ==- ~~ =--|  =-2->-5 

8. Dak.—Aberdeen-- 4,562,327 4,793,952} —4.8 39,426,500 45,854,453| —14.0 952,017 1,406,111] —32.3 1,406,212 1,667,723 

Sioux Falls....---- 7,526,549 7,652,268] —1.6 76,727,191 oe ae 8 J.oaeeeel. savdiuke ee woe w2sn-e-- 

Mont.—Billings -.--- 2,914,535 3,609,743] —19.3 23,702,246 27 002.665) —12.2 663,974 967 ,066| —31.4 1,019,387 801,508 
Great Falls.....--- 5,112,094 7,321,246] —30.2 41,344,901 wit swedetcel senieenoe ek Binoy esis ae — 
DD dd wasacdon 13,013,674 16,237,943] —19.9 116,179,266 135,182,377] —14.1 3,164,247 3,900,000; —18.9 3,822,000 357,800 
Lewistown. ....-.-- 377 635 215,881; —53.7 4,317,671 PO) SS! ae eer jana. ssbbeupa) alten 
Total (13 cities)...-|  558,560,018| 682,495,635] —18.2) 4,591,351,520| 5,317,679,385| —13.7|| 117,866,554] 156,667,592] —24.8] 152,068,410) 160,620,52! 
Tenth Federal Resjerve District|/—Kansas Cit)y— ; 

Neb.—Fremont_..-.-.- 1,037,904 1,564 ,649| —33.7 12,779,459 15,421,023} —17.3 194,089 319,518) —39.3 368 ,824 208,20 
Hastings. .....---- 2,139,106 2,393,634] —10.6 20,292,263 23,377,372) —13.2 363,683 510,602) —28.8 494.070 395,987 
PRs osccsanoan 14,625,290 15,034,216} —2.7 134,909,036 161,877,500| —16.6 3,049,224 3,134,015} —2.7 4,217,200 4:336.901 
Dib hdoveséeds 181,496,670) 199,974,206] —9.2| 1,658,462.083] 1,789,305.827| —7.3 39,859,585] 47,789,358] —16.6] 48,478,458} 30,510,931 

Kan.— Kansas City -- 8,497,011 9,435,476} —9.9 82,273,334 oat wet =6«(5aunecosh lke a ---- ~--=--~-- == -~ === 
Topeka......--.-- 12,582,836 15,588,448] —19.3 129,357 996 142.874.729| —9.4 2,578,317 3,976,275| —35.2 2,832,362 2,373,040 
Tiscccsnaned 27,623,387 33,507,940] —17.6 282,871,915 837.747 .309| —16.2 5,795,859 7,455,889] —22.3 8,710,094 6,791,078 

Mo.—Joplin.-.-.---- 3,908,632 5,962,007| —34.5 37 ,880,850 553.212.9388) —28.81| «.---- . ee re wonenccnl | oamscse= 
Kansas City.....-- 501,349,392 619,327,000} —19.0] 4,803,801,113| 5,545.543.622 —13.4'| 107,929,042) 147,134,225 —26.6) 150,849,350 124,487,531 
St. Joseph_...---- 21,571,000 28,582,000} —24.5 218,838,455 278.374,773| —21.4; 4,761,697 6,643,951] —28.3 7,446,952 6 042,562 

Okla.—Tulsa.......- 38,373,779 47 252,546] —18.8 376,318,825 483 062,741; —22.1 987 ,136 1,239,883] —20.4 1,508,923 1,213,191 

Colo.—Colo. Springs. 5,090,851 5,659,494) —10.1 47,199,891 57,277 .276| —17.6 a a a ae 4 
SE = éceubeveus 138,657,138] 158,708,651] —12.7| 1,187,607,197| 1,453,165,698} —18.3 1,342,428 1,666 ,005| —19.4 1,481,556 1,281,038 
Pusblo. ......ccs- 6,373,733 7,909,537; —19.4 59,811,248 67 007 ,13061 —10.0F eww cceee] sec wccne oe ee ae 
Total (14 cities)... 963,326,729] 1,150,899,804| —16.3| 9,052,403,665; 10,493,283,161| —13.7 166,861,060] 219,869,721] —24.1] 226,387,789] 185,640,464 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin _.---- 6,755,297 8,204,995] —17.7 58,142,367 73,398,782] —20.8 1,529,843 2,269,479] —32.6 2,485,966 1,921,834 

Beaumont - --------- 7,616,405 8,985,000] —15.2 73,490,276 84.906 ,602| —18.31| --------| -------- chon  sebenone <t20- 375 
eae 191,975,911] 261,650,608] —26.6] 1,587,511,383] 2,067,994,518] —23.2 44,108,573} 67,901,537) —35.0| 67,224,138] 62,008,837 
El Paso........--- 21,838 ,384 23,636,951| —7.6 227.347 427 336,824,703| —3.6)) --------| --<----- iit tment  — soneeeen 
Fort Worth_------ 40,957,000 56,704,210] —27.8 395,613,327 537,385,556| —26.4 9,371,243] 13,697,794] —12.4| 15,462,289] 14,166,048 
Galveston. -..----- 19,733,000 27,800,000] —29.0 133,569,290 200 600 ,000| —33.4 3,149,000 6,797 ,000| —53.7 9,616,000 7,910,000 
Houston -.-.------ 150,637,679 186,985,841] —i9.4] 1,240,096,225| 1,448,857,602] —14.4]] --------| -------- At webecsonl  ~ seescees 
Port Arthur------- 2,748,865 4,008,234) —31.4 27,566,641 i>, YO Se | ae ee aa ssbaacs@h éronsoes 
Texarkana. ---.... 1,771,409 3,676,728] —51.8 18,646,179 ee Y. | ee err Pee er Me 
Wichita Falls. ----- 6,849,000 9,372,000} —26.9 79,545,384 C6:600.308i —10.40 0 weceeccel cee wcees a ee oe ee 

lLa.—Shreveport -- --- 19,435,685 33,646,315] —42.2 188,773,015 209,838,199] —10.0 4,981,254 6,547,554) —23.9 6,776,766 6,020,043 
Total (11 cities)... 470,318,635 624,670,882] —24.7| 4,030,301,514| 5,012,253,639] —19.6 63,139,913 97,213,364) —35.1| 101,565,159 92,521,196 
Twelfth Federal Rjeserve Districit.—San Fran|cisco.— 

Wash.—Bellingham - - *4,000,000 3,898,000} +2.6 39,102,884 34,095,000] +14.7]| --------| -------- asus wene-n--|  ---0---- 
BE. 6 codsnecen 162,360,376] 227,526,391| —28.6| 1,523,544,019] 2,008,084,495| —24.1 35,628,714] 53,862,473] —33.9| 48,256,717 46 645,054 
Spokane. _.......- 50,782,000 61,994,000 —18.1 432,577,000 496,615,000} —12.9 11,055,000° 14,524,000} —23.9 14,220,000} 12,653,000 

ae 5,145,304 8,633,510) —40.4 42,070,915 58,700,899] —28.3 1,125,633 2,001,993] —43.7 1,869,802 1,609,747 

Idaho—Boise_-.--..-- 6,151,179 7,118,453; —13.6 51,174,709 Pe ee cceeneed  ~ cewsedan Sa, egiieseeees i dateweuee 

Ore.—Eugene- - ~~... 1,708,000 2,318,217] —26.3 16,513,239 ee eS eee. eee omew rT eee = 
(0 147,282,858 180,900,716} —18.6| 1,330,975,648) 1,519,501,748| —12.4 32,055,167 42,045,571] —23.8 39,770,165 38,103,737 

Utah—Ogaen....-.. 7,471,596 10,068,963] —25.8 59 605,538 CS | CEE ORS SU. eed: —lighieeamen 
Salt Lake City--..- 71,007,681 85,523,381] —17.0 673,121,666 737,388,199] —8.7 16,330,216] 21,312,983] —23.4] 20,159,950) 17,959,454 

Ariz.— Phoenix - ~~. 306, 17,266 ,000| —22.9 151,223,000 178,929,000] —15.5|| --------|  -------- ci <cseccent Leoeswee 

Calif.—Bakersfield - -- 8,279,826 5,595,117] +4.8 69,122,255 eS eS | rer eer eo Se | eee 
Berkeley.........- 18,038,283 19,710,746, —8.5 177,421,290 Og | eee eee cacu )0-ebcach(.  axaiatans 
ee 10,882,504 19,436,351| —44.0 109 247,489 142,660,063} —23.4 2,159,067 5,022,393] —57.0 4,138,447 4,904,509 
Long Beach. -....- 27,710,663 33,422,484] —17.1 277,319,255 345,244,247) —19.7 6,520,233 8,305,961] —21.5 8,326,699 6,160,354 
Los Angeles. .....- No longer will jreport clearing's. No longer will] report clearinjgs 
BEOGONG. 2... 220000 4,344,799 4,802,487) —9.5 39,563,437 we EES | EP RCne sears a ee 
aaa 63,667,307 82,884,493] —23.2 596,418,162 756,254,604) —21.1 13,566,364] 18,324,215] —26.0] 17,690,331 17,560,656 
Pasadena. ........ 20,595,481 24,407,229) —15.6 224 044,373 279,619,208} —19.9 4,403,667 5,530,462] —20.4 5,830,633 5,373,616 
Riverside--....... 3,595,712 4,085,990} —12.0 39 229 634 eo eS eee ee Re Rea GRR 
Sacramento... ..-- 32,006,504 35,185,397] —9.0 266 825,899 291,312,808] —8.4 6,391,425 6,890,232] —7.2 7,032,469 6,169,514 
San Diego.....--.- 20,430,071 25,466,310} —19.8 210,395,455 236 338,537) —11.0 4,025,531 5,796,906) —30.6 5,090,888 4,262,661 
San Francisco. -_-. 759,616,071] 889,656,062] —14.6) 7,386,236,570| 8,026,812,989] -—8.0]| 170,503,771] 220,689,400] —22.7| 216,983,992] 202,892,000 
Gan Jose. ......... 13,027,993 18,185,528) —28.4 116,122,318 131,434,017] —11.6 2,824,502 3,879,286) —27.2 3,170,711 3,058,363 
Santa Barbara... - 8,964,687 8,374,985} +7.0 77,978,192 77,563,962) —0O.5 1,606,584 1,626,460] —1.2 1,556,251 1,221,181 
Santa Monica... -- 8,852,184 8,728,176] +1.4 77,238,316 86,778,516] —11.0 1,859,620 1,848,556] +0.7 1,925,808 1,952,834 
Santa Rosa... -.-- 1,933,160 2,269,195] —14.8 18,100,004 SURED. MA fetch” | Gacdacs= eh) ae cee, RES ES = 
Stockton......... 8,168,200 10,485,900] —22.1 81,837,200 100,005,300}; —18.2 1,764,000 2,486,500} —29.1 2,401,100 2,519,600 
Total (27 cities)....}| 1,479,328,439] 1,797,946,081| —17.7| 14,087,108,467| 15,992,929,518] —11.9|| 307,793,963} 414,147,391] —25.7| 398,423,963 373,046,280 

Grand total(186 cities)|40,454,830,915|58,131,476,579| —30.4|419,308,405,135/521,346,002,700} —19.6)|9,540,111,481| 14997 372,566, —36.4 11776 116,106 10660 771,749 

Outside New York. . -|15,045,118,919/19,178,514,910} —21.6 150,298,713,173) 174,498,6605,451 —13.9 3,386,086,075)4,628,206, 768) ~SB SSS AIC AS 6505S A 











CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, 


AND FOR WEEK ENDING SEPT. 


25. 



























































Month of September. Nine Months Ended Sept. 30. Week Ended September 25. 

Clearings at— 

Inc. or Inc. or Inc. or 
1930. 1929 Dec 1930. 1929. Dec. 1930. 1929. Dec 1928. 1927. 

Canada— $ $ o%, $ $ o%, $ $ % $ $ 
Montreal..........- 486,455,552) 633,071,450) —23.2] 5,123,159,095| 5,958,912,812] —14.0]] 108,035,300] 146,322,144] —26.3] 125,044,709] 127,443,129 
TE ecthoa sox 477,824,453} 585,188,609] —18.3| 4,551,048,826|] 5,763,397.300| —21.0]| 111,196,032] 138,406,794] —19.7] 122,038,819] 132,349,430 
Ly, 240,169,094) 290,378,252} —17.3} 1,823,274.584| 2.323,625.768) —21.5 59,070,916] 81,145,470) —27.2] 71,733,341) 44,582,718 
a 80,489,129 95,715,106} —15.9 755,449,538 936,979,182) —19.4 23,956,593 25,460,467) —5.9 20,925,142 16,573,652 
Sg eee ee 29,160,129 32,205,340) —9.5 276,253,059 323,261,365} —14.5 6,322,486 7,164,655) —11.8 7,523,929 6,069,045 
Gee i ceschcwoss 27,390,774 29,671,895| —7.7 250,057,614 269,141,080} —7.1 5,650,168 6,932,124) —18.5 6,837,605 5,816,285 
pO a eee 15,011,142 14,471,212} +3.7 129,334,338 147,778,286] —12.5 3,945,359 3,413,257] +15.6 3,370,937 2,896 ,287 
er 24,168,802 27,866 666) —13.3 231,467 318 256,916,178] —10.8 5,648,118 7,082,988] —20.3 6,078,882 5,658 ,749 
CE da 00 cher win 37,152,086 58,044,297, —36.0 332,234,703 511,618,816} —35.1 8,985,311 16,489,288] —45.5 12,560,288 16,738,999 
| eee 10,112,394 10,577,492} —4.4 93,117,853 115,504,691] —19.4 2,345,451 2,331,983] —0.6 2,843,569 2,233,761 
oo 10.173 ,607 11,862,145] —14.2 95,430.786 112,345,570] —15.1 1,324,195 2,730,459] —5i.1 2,271,798 2,108,493 
EROS ociccoenitinn on 13,009,487 15,396 683) —15.5 125,576,146 135,623,999| —7.4 2,935,383 3,733,591] —21.4 3,129,666 2,956,841 
Edmonton. ..-...-..- 23,332,457 26,996,084) —13.5 221,637,588 260,052,863) —14.8 4,892,833 6,489,386] —25.6 6,220,531 5,527,168 
RAR 66 om o ccisewen 24,804,421 28,199,913! —-26.2 178,595,077 231,138,849] —22.7 6,500,435 6,947,942] —6.4 6,638,229 4,616,021 
BRNGONR, 1... -6snan 2,317,427 2,953,969] —21.5 19,235,451 25,185,256) —23.6 566,917 715,138] —20.7 857,069 572,496 
Lethbridge. -.--.-.-- 2,606,261 3,718,867 —29:9] 20,247,449) 26 ,621,204| —23.9 525,871 943,780] —44.3 894,929 563,116 
Saskatoon......---- 10,481,933 12,000,000) —12.7| 86,523,668} 101,029,086; —14.4 2,456,597 2,858,977] —14.1 2,958,138 2,041,040 
Moose Jaw...------ 4,679,691 5,832,908) —19.8 45,029,384! 52,161,446} —13.7 1,169,904 1,446,505] —19.1 1,512,610 1,272,118 
Brantford ........-.- 4,446,345 5,466,713) —18.7 42,957,944] 56,566,209| —24.1 964,435 1,334,351} —27.7 1,316,092 1,330,722 
Fort William dh wewew 3,859,231 4,578,001| —15.7 32,041,808 37,373,776) —14.3) 807 ,905 1,057,755) —23.6 1,373,505 963,990 
New Westminster---- 3,714,067 4,578,853| —18.9 33,392,467 38,488,125) —13.2| 861,837 1,048,112] —17.8 823,684 860,158 
Medicine Hat_...._. 1,560,385 2,520,059] —38.1 12,404,082) 18,791,131] —34.0 357,770 636,138] —43.8 483,114 360,194 
Peterborough. -___.-_- 4,127,320 4,434,141] —6.9 34,810,809 38,417,543} —9.4 916,234 1,045,637] —12.4 940,069 801,496 
Sherbrooke. .__...-_- 3,465,099 4,498,210! —23.0 34,922,953 40,499,484) —13.8 720,17 1,006,092} —28.4 849,605 711,638 
See 5,053,225 5,461,838) —7.5! 46,268,883 51,705,409] —10.5 1,158,444 1,350,572; —14.2 1,283,958 1,058,875 
Windsor. - . --.-.--.. 13,655,349 21,655.920| —36.9| 170,690,567 236,066,928] —27.8! 3,104,791 5,076,482] —38.9 5,948,992 4,732,924 
Prince Albert...._._- 2,061,446 2,193,355] —6.0 17,044,448 18,908,938] —9.9} f42,571 497,294, —9.0 481,567 308,811 
Ce ae 4,432,168 4,036,691] +9.8 38,865,660 37,712,266| +3.1| *700,000 916,262! —23.6 902,431 735,286 
PRs winnn ncwnas 3,845,896 3,984,261] —3.5 32,468,119, 34.253.515| —5.2} 809,951 929,808} —12.9 859,056 1,075,302 
Chatham .-._....-_.. *2,000,000 2,744,612) —27.1) 23,350,902 30,480,464) —23.4| 554.190 627,449; —11.7 736.527 766,358 

nia. --..-..--.-.. 2,824,254 3,500,000} —19.3) 28,121,505} 32,449,664) —13.3} *700,000 928,135 —24.6 634,122) 634,483 

——— | 1 —! ——! j 
Total (31 citles)___.' 1,574,383,627' 1,958,604,542' —19.6' 14,905,012,624 18,227,807,223 —18.3! 367,736,174 467,059,736 —21.3 420,092,953 384,413,579 
*Kstimated. a No longer reports weekly clearings. 
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Breadstuffs figures brought from: page 2248.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 














| 








Receipts at— Flour. Wheat. | Corn. 

, — ciel ee 49 t 

jbbls. 1 96s08. Lesh sh. 60 los.\bush. 56 lbs.\ 

Chicago... .- } 254,000) 619,000) 1 088, 000} 
Minneapolis..| ...... | 3,600,000) 166 ,000) 
Duluth -...-.- EE ae 3,489,000) 32,000 
Milwaukee --- 16,000) 22,000 167,000} 
a dedie® - ecamene 238 ,000) 18,9000) 
Titian tnundpa 32,000} 10,000) 
Indianapolis.._} -—---- 19,000 292 ,000; 
St. Louis. -_-- 143,000) 833,000} 335,000 
a 58 ,000; 71 ,000| 430,000 
memes Cy on)... scene . Be pany 000) 315,000) 
Se ee ae 22,000} 258 ,000) 
a St eee © 374.000] 129 ,000} 
Tic swent” ~wauuek 196 ,000} 7,000) 
ee ee 44,000) 88,000) 
oe OF ey 
Tot. wk. 1930} 471.000) 11,512,000} 3,135,000) 
Same wk.1929| 478,000) 11,123,000) 5,254, 000) 
Same wk. 1928 534,000) 19,793,000) 5,654 ,000) 
| _— 
Since Aug. 1— | } 
eee | 3,947,000}164,984,000) 38,670,000) 
OO i 3,960,000) 165,034,000; 39,180,000) 
1928____.-! 4,425,000!1!65,956,000! 43,795,000! 














Oats. | Barley. 
bush. 32 lbs. pus. 48 lds 
402 ,000 889, 000) 
417,000 609 ,000 
362 ,000) 592,000 
205,000 302,000 
ICG. sesees 
22,000 4,000 
OG SUG... «<sses 
241,000 69 ,000 
85,000 131,000 
Se. + ~tektake 
Cen: g@e¥eun 
Dane tita5cs 
10,000 17,000 
60,000) 5,000) 
2,170,000) 2,618,000 
3,297,000; 1,623,000 
3,077,000) 4, 314,000 
42,871 ,000/20 ,404,000 
50,546 ,000 25,077 ,000 
42,974,000 41,301,000 


Rye. 


us. E6 lbs. 
283,000 
283,000 
384,000 
25,000 

> 4 


2000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 27, follow: 





























i 
Recetpts at— Flour. W heat. Corn. Oats. | Barley. | Rye. 

ibbls.1961bs.\bush. 60 lbs.|oush. 56 lbs.\bush. 32 los.\bus. 48 lbs.|bus. 56 lbs. 
New York --- 325,000} 1,890,000) i.  tinc5aaal gecceah  eacnen 
Philadeiphia - a 6—i ae ei 46 ,000) ae —_— 
Baltimore_ - - - 27,000 62,000 11,000) 8,000 1,000) 1,000 
Newport News et titel |) sadetmek - abdedel > weber SP” ee 
Norfolk --_-- ee ES oes Gare Se he eet yaar 
New Orleans* 60,000) 146 ,000) 25,000 14,000; ------ | ewases 
RE oocl ences 53 ,000 Se. «evaesl «ameene L  eeesee 
Montreal - - - - 89,000} 2,110,000; --.-.--- SP ll 12,000) 26,000 
Boston... -- 27'000) 000 1,000 12,000] -..--- | 2'000 
Total wk.1920) 566,000} 4,711,000} — 162,000 50,000) 13,000 29,000 
Since Jan. 1°30 18,867 ,000}126,691,000; 3,607,000 4,295,000) 623,000; 584,000 

j fe 2 Mh wwe 
Week 1929...) 541 ,000} 3,020,000 67,000 550, 000 2,035, 000, 73,000 
Since Jan. 1°29 19,152,0001138, 123. 16,035,000! 13,779,000 24,044,000! 3,373,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
en through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 27 1930, are shown in the annexed 


























statement: 

Exports from— Wheat. Corn. Flour. Oats, Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

fo 4. Li Dee. - woken SOT ancanek | 6aantee 32,000 
Ss hin deen eens aoa da ST... ‘suituél GA! ddniiadmlD. ~~ detingsdh dvaelll.-. ge argue dade, wighdigealan yet 
Philadelphia. -.---- cS SE: ini all ste eon nme dees 
Baktimore........-- Lea E. «occas EE Ti aie ay. 
DE en cnect,.|\ebenel  ardeme RE. étimnial, ceagaek oped 
is i an te anon otes ceed tt ~ .cicial. Sica | nanan . xivadkewie.' caoneow 
New Orleans -----.-.- 134,000 1,000 SP” teetcel.. seanaal. mkneen 
Galveston. _.-.----- SUGMEEE  edeson DRE  atvcnal ateeuell . maemaia 
i 6 ce iemewe 4 a DE acces 26 ,000 12,000 
Sea / aes Sis a tide ai . siedaaiak aah. teen 3a md 

Total week 1930_-| 4,499,000 e ff  ¢*) a 26,000 44,000 

Same week 1929-_-| 1,662,000! --.--- 177,928 Bae. snenes d 











The destination of these exports for the week and since 
July 1 1930 is as below: 






































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Sept. 27| July 1 Sept. 27 July 1 Sent. 27 July 1 

1930. 1930. 1930. 1930. 1930. 1930. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom _/128,858} 1,302,574] 1,155,000} 24,258,000} —--..-.-- 86,000 
Continent --...-.-. 166,971] 1,532,405} 3,335,000} 51,137,000} -...--| -.--.-- 
So. & Cent. Amer_| 8,000 314,040 9,000 Gereet -acsdear > uakeok 
West Indies-_-_-_-_-- 18,000 i Kl eee 10,000 1,000 18,000 
Brit. No. Am. Cols} ....-.- See | «nebo an. acsecer 9 Sweeen 
Other countries___}| 16,145 ff aa Eke « wsente  Casecas 
Total 1930_____ 337,974) 3,586,444] 4,499,000] 77,459,000 1,000 104,000 
Total 1929____- 177,928! 2,177,786! 1,662,000! 46,462,000! -____- 175,000 











The visible supply of grain, comprising 


the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 27, were as follows: 


GRAIN STOCKS. 


United States— 
NE. Cao oc ca we 
Boston ------ es uiibaed aiaitaon 
Philadelphia 
Baltimore 
Newport News 


Galveston 
Fort Worth 
Buffalo 


SN ID snide att snes 


Wheat, 
bush, 
595,000 


857.000 
8,345,000 
378 ,000 
4.013,000 
5,861,000 
7,381,000 
14,045,000 


. 5,520,000 


5,549 .000 
242.000 


Corn, 

bush. 
4,000 
22,000 
13,000 


191,000 
649,000 
19,000 
13,000 
1,396,000 


Octs, 

bush. 
99 000 
3,000 
101,000 
64,000 


56, 000 
317,000 
.551.000 
698 ,000 
292.000 
65.000 
7,779,000 
620,000 


Rye, 
bush. 
51,000 
1,000 
1,000 
15,000 


5,000 
784,000 
5.000 
20,000 
5,694,000 
534,000 


Barley, 
bush. 
10,000 
4.000 
107.000 


129,000 

16,000 
152,000 
754,000 


243,000 | 


2,000 
61,000 
1,415,000 
390,000 








W heat, Corn, 
United States— bush. bush. 
PE OEOD ss vin cade 1,827,000 684,000 
BP 6 6b es widcdne sans 30,839,000 36,000 
Minneapolis. ........... 32,066 ,000 26 ,000 
LO pica a maninniih 1,195,000 47,000 
ee eee 7,087,000 201,000 
Kansas City. ........... 24,555,000 182,000 
W bate sedctasonabe 2,257,000 2,000 
PERU ttinnnch adem 5,124,000 4,000 
St. Joseph, Mo....-..... 6,819,000 306 ,000 
NUR. «.c pitendbe soaked 156,000 5,000 
Indianapolis............ 1,905,000 279,000 
FS REE Eger pe eee te 15,946,000 296 ,000 
CP EAs wnddccweditns 796 ,000 187,000 
Total Sept. 27 1930_ _ 205,742,000 4,684,000 
Total Sept. 20 1930__.202,631,000 4,963,000 
Total Sept. 28 1929___190,256,000 4,197,000 
Note.—Bonded grain not included above: 


Duluth, 5,000; total, 55,000 bushel 
New York, 217,000 bushels; 
21,000; total, 
York, 


725,000 bushels, 
1,614,000 bushels; Boston, 


000; Buffalo, 6,954,000; Buffalo afioat, 4,908,000; Duluth, 


s, 


1,593,000 


Rye, 
bush. 

238 ,000 
4,216,000 
4,432,000 
22,000 
86,000 


Barley, 
bush. 
750,000 
1,746,000 
5,112,000 
35,000 
54,000 
353,000 
16,000 
28,000 
35,000 
77,000 
34,000 
213,000 
243,000 


30, 30,264, 000 16,130,000 11,979,000 
30,092,000 15,647,000 11,120,000 
26,320,000 10,029,000 9,483,000 


against 1,654,000 bushels in 1929. 


total, 18,740,000 bushels, against 22,372,000 bushels in 1929. 


Oats, New York, 50,000 bushels; 
against 283,000 bushels in 1929. 
Buffalo, 367,000; Buffalo afloat, 


Barley, 


120,000; Duluth, 
Wheat, 
609,000; Philadelphia, 842,000; Baltimore 1,192,- 
178,000; Canal 2,463,000. 


New 











Canadian— 

TE Em fe > lS Oe 646 ,000 824,000 998 ,000 

Ft. William & Pt. Arthur_46,409,000  _._... 2,335,000 7,321,000 16,536,000 

Other Canadian... ......13,203,000  ...... 1,699,000 1,273,000 3,760,000 
Total Sept. 27 1930_--.65,894,000 -....- 4,680,000 9,418,000 21,294,000 
Total Sept. 20 1930___.63,945,000  ...... 4,445,000 8,769,000 21,595,000 
Total Sept. 28 1929. ...74,491,000  ...... 11,686,000 4,515,000 12,206,000 
Summary— 

BEG. sb aénndnkage 205,742,000 4,684,000 vt 244,000 16,130,000 11,979,000 

ee re GO RURGe ... daudud 4,680,000 9,418,000 21,294,000 
Total Sept. 27 1930_ _ 271,636,000 4,684,000 34,944,000 25,548,000 33,273,000 


Total Sept. 20 1930- _ .266,576,000 
Total Sept. 28 1929. . .264,747,000 


4,963,000 34,537,000 24,416,000 32,715,000 
4,197,000 38,006,000 14,544.000 21,689,000 
The world’s shipments of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Sept. 26, and since July 1 1929 and 1928, 
are shown in the following: 
































Wheat. Corn. 
Week Since Since Week Since Since 
Exports— | Sept. 26 July 1 July 1 Sept. 26 July 1 July 1 
1930. 1930. 1929. 1930. 1930. 1929. 
Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 8,377, 000) 118,333,000) 88,323,000 40, 614,000} 1,394,000 
Black Sea. --| 3,584,000) “4 ,960,000) 3,968,000 238,000) 15,165,000 33, 
Argentina. - - 547,000 ,539,000}) 59,777,000] 4,533,000 50,839,000 65,962,000 
Australia - ~- 1,320,000, 3 "624,000 BE Tee «6 wanenel ~eaneetl | “Seas o- 
a 56,000; 8,360,000 See ee | * shancel eked taathee 
Oth. countr’s} 680,000) 11,992,000) 8,436,000} 2,024,000) 19,598,000] 11,659,000 
Total - - - -|14,564,000'182,808,000 176,560,000) 6,835,000! 95,166,000} 79,348,000 





Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Sept. 27 to Oct. 3, both in- 
clusive, compiled from official sales lists: 
































Friday Salesg 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Aetna Rubber com... --. - , 5 5 230 5 June 8% Feb 

i, aE 85 85 13} 85 Oct} 90 June 
Allen Industries com... -_. 4 7 6 7 520 5 Feb| 14% May 

,. |. ae Pre 27 27 95) 26 Jan} 31 Apr 
Amer Multigraph com...*|_____. 34 34% 125] 33 Aug} 41 Mar 
Apex Electrical Mfg... ..*|...._- 13% 13% 9} 12 Feb) 16% July 
Canfield Oil pref. --.--- ote 91 91 10} 88% Jan} 110 Mar 
Central United Nat- - - -- 20) 65 65 66 336] 65 Sept) 86 Jan 
Chase Brass & Copper— 

Preferred series A...100]_.....| 103 103% 150} 101 Mar] 104 Apr 
City Ice & Fuel.....-.--- *| 38%4)| 38% 38% 104) 38 July} 47 Apr 
Clark Fred G com-_-.---- Ae 3 3% 262 3 Sept} 11 Jan 
Cleve-Cliffs Iron pref._...*| 94 94 94% 345| 91% Mar!) 96 July 
Cleve Elec 111 6% pref.100} 112 110% 112 84) 110 Jan} 113% July 
Cleve Railway ctfs dep_100}-_..-_- 75 75 96) 75 Sept] 93% Feb 
Cleve Securities P L a ae 2 2% 377 2% July 3% Feb 
CUE ee dee eres atin cs 385 390 63| 385 Aug} 501 Jan 
Clev Worsted Mills com 100} - _ -- _- 7 7 100 7 Sept} 16% Feb 
Commercial Bookbinding * gah 14% 14% 30} 12 Mar| 20 May 
Dow Chemical com - - - - - - 63 63 64% 140} 63 Oct} 100 Apr 
El Controller & Mfg fat emia 53% 54% 92| 57% Jan| 83 Feb 
Faultless Rubber com -_-_-..*|..-.-_- 35% 35% 400} 33% June} 37 Feb 
Fed Knitting Millis com--_*]------ 26 26 100} 25 June] 28 Mar 
General Tire & Rub com_25}-_---- 116 «115 29] 115 Sept] 153 Mar 
Geometric Stamping -- --- <a 6 6% 40 6 Oct} 25 Jan 
Glidden prior pref. ---- 100} 91 91 92% 30; 91 Oct} 105 Mar 
Goodrich pref.........100).-.... 80 80 50} 80 Oct]; 91% June 
Gt Lakes Towing com-_100}-----_- 94% 95 85| 94 Jan} 100 July 
Guardian Trust Co-_-- -100 360 360 360 3| 362% Aug}| 432% Feb 
Harbauer. cpm.-.....-... “eee 17% 18% 145] 17 Aug} 2! Mar 
Higbee Ist pref._.- “ido Siete 105% 105% 5| 101 May]! 106% July 
India Tire & Rubber com_* 12} 11% 13% 230 8% Jan| 25% Apr 
Interlake Steamship com_*}------ 60% 64 149} 60% Sept] 87 Mar 
Jaeger Machine com .-_--_-_* 22% 23% 20; 20 Aug! 29% Feb 
Kelley Isl Lime & Tr com 35 36% 31) 34% July 45 Mar 
Lamson Sessions... _-_-—- | i; 19 20 225 19 Sept 29% Feb 
Met Paving Br, com__- 25 25 100}; 22 June} 32 Feb 
Midland Bank indorsed i00| | 300 8300 50} 300 Sept} 403 Jan 
Myers, F FE & Bros_.- | 36% 36% 100 36% Sept 4G Mar 

Preferred _ --100) 10414 104% 34] 102 Mar| 104% Mar 
National Aeme, com. - 10) 10 9% 9% 310 9% Sept] 26! Feb 
Nat Refining, com... _.-25]. —- 27% 27% 28! 26 Sept] 34 Jan 
National Tile com _ _- _*) 10 10% 220! 10 Aug 29 Feb 
Nestle-LeMur. com » 1% 2% 210) 1% July 10 Feb 
No Amer Sec class A- * } 4% 4%! 40} 3 May| 7% July 
Ohio Bell Telep, pret__. 100 |} 112% 114 | 32! 119 Feb] 116 Apr 
Obio Brass B OP .* 69 | 56% 70 46] 285) 65 June 76% Apr 

Preferre oo Ae, orion 308 15) 101 Jan| 107. May 
Ohio Seam hy Tube, com *|__- | 25 25 10} 25 Sept}; 45 Jan 
Packard Electric, com..-*|-.---.| 16 16 75| 16 Sept 25 Apr 
Pac er Corp, com _* | Ri &% 50 7 Jan 13% Feb 
Paragon Kef el B ecom__-_.* 15 J 14% 15 286 7% Fet 15% Aug 

Voting trust ctfs. ...-- *| 1434 14% 14% 200 7% Felt 15 Sept 
Patterson Sargent___.___* | 25 245% 100; 23 Jan 29 Mar 
Reliance Mfg. com. ____- *| 31° 31 32 620} 31 Sept} 50 Apr 
Republic Stamp & En *! | 25 25 25 24% Mar 25 Feb 
Richman Brothers, com--_*}--- 75 75% 1,505 75 June g9 Feb 
Scher-Hirst. class A _*| 1 1 25 1 Sept} 12 Jan 
Seiberling Rubber, com__*|_. | 4 5% 655 4 Oct; 18% Feb 

Preferred_ ? 190' 38 38 28 90' 34% Sent 78 Feb 














* No par value. 
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| Sates 
fy Week's Range| for Range Since Jan. 1. 
Saie of Prices. Week. 

Stocks (Contimued) Par.| Price.|\Low. Htgh.| Shares Low. Htgh 
Sherwin-Wims, @om_-_-_-_- 25| 77 75% 77 515) 75 Aug| 85 Jan 

A preferred. - -... ...100 a 106% 106% 370} 105 Jan| 109 Apr 
Stand Textile Prod, eom_- 1 1 1 20 1 Aug 3% Jan 
iy Se 29 31 27| 29 #£«®Sept] 35 Jan 
Thompson’ th .skenees . 14 14 15 6 Jan| 17 May 
Thompson Prods, Ine_---.*}-----.- 15% 12% 545} 15% Sept] 37% Apr 
Trumb-Cliffs Fur pf. ..100 101 101 101 19} 100% Sept] 106 Apr 
Union Metal Mfg, com_-__*}_...-- 37% 38 140} 32 Mar| 45% Apr 
Union Mortgage, com_- bye aoe % \% 10 \% Feb 4% Jan 

ist preferred. .......100]-....-- \% \%y 20 % Jan % Jan 

2d preferred........ 100 oe ly % 10 % Jan % Jan 
Union Trust ..........- 25 75%\| 75 75% 901; 75 June| 95 Jan 
Weinberger Drug -___...-- 17 14 17 206; 14 Sept; 22% Apr 
White Motor Secur oI i60 cia ou 104% 105 46) 101 Jan| 106% June 

Bonds— 
Cleveland Railway 5..1931| 100%] 100% 100%} $1,000) 100% Mar] 98 Jan 
8 &T, Incest debs 6s_..1943!_.__..' 99 99%' 10,000' 97 Mar! 101% June 











* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS. 


Sept. 24—The First National Bank of Luverne, Ala 
Effective Sept. 9 1930. — "Agent, Bank of 
Luverne, Luverne, Ala. 


Absorbed by the Bank of 
Luverne, Luverne, Ala. 


Sept. 25—The First National Bank of Welch, W 
Effective June 30 1930. uidat y PAL McDowell 
Counsy National Bank of Welch . Va. bsorbed 

oy MeDentor National Bank of Welch, 


Sept. 27—The First National Bank of Bushnell, ~ 
Effective Sept. 11 1930. Li —— 
. Bushnell, Neb. 
ball, Neb., No. 13440. 


omens OF TITLE. 


Sept. 26—The Be National Bank of Desir. Alabama, to 
t National Bank in Decatur 


Ca 


Baowcccceees 


nt, Geo. O. 
ball Nat'l 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.; Shares. Stocks. $3 per Sh. 
155 Queensboro Devel. Corp., 131 Joseph W. Young Properties, 

eee en $260 lot 

10 Amer. ‘Woman's Realty’ Corp., 99 Tabb’s oC |. eae 3 

i sepia torul his es dah iat so die, oa 150 Vorzimer-Suskind Co., Ine., 

as* eo re Woman's Realty Corp., DN: sasismeddgnecumoweens $121 lot 
Err 17% |150 Vorzimer-Suskind Co., Inc., 

25° 142-144 Joralemon St. Corp., PETS + ide dbnccdébaaemeni $126 lot 
common, no par_......-...-.-.-. $16 lot | Sundry installment paper aggregat- 
25 142-144 Seabenan St. Corp ing approx. $6,810, acquired by 
PL. <i 55 cidb coldndekawo $i09 lot Commercial invest. Trust, Inc., 

30 Lecudug Corp., common...-... $75 lot| from Renza Bros____......-- lot 
5 Kings Co. Real Estate Corp., 200 Ferro Carriles Nacionales de 
common, no par_.._....-....-. ot Mexico (National Rys. of Mexico) 

5 Kings Co. Rl Eat. Corp., pf..$155 lot} 2nd pref...................- $155 lot 
10 Ocean Beach Ferry Corp., pf.$910 lot | 35 and 4999 2-3 10,000ths Insurers 
10 Saratoga Vichy Spring Co., com .201 Management Corp. + common, 
41 Petrarmo Co., com., par $55_ _$100 lot DP Giltasiscasasicucidencsuna 

226 Erie Co. Trac. Corp., com., Bonds— Pre Cent, 
iT Sc 6hnsesansndsaynbmead lot | $1,400 Erie Co. Trac. Corp., ser. C 

10 He Horni Signal Mfg. Corp., com., income mtge. bonds_-....-.-_-- $35 lot 
no par; 4 class A common._-_-_-_ #51 lot | $1,000 Distribution Term’! & Cold 
100 Wilco Producing Co. (D Stor. Co. Ist (closed) s. f. mtge. 
CUMING, DOP Bbc. ccmodcsccncca lot 6\%s, 1952. Oct. 1929 and sub- 

1 Orange County Hunt Co. (N. Y.); sequent coups. attached -----. $105 lot 


50 Fauquier Farmers Co. (Va.), 
par $10; 10 Meadow Brook Land 
Co. (N. Y.); 1 Victoria Oil Co. 
. Va.), par $10; 4 Piedmont 
ery Co. (Va.), par $25; 

7 Maumee Collieries Co. (Ohio) 


$1,000 Grand Trunk Ry. Term’! & 
Cold Storage Co. Ist (closed) mtg. 
8. f. 64s, 1952. Oct. 1929 and 
subsequent coup. attached -_-_.$105 lot 
$1,000 Central Ry. Term'] & Cold 
Storage Co., Inc., Ist (closed) 
Ist pref.; 50 Maumee Collieries mtge.s.f.6148, 1952. Oct. 1929 
Co. (Ohio) com., no par and subsequent coup. attached $105 lot 


By R. L. Day & Co., Boston: 





Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh. 

37 Boston National Bank-____- 94-105 50 Saco Lowell Shops, common_... 3 

25 Atlantic Nat. Bank, par $25_._.. 9314 |5 Boston Insurance Co______..__- 652 

10 Merchants Nat. Bank.._______ 520 |30 Nat. Service Cos., pref...._ 28-32 

© We ED a, oc cnsiccouces 70 |45 Lynn Gas & Electric Co., 

a bb Wey are 4 > a. 4 ER eA, Calpe ay a 158% _~—soex-dliv.. 
ua at _, 2 33 44|10 Hygrade Lamp Co., 6 ref. 50 

& Dennison Mfg. Co., pref._100 Ps div. ri of wee 

By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.,; Shares. Stocks. $ per Sh. 
Associated Textile Cos. as follows: 9 at $344,377.34, and endorsed by the New 


England Oil Corp. (Va.) to order of 
New England Oil Refining Co. and 
endorsed in blank by New England Oil 
Refining Co.; a note for $417,000 of the 
New England Oil Corp., Ltd., dated 
Nov. 24 1922, bearing endorsement of 
a credit of $80, 659.64 on Feb. 21 1923, 
and a waiver of said credit signed by 
the New England Oil Corp., Ltd., on 
Feb. 26 1923; demand note of the New 
England Oil Corp., Ltd., 


85, 15 at 35, 5 at 35, 10 at 35, 5 at 35, 
6 at 35, 5 at 36%. 
10 Boston National Bank-__.___. 05 
15 Asbestos Textile Co., Ist pref_$10 lot 
27 Pepperell Manufacturing Cc 
3 Brookside Mills__.........._._. 
100 Newmarket Mfg. Co________. 1 
2 Pepperell Manufacturing Co___. 88 
60 i ad Participations Inc., pref. 
No. 88 & div. 
50 oh TAS Mfg. Co., 7% pref..100 


for $35,020 
11 Cent. Maine Pow. Co., $6 pf... 96 dated Feb. 16 1923 bearing endorse- 
10 Western Mass. Cos__.._..____. 60% ment of a credit of $6,576.40 on Feb. 
6 Regal Shoe Co., pref.......___. 80 21 1923, and a waiver of said credit 


87 Boston Woven Hose & Rubber 
i a 4 

6 Public Electric Light Co.,6% pf. 87% 

100 Beacon Participations, Inc., 
preferred class A. ............. 

453 Calumet & Fret Geass * 
Copper Co., par $95........... 

18 U. 8. Bobbin & Shuttle Co., 
Common par $50_.........____ 

25 Mass. Bonding & Ins. Co., par 
25 101 % ex-div. 

137 Heywood Wakefield Co., Ist pf. 52 

Common vot. trust certificate of New 
England Venezuela Co. No. 1 for 
2,000 shares in the name of Assonet Oil 


signed by the New England Oil Corp., 
Ltd., on Feb. 26 1923; demand note of 
the New England Oil Corp., Ltd., for 
366,000 dated Aug. 30 1922 bearing 
endorsement of a credit of $12,765.96 
on Feb. 21 1923, and a waiver of said 
credit signed by the New England Oil 
Corp., Ltd., on Feb. 26 1923: demand 
note of the New England Oil Corp., 


Oil Corp., Ltd.; promissory note dated 
June 2 1922 payable Dec. 1 1922 in 
the face amount of $417,000, int. 6%, 
of the New England Oil Corp., Ltd., 


Ltd., Feb. 27 1923, for $44,368.51 and | 
endorsed in blank§by the New England | 


Shares. Stocks. 3 per 
470 Phila. & Sub. Mtge. Guar. oo. 1 15 


re, Pa., par $50 
5 John B. Stetson C . , com., no par 65 


By Barnes & Lofland, Philadelphia: 


Sh. 


593 Aldine Trust Co., par $10.----. 5 
1 aga Nat. Bank, Jenkintown, 
25 Plaza Trust Go., par $i0...---- 4% 


Shares. 








Stocks. 
5 John B. Stetson Co., eom., no par 62 
8 age & Grays Ferry Pass. Ry. 


. Par $50 36 
10 ‘wapdbens Telephone Co., $4 pref. 54 
4. eo Bourse, preferred 2 


$2, 7000 Lehigh Valley RR. 6% per- 
petual annuity 6s (J. & D.).-...132 


Per Cent. 








current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 


By A. J. Wright & = Buffalo: Rete 
Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh. 
° sg silencers seco a lot 1,000 Bidgood rong te cor oa Sue. 
200 Premier Goid Mines, par $1-... 60e. 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 











Storage Co., endorsed in blank; 
demand note of the New England Oil 
Corp., Ltd., dated May 1 1922 having 
an unpaid balance of $167,615.01, and 
endorsed in blank by New England Oil 
Corp.; demand note of the New Eng- 


guar. by New England Oil Corp. and 
New England Oil ref. Co___.$175 lot 


Bonds— Per Cent. 
$15,000 National Service Cos., 6s, 





, ear 90-97 
land Oil Corp., Ltd., dated June 22) $10,000 Northern Texas Elec. Co., 
1031, having an unpaid balance of! 5s, January 1940........_.._._- 45 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. 
Railroads (Steam). 

Carolina Clincht. & Ohio, stpd. ctfs.(qu)} 1% |Oct. 10} Holders of rec. Sept. Wa 
Dover & Rockaway, guaranteed------- *3 ORs 2 ccmenccocsuccesoatten 
Lehigh & Hudson River Ry. (quar.)----}] *2 Sept. 30] *Holders of rec. Sept. 23 
Maryland & Pennsylvania. -.-.-.---.---- *$2 Oct. 10]*Holders of rec. Sept. 30 

Public Utilities. 
Amer. Light & Traction, com. (quar.)--]}62c.]Nov. 1] Holders of rec. Oct. 17a 

Preferred (quar.)....------~------- 374ec.1Nov. if Holders of rec. Oct. 174 
Amer. Water Works & Elec., com. (qu.) 25c.] Nov. 1£]*Hoiders of rec. Oct. 24 
Attleboro Steam & Elec. (quar.)--.----- *31 sept. 30] ‘Holders of rec. Sept. 25 
Bangor Hydro Elec. Co., com. (quar.)--| *50c.|Nov. .|*Holders of rec. Oct. 10 
Broad River Power, pref. (quar.) ------ *1% I Nov. 1) *Holders of rec. Sept. 30 
Cent. Hudson Gas & Elec., pref. (quar.)} *1+, | ct. | Holders of rec. Sept. 20 
Centrai Power Co., 7% pref. (quar.).--] *1% [| ct. 1.] ‘Holders of rec. Sept. 30 

6% preferred (quar.)--------------- *1% | ct. 1-] Holders of rec. Sept. 30 

Chesapeake & Potomac Telep., pref.(qu)| 1% | -ct. 1.] dolders of rec. Sept. 30 
Chester & Philadelphia Ry------------ *$1 dxet. 1.] Holders of rec. Oct. 8 
Chicago Aurora & Elgin RR., pref. (qu.)| *1% } ict. Holders of rec. Sept. 30 
Colum bia Gas & Electric, com. (quar.)-.]| *50c | vov. 1.] tolders of rec. Oct. 20 

6% preferred, series A (quar.)------- *14, |] Sov. 1.] dolders of rec. Oct. 20 

5% preferred (quar.)..-----.------- *1\% | Jov.1.] dolders of rec. Oct. 20 
Commonwealth Telep., pref. (quar.)---] *$i.u. ] -ct. 1 | Holders of rec. Sept. 30 
Dixie Gulf Gas, $7 pref. (quar.) -------- *$1.7 | oct. Holders of rec. Sept. 20 
East Mass. St. Ry., pref. B—No action |taken 
Empire Gas & Fuel, 8% pref. (mthly)--*|/66 2-3. Nov. .{ Holders of rec. Oct. 15 

7% preferred (monthly) --.--------- *158 1-3c| Nov. 1|*Holders of rec. Oct. 15 

62% preferred (monthly) --------- *154 1-6c]Nov. 1|*Holders of rec. Oct. 15 

% preferred (monthly) ------------ *50c.|Nov. 1|*Holders of rec. Oct. 15 
Fall River Electric Light (quar.)------- *50c.;\Oct. 1|*Holders of rec. Sept. 19 
Havana Elec. & Utilities, ist pref. (qu.)} 114 | Nov. 15|*Holders of rec. Oct. 18 

Cumulative preference (quar.) ------- $1.25| Nov. 15|*Holders of rec. Oct. 18 
Harrisburg Gas, pref. (quar.)--------- *1%% |Oct. 16|*Holders of rec. Sept. 30 
Holyoke Water Power (quar.)--------- *3 Oct. 2/*Holders of rec. Sept. 26 

eee *1 Oct. 2|*Holders of rec. Sept. 26 
Illinois Commercial Telep., pref. (quar.)} *$1.50}Oct. 15|*Holders of rec. Sept. 30 
lllinois Power & Light, $6 cum. pf. (qu.)] $1.50|/Nov. 1] Holders of rec. Oct. 10 
Ind. Consumers Gas By-Prod., pi. A (qu)| *$1.50}Oct. 1|*Holders of rec. Sept. 25 
Internat. Ocean Telegraph (quar.)-----] *$1.50|/Oct. 1|*Hoiders of rec. Sept. 30 
Iowa Public Service, $7 first pref. (qu.)] *$1.75/Oct. 1/*Holders of rec. Sept. 15 

$7 second preferred (quar.).--------] *$1.75|Oct. 1|*Holders of rec. Sept. 15 

$6.50 first preferred (quar.)--------- *|$1.625|Oct. 1]*Holders of rec. Sept. 16 

$6 first preferred (quar.)------------ *$i.50/Oct. 1)*Holders of rec. Sept. | 
Joplin Water Works, pref. (quar.)----- *114 |Oct. 15})*Holders of rec. Oct. 
Kansas City Gas Co., common-.------- *$2 Oct. 10|*Holders of rec. Sept. 30 

First and second preferred (quar.)---]| *134 |Oct. 10]*Holders of rec. Sept. 30 

oe Power Co., 8% pref. (quar.)-] *2 Oct. 1)*Holders of rec. Sept. 15 
7% preferred (quar.) én ransanseseans *1%% [Oct. 1]*Holders of rec. Sept. 15 
44% preferred (quar.)-.----------- *1% |Oct. 1})*Holders of rec. Sept. 15 

Keystone Telephone, pref. (quar.) ----- *75c.|Nov. 1]*Holders of rec. Oct. 24 

Lancaster Traction & Power, pref. (qu.)| *1'2 |Oct. 1|*Holders of rec. Sept. 26 

Lexington Telephone, prior pf. (qu.)--*} $1.625|Oct. 15|*Holders of rec. Sept. 30 

Lincoln Telep. Securities, cl. A & B.(qu.)| *50c.j/Oct. 10)*Holders of rec. Sept. 30 

Lockhart Power, preferred - --.-------- on. *§ eee 

Lynn Gas & Electric (quar.)---------- *$1.25|Sept. 30|*Holders of rec. Sept. 22 

Maine Gas Co., common (quar.)------ *50c./Oct. 15|*Holders of rec. Oct. 1 

oe ee a eee *$1.50/Oct. 15}*Holders of rec. Oct. 1 
Michigan Public Service, 7% pref. (qu.)| *134 |Oct. 1|*Holders of rec. Sept. 15 

6% preferred (quar.) .-.-.----------- *1\% |Oct. 1]*Holders of rec. Sept. 15 
Middle West Utilities, com. (quar.)----] *2 Nov. 15|*Holders of rec. Oct. 15 

$6 pref. (cash or 3-80th share com.) --| *$1.50| Nov. 15|*Holders of rec. Oct. 15 
Midland Counties Elec. Supply, Ltd— 

American dep. rets. ord. reg---.---- *uw2\% )Oct. 21|*Holders of rec. Sept. 30 
Missouri Gas & Elec. Serv ., pr. pfd. (qUu.)| *$1.75|/Oct. 15]*Holders of rec. Sept. 3@ 
Mo. Riv. Sioux City Bdge., pref. (qu.)--| $1.75}Oct. 15) Holders of rec. Sept. 30 
Montana Power, pref. (quar.)--------- *11, |Nov. 1|*Holders of rec. Oct. 11 
National Gas & Elec., pref. (quar.) ----*| $1.625|Jan 1'31|*Holders of rec. Dec. 20 
New Bedford Gas & Edison Lt. (quar.) - -|*$1 Oct. 15|*Holders of rec. Sept. 26 
New England Pub. Serv. Co., $7 pf.(qu)} $1.75}Oct. 15} Holders of rec. Sept. 30 

$6 preferred (quar.).....--.-------- $1.50}Oct. 15} Holders of rec. Sept. 30 

Adjustment preferred (quar.)-------- $1.75|Oct. 15] Holders of rec. Sept. 30 

$6 conv. preferred (quar.) ----------- $1.50/Oct. 15] Holders of rec. Sept. 30 
North Amer. Gas & Electric, class A (qu)} *40c.;Nov. 1}*Holders of ree. Oct. 10 
North Amer. Light & Power, com. (qu.)| f2 Nov. 15} Holders of rec. Oct. 20 
Pacific Public Service, com. A(quar.).-m| 32\sc.|Nov. 1} Holders of rec. Oct. 10 
Philadelphia & Camden Ferry (qu.)----} *75c.}Oct. 10}*Holders of rec. Sept. 27 
Phila. Suburban Water Co., pref. (qu.)}| 114 |Dec. 1] Holders of rec. Nov. 12 
Plainfield-Union Water (quar.) -------- *$1 Oct. 1)*Holders of ree. Oct. 1 
Public Service Co. of Nor. Illinois— és 

Common (no par) (quar.).-.-------- *32 Nov. 1}|*Holders of ree. Oct. 14 

Common (par $100) (quar.)--------- *2 Nov. 1}*Holders of rec. Oct. 14 

6% preferred (quar.)-...---.------- *14% |Nov. 1|*Holders of rec. Oct. 14 

7% preferred (quar.)...-..--------- *1% |Nov. 1/*Holders of rec. Oet. 14 
Rhode Island Public Serv., cl. A (qu.)--} $1 Nov. 1} Holders of rec. Oct. 16 

Preterred (aquar.) ...~-<-----<------- 50¢.|Nov. 1] Holders of rec. Oct. 16 
San Diego Consol. G. & E., pref. (qu.)- 1% |Oct. 15| Holders of rec. Sept. 30 
Sierra Pacific, Elec. Co., com. (quar.)--| *50c.| Nov. 1]*Holders of rec. Oct. 15¢ 

Preferred (quarterly) --------------- 1! Nov. 1] Holders of rec. Oct. 15@ 
Southern Calif. Edison, com. (quar.) - - - 50c.|Nov. 15} Holders of rec. Oct. 20 
Southern Canada Power, com. (quar.) -- 25c.| Nov. 15} Holders of rec. Oct. 31 
Tacony-Palmyra Bridge, pref. (quar.)-*] $1.875|)Nov. 1|*Holders of ree. Oct. 10 
Union Telephone, pref. (quar.)-------- *42:,c|}Oct. 15|*Holders of rec. Sept. 30 
United Tel. (Kansas) com. - spe ahaa $2 Oct. 15|*Holders of rec. Sept. 30 

Coin TOONS)... Cok con swt cmowne *$2 Janl§ 3$1|\*Holders of rec. Dec. 31 

tee eee ee *$1.75|Oct. 15)*Holders of rec. Sept. 30 

lO eee *$1.75|3n15°31|*Holders of rec. Dec. 31 
Vermont Lighting Corp., pref. (quar.)--] *1} Oct. 1)*Holders of rec. Sept. 20 
Western N. Y. Water, pref. (quar.)_----] *$1.25|/Oct. 1})*Holders of rec. Sept. 16 
West Penn Elec. Co., 7% pref. (quar.)--] *134 | Nov. 15|*Holders of ree. Oct. 20 

ye Be Te 2 ee eee *1% |Nov. 15}*Holders of rec. Oct. 20 
Wisconsin Gas & Elec., pref. A (quar.)--}] *1? Oct. 15]*Holders of rec. Sept. 30 

preterred B tauas.) =... <2 secs. *15¢ |Oct. 15!*Holders of rec. Sept. 3@ 

Trust Companies. 
Corn Exchange Bank Trust Co. (quar.)| $1 Nov. 1} Holders of rec. Oct. 28 
Corporation (emer)... ....c«<s--ccn~- *4 Oct. 1]*Holders of ree. Sept. 29 
; Kings County (Brooklyn) (quar.)------ *20 Nov. 1]*Holders of ree. Oct. 25 
‘ 
| Fire Insurance. i 
; American Alliance (quar.)------------ *40c.|Oct. 15|*Holders of rec. Sept. 3® 
Great American Insurance (quar.) - - --- *40c.{Oct. 15]*Holders of rec. Sept. 30 
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Per When Books Closed. Per When Booke Ciosed. 
Name of Company. Cent. |Payadle. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustee. 
Miscellaneous. Miscellaneous (Continued). 
A. B. C. Cigar Co., com. (quar.).-.---] *13{cjOct. 25|*Holders of rec. Sept. 30 | General Public Service, $6 pref. (quar.).| *$1.50|Nov. 1]*Holders of rec. Oct. 10 
Adams (J. D.) Mfg., com. (quar.)-..-- *60c.)Nov. 1)*Holders of rec. Oct. 15 $5.50 preferred (quar.)....-.------ *|$1.375|Nov. 1/*Holders of rec. Oct. 10 
Aeolian Co. of Mo., 2nd pref. (quar.)--| *2 Oct. 1)/*Holders of rec. Sept.25 | General Utilities, com. (No. 1)-------- *9 60c./Oct. 1]*Holders of rec. Sept. 25 
Aero Corporation, partic. pref. (quar.)--|*87%sc]Oct. 1] ........-...-..----..- Gibralter Finance, class A (quar.)----.] *10c.J/Oct. 1]*Holders of rec. Sept. 24 
Aere Supply Mig., class A (quar.) ..--- *37 ec] Oct. 15 *Holders of rec. Oct. 3 Preferred A (quar.)....--...------ -|*17}:cjOct. 1]*Holders of rec. Sept. 24 
Affiliated Products, inc. (quar. (No. 1) - 40c.jOct. 3)*Holders of rec. Oct. 2 Globe Knitting Works, com.—Dividena passed] 
Alexander Hamilton Inv.Corp.,cl. A (qu)| *15¢c.jOct. 2/*Holders of rec. Sept.25 | Gorham ee com, (quar.).....--- 50c.;Dec. 1)]*Holders of rec. Nov. 1s 
Alliance Realty, com. (quar.)---------- 75c.|Oct. 21] Holders of rec. Oct. 8a | Grammes (L. F.) Sons, pref. A (quar.)--| *50c.|Oct. 1]*Holders of rec. Sept. 27 
Allied Chemical & a Bes, com. (quar.).--] $1.50)Nov. 1] Holders of rec. Oct. 10 Preferred B (quar.)....--...----.- -|*374clOct. 1]*Holders of rec. Sept. 27 
Alloy Steel Spring & Axle, class A—Div. jdeferre/d Grand (F. & w Sliver Stores, com. (au) 25c.|Oct. 23] Holders of rec. Oct. 14 
Altorfer Bros. Co., conv. pref. (quar.)--| *75¢.|Nov. 1]*Holders of rec. Oct. 15 | Grand (F. & W.) 5-10-25 Ct. Stores, 
Amerada Corporation (quar.)-.-.-.- --| 650cjOct. 31] Holders of rec. Oct. 15a Common (quar.).....---..-.------] *25c./Oct. 21]*Holders of rec. Oct. 14 
Amer. Asphalt Roof, com. tous. )-----] *114 |Oct. 15)*Holders of rec. Sept. 30 Preferred (quar.).....--- athena ----]| 15% |Nov. 1) Holders of rec. Oct. 1 
2 *Holders of rec. Sept. 30 Great Lakes Engineering (quar.)--~.--- -| *25¢./.Nov. 1]*Holders of rec. Oct. 25 


Holders of rec. Oct. 31a | Great Lakes Finance, class A (quar.)...| *50c.JOct. 1/*Holders of ree. Sept. 20 
Holders of rec. Oct. 31a | Greening (B.) Wire Co., Ltd., pref. (qu.)] 1% |Oct. 1] Holders of rec. Sept. 15 





*Holders of rec. Sept. 7 Guardian Realty Co. of Canada, pf. (qu.)] *$1.75]Oct. 15] ..-........------.--- 
*Holders of rec. Oct. Hart & Cooley Co. (quar.)....--.-----|*$1.50|Oct. 1]*Holders of rec. “Bept. 25 
“Holders of rec. Sept. 20 Hartford Times, Inc., pref. (quar.)..-.] *75e./Nov. 15|*Holders of rec. Oct. 
*Holders of rec. Sept. 30 Haughton Elev. & Mach., pref. (qu.).-.] *13¢ |Oct. 1)*Holders of rec. Sept. 25 
= > ea enn n on ne en ------ Henry Furnace & yh pref. (quar.)...] *134 JOct. 1] .....-....----------- 
Amer. Glanzstorif Corp., pref. (quar.)-.] #134 |Oct. 1|*Holders of rec. Sept. 20 Herring-Hall-Marvin Co. (qu.).------ -| *14% |Oct. 1]*Holders of rec. Sept. 24 
Amer. Industrial Partic. Shares- -- --- *168.22cfOct. lj ............-2---0---- Hershey Chocolate, com. (quar.)----- -| *$1.25] Nov. 15]*Holders of rec. Oct. 25 
Amer. Invest. Trust(Ky.) lst pref. (qu.)*]$1.375}Oct. 10)*Holders of rec. Oct. 1 Prior preferred (quar.)........----- -| *14% |Nov. 15]*Holders of rec. Oct. 25 
Amer, Machine & Foundry, new com. Convertible preferred (quar.)..---.... *$1 | Nov. 15]*Holders of rec. Oct. 25 
CRED CIs Bi chnicen .dncmessece> 35c.|Nov. 1]*Holders of rec. Oct. 17 | Hilton Hotels, Inc, (monthly). -.------ *25c.JOct. 1|*Holders of rec. Oct. 1 
(extra) ..........----- 5e.j)Nov. i/*Holders of rec. Oct. 17 | Holly Sugar, pref.—Dividend omitted 
New common (extra) ---.----------- 20c.)Dec. 1)*Holders of rec. Nov.15 | Home Title Insurance (Brooklyn) (qu.).| *75c.|Sept. 30]*Holders of rec. Sept. 23 
—- Office Building, pref. )----] *1}g |Oct. 1)*Holders of rec. Sept.23 | Hook Drug (stock dividend). .-.-...-- *el ct. 1)]*Holders of rec. Sept. 15 
Amer. Rediscount Corp., st pret. “(qu.| 13 |Oct. 15|*Holders of rec. Sept. 30 | Horni Signal Mfg., partic. pref. (qu.)---|  25c.|Oct. 15 Holders of rec. Oct. 1 
Second preferred (quar.)-.....------ $i jQct. 15/*Holders of rec. Sept. 30 | Hotel Gibson Co., com. & pref. (quar.).| *144 |Oct. 1|*Holders of ree. Sept. 24 
American Silver Co. (quar.)..--------- *50e.|Oct. 1)/*Holders of ree. Sept.25 | industrial Brownhoist Co., pref. (quar.)| *13% |Oct. i|*Holders of rec. Sept. 23 
ted Theatres, inc., pref. (quar.)-] +134 jOct. 1)*Hoiders of ree. Sept.15 | Industrial Collateral Assn. (quar.).---- 20c./Oct. 15] Holders of rec. Sept. 30 
Amer. Transformer, com. (quar.) - - ---- 35c.)Nov. 1] Holders of rec. Oct. 20 | Industrial Loan & Guar., pref. (quar.)-.] *2 |Oct. 1|*Holders of rec. Sept. 15 
Alber. Vitrified Products, com. (quar.)--| *25c.|Oct. 15)*Holders of rec. Oct. 4 | Internat. Cigar Mach., new (qu.) (No. 1)|62%c.|Nov. 1] Holders of rec. 
aaa *1%% |Nov. 1)*Holders of rec. Oct. 20 TN SR Sis one cideoddast 50c.|Dec. 1] Holders of rec. Nov. 15 
Animal Trap Co. of Amer., pref. (quar.)] *50c.|Oct. 1)*Holders oi rec. Sept. 27 | internat. Paints (Can.) partic. pf. (qu.)| 1% |Oct. 15] Holders of rec. Sept. 30 
Goods, com. (quar.)---] 62c./Nov. 1 of rec. Oct. 11 | Investors Mtge. a Guar., com. (quar.).|*37 }<e]Sept. 30|/*Holders of rec. Sept. 22 
First preferred (quar.) .-...--------- 1% |Dec. 1] Holders of rec. Nov. 8 Preferred (quar.).......----------- *13¢ |Sept. 30]*Holders of rec. Sept. 22 
Second preferred (quar.)------------ 134 |Dec. 41) Holders of rec. Nov. 8 | Iny. Royalty (new) (No. 1)---------- -| *15c./Sept. 30]/*Holaers of rec. Sept. 20 
Atlantic City Sewerage Teyana enen---- *25c./Oct. 1)*Holders of rec. Oct. 1 | Jangs Investment, class A (quar.)-.---- *$1.50|Oct. 1/*Holders of rec. Sept. 20 
Atlas Powder, pref. (quar.).--------- 1s |Nov. 1) Holders of rec. Oct. 200 | Jantzen Knitting Mach., com. (quar.).-| *75¢.|Nov. 1]*Holders of ree. Oct. 15 
Baker (J. T.) Chemical, an (quar. boos *7i¢c./Oct. 1]*Holders of rec. Sept. 16 Common (payable in com. stock) -.-.]*7100 |Subject| to stock’d’s meet. Nov. 15 
First and second pref. (quar.).------ *134 |Oct. |1)*Holders of rec. Oct. | | Jersey Mortgage Title & Guarantee-...|*$1 |Oct. 25|*Holders of ree. Oct. 22 
Balaban & Kats Corp., com. (quar.)..-| *75c.|Dec. 27|*Holders of rec. Dec. 15 | Kansas City Structural meal, pref. (qu.)} *2 |jOct. 5|*Holders of rec. Sept. 30 
Preferred (quar.)-...---------- ----] *1% |Dec. 27|*Holders of rec. Dec. 15 Kellogg Company (quar.)..-.---.------ *$1.50/Oct. 1|*Holders of rec. Sept. 27 
Bandini Petroleum (monthly) ---------] *10c.|Nov. 20|/*Holders of ree. Oct. 30 | Knott (A. J.) Toul & Mie, pref. (qu.)--| *$1.75|Oct. 1/*Holders of rec. Sept. 15 
Barber (W. H.) & Co., pref. (quar.)----]*$1.75|Oct. 1/*Holders of rec. Sept.30 | Kress (S. H.) & Co., com. (quar.)------ *25 \Nov. 1)*Holders of rec. Oct. 10 
Bay State Fish., pr. pref. & pref. (qu.)--] *70c, Oct. 1] _....--...----------- Com. (payable in special pref. stock).| *50c. Nov. 1]*Holders of rec. Oct. 10 
Bellefield Co., pref. (quar.)..--------- *1% Oct. 1)*Holders of rec. Sept. 25 Special preferred (quar.)-.-.------- -| *15c. Nov. 1]*Holders of rec. Oct. 10 
Bond Clothing Co. (quar.)-..--------- *25e. - 1)*Holders of rec. Sept.20 | Taber Auto Spring, pref. (quar.).--.--- *1% |Oct. 1]*Holders of rec. Sept. 15 
Bonnot Co., pref. (quar.)------------- *13q |Oct. 1)*Holders of rec. Sept.20 | [ane Bryant, Inc., pref. (quar.).--.--- 13% |Nov. 1] Holders of rec. Oct. 16 
Boston Met. Bidg., pref. (quar.)------- *134 |Sept. 27)*Holders of rec. Sept.25 | Lane Co., Inc., com. (quar.)---------- *$1.50/Oct. 1|*Holders of rec. Sept. 27 
Boston Sand & Gravel, com. (quar.)----] *40c.jOct. 1)*Holders of rec. Sept. 22 Preferred (quar.)....-------------- *1%4 1Oct. 1]*Holders of rec. Sept. 27 
Preferred (quar.)---.-.------------- *87,e)0ct. 1/*Holders of rec. Sept.22 | 1 awrence Hotel (Erie), pref. (quar.)-.-.]*$1.75|Oct. 1|*Holders of rec. Sept 
Broadway Dept. Stores, ist pref. (quar.)} *13; |Nov. 1/*Holders of rec. Oct. 11 | Lawrence Warehouse, prior pref. (quar.)| *1%% }Oct. 1|*Holders of rec. Sept. 30 
Second preferred (annual) --.-------- *$7 Nov. 1/*Holders of rec. Oct. 11 Lefcourt Realty, com. (quar.).-------- *40c.|Nov. 15|*Holders of rec. Nov. 5 
Broadway Market Corp., com. (extra)--| 40c.JOct. 20] Holders of rec. Oct. 1 Preferred (quar.).....------------- *75¢.\Oct. 15|*Holders of rec. Oct. 7 
Preferred - . ...-------------------- 30c.jOct. 10) Holders of rec. Oct. 1 | Liberty Dairy Prod., 1st & 2nd pret--.*$]2.2514|Nov. 10| __._.-...------------ 
Butler M{g., pref. (quar.) ------------- *134 |Sept. 30)*Holders of rec. Sept.29 | Tit Brothers, pref. (quar.)-.---------- *$1.50/Oct. 1|*Holders of rec. Sept. 20 
California Conserving, pref. (quar.)----|*43%cjOct. 1) ___.-.__...---------- Lloyds Casualty (quar.)...----------- *15¢.|Oct. 15|*Holders of rec. Sept. 30 
‘Canadian Bronze, com. (quar.)-------- 62%c.|Nov. 1 Holders of rec. Oct. 20 | Tog angeles Athletic Club....--------| 12e.JOct. 1] ......--------------- 
Preferred (quar.) - --.-------------- 134 |Nov. 1] Holders of rec. Oct. 20 | sane Leaf Milling, pref.—Dividend omlitted 


Canadian Foreign Invest. Co., pf. (qu.)| 2 Oct. 1} Holders of rec. Sept.25 | \yarks Brothers’ Theatres, pref.—Dividelnd pas|sed 
Canadian Pow. & Paper Invest., pf. (qu)| 624c.| Nov. 15] Holders of rec. Oct. 20 Sdasbael: taeneele: ist & 2nd pf. (qu.)-] *1\% |Oct. 15]*Holders of rec. Sept. 30 




















Canadian Wineries, Ltd. (quar.)------- i2%c.JOct. 15] Holders of rec. Sept. 30 M nt Stores, com. (quar.)--] *50c.|/Dec. 1|*Holders of ree. Nov. 15 
Capital City Products, com. (quar.)---| *34e.|Oct. 5|*Holders of rec. Oct. 1 | Maverchiiauar) waren *i5c.|Oct. 15|*Holders of rec. Oct. 1 
Carrier Engineer. Corp.,com.A&B(qu)| 25c.|Nov. 1) Holders of rec. Oct. 20 | yseGavin. Ltd.. pref. (quar.).--------- *1% |Sept. 30]*Holders of rev. Sept. 20 
Central Llinois Co. (quar.) ---.-------- *50 jOct. 1)*Holders of rec. Sept. 23 | \jerchants & Mirs. Secur., pr. pfd.(qu.)- |*$1.75|Oet. 15|*Holders of ree. Oct. 1 
Chanslor & Lyon Stores, cl. A (quar.)--|*37%c Oct. 1}*Holders of ree. Sept. 20 Metal Textile Corp., partic. pref. (qu.) _* 81\%c.|Dee. 1|*Holders of ree. Nov. 20 
Cherry-Burrell Corp., com. (quar.)----|*62}2c|Nov. 1/*Holders of rec. Oct. 15 | wretropolitan Advertiser. .-.---------- *25c.|Nov. 15|*Holders of reo. Nov. 1 
Preferred (quar.) ---.-------------- *1%4 |Nov. 1/*Holders of rec. Oct. 15 | ygetropolitan Title Guaranty—Dividend| passed 
Cincinnati Milling Mach., pref. (quar.)| *$1.50)Oct. 15]*Holders of rec. Sept. 30 Milburn (A.) Co., com. (quar.)-------- *$1.75|Oct. 1]*Holders of rec. Sept. 30 
Claremont Invest. Corp., com. (quar.)-.| *18¢.j;Oct. 1]/*Holders of rec. Sept. 20 Pasieree CME Yiu. 66-.ndudeoedo-0 *$1.75/Oct. 1|*Holders of rec. Sept. 30 
Preferred - - --.--_----------------- *3le jOct. _1)*Holders of rec. Sept. 20 | xsinnesota & Ontario Paper, pref. (qu.)-| *1}s |Oct. 1]*Holders of ree. Sept. 20 
Claude Neon Elec. Prod., com. (quar.)-.) | *35c.|Jan1'31\*Holders of rec. Dec. 20 | wiississippi Val. Util. Invest., pref. (qu.)] *$1.50|/Nov. 1]*Holders of reo. Oct. 15 
Common (payable in com. stock)---./*/2 _ |Jan 1°31|*Holders of rec. Dee. 20 | wirehell (Robert) Co., Ltd., com. (qu.)| 25¢.|Oct. 15|*Holders of reo. Bept. 30 
Preferred (quar.).--...------------ *35c.|Jan 1'31/*Holders of rec. Dec. 20 | ysoock Electric Supply, pref. (quar.)---|*$1.75|Oct. 1]*Holders of rec. Sept. 20 
Cleveland Traction, common (quar.)---| 40¢.j)O0ct. 15} Holders of rec. Sept. 30 Morris Plan Co. of N. Y. (quar.)------- *60c.jOct. 1|*Holders of rec. Sept. 26 
Columbia Finance (N. Y.) pref. (quar.)-| *$1.75}Oct. 11/*Holders of rec. Sept. 25 Mortgage Co. of R. I., pref. (quar.)----]*87%c]Oct. 1]|*Holders of rec. Sept. 20 
Conservative Inv., preferred... ------ “40c.jOct. 1)}*Holders of rec. Sept. 1 | xgutual Ind. Service, cl. A (quar.)------ *75¢.|Oct. 1]*Holders of rec. Sept. 27 
Consolidated Cigar Corp., prior pf.(qu.).| ¥1>4 |Nov. 1)*Hoiders of ree. Oct. 154 | yrytuai Invest. Tr., cl. A—Dividend omlitted 
Preferred (quer.)...-------------- *1% |Dec. 1)*Holders of ree. Nov. 15¢ | National Acme Co., common (quar.)---|*37\%chNov. 1]*Holders of rec. Oct. 15 
Consolidated Dairy Products—Dividend| omittjed National Ctub Hotets, preferred -------- *$2.50}Oct. 15}*Holtders of rec. Sept. 30 
Consolidated Dry Goods (quar.)------- *75e.j0ct. 1/*Holders of rec. Sept. 23 National Guar. & Fiman., eom. (quar.)--|*37%ejOct. 1|*Holders of rec. Sept. 25 
Consvlidated Laundries, pref. (quar.)--*|$1.875|Nov. 1)*Holders of rec. Oct. 15 First and seeend pref. (quar. alps, *1% Oct. 1|*Holders of rec. Sept. 25 
Consolidated Royalty Oil (quar.)------ *12ejOct. 25'*Holders of rec. Oct. 15 National Rubber Mach’y, com. (quat.). *25c.jOct. 15 *Holders of rec. Bept. 80 
Consol. Water Power & Paper (quar.)-- *1¢ |Sept. 30 *Holders of rec. Sept.30 | Notional Short Term. Seeur., com. A(qu) *1214clOct. 20 *Holders of reo. Oct. 2 
Continental Securities, com. (quar.)----| $1 Oct. 15) Holders of rec. Oct. 1 Preferred (quar.)....-------------- *17\%clOct. 20,;*Holders of ree. Oct. 2 
Corporation Securities, pref. (quar.).--| *%75c.; Nov. 1|*Holders of rec. Oct. 10 National Supply, common (quar.)------ $1.25|Nov. 15| Holders of ree. Nov. 5 
Craigie (W. W.) & Co., com. (in stock) -|*f1}4 jOct. 1)}*Holders of rec. Sept.20 | National Tea, pref. (quar.)-------- ---|*13%c|Nov. 1]*Holders of rec. Oct. 14 
Common (extra, payable in com. stk.)}} *f14jOct. 1/*Holders of rec. Sept. 20 Neet, Inc., class A (quar.).----------- *40c.|Oct. 4|*Holders of rec. Oct. 2 
Preferred (quar.) - ----------------- *87sejOct. 1)*Holders of rec. Sept.20 | Newago Portland Cement, pref. (qu.)---| *1% |Oct. 1|*Holders of rec. Sept. 25 
Dail Steel Products (quar.) - ----------- *20c./Oct. 1)*Holders of rec. Sept-20 | Newton Steel. common—Dividend omittled. 
Deeca Record, preference—Dividene om| tted Preferred (quar.).-..-------------- *|14 |Oct. 31|*Holders of rec. Oct. 15 
Definanee Dairy Producte— Dividend dejferred New Britain Mach., com. (quar.) ------ *37 4c|Sept. 30|*Holders of ree. Sept. 16 
De Mets, Inc.. pref. (quar.) ----------- *55c.|Nov. 1/*Holders of rec. Oct. 19 Preferred A (quar.)...------------- *1%% |Oct. 1|*Holders of rec. Bept. 16 
Detroit Silent Automotive, pref ------- *$4 Oct. 1/*Holders of rec. Sept.25 | new Jersey Zinc (quar.).....--------- *50¢c.|Nov. 10|*Holders of rec. Oct. 20 
Diamond Elec. Mtg., com. (quar.)_---- *50e.)Sept. 30)*Holders of ree. Sept-23 | New york Investors, Ine., 2d pref_----- 3 Oct. 15| Holders of reo. Oct. 6 
Preferred (quar.)---~.-------------- *134 |Sept. 30|*Holders of rec. Sept.23 | Now york & Hanseatic Corp., common_| $3 |Oct. 15} Holders of reo. Oct. 3 
Discount Corp. of N. Y. (quar.)------- *$2.50jOct. 1)*Holders of rec. Sept. 30 | New york Trap Rock, pret. (quar.)----|*$1.75|Oct. 1|*Holders of ree. Sept. 25 
District Bond Co., com. (quar.)------- *624clOct. 1}|*Holders of rec. Sept. 27 Noel Securities Co., pref. (quar.).------ *2 Sept. 30)*Holders of reo. Sept. 24 
Peeterved (quer.)..... ... --=.62-+---- *37\4cjOct. 1|*Holders of ree. Sept.27 | Noma Electric Corp. (quar.) ---------- 20c.|Nov. 1] Holders of rec. Oct. 15 
Diversified Stand. Securities, pref. (qu.)| *50c.}Oct. 1)}*Holders of rec. Sept. 15 North American Car, $6 pref. (quar.)---|*$1.50|Oct. 1|*Holders of ree. Sept. 26 
Mast Hartford Co........-.---------- *50c.jOct. 1)*Holders of rec. Sept. 15 Novia Electric Co. (quar.) Me OS *20c.|Nov. 1}*Holders of rec. Oct. 15 
Eastern Dairies, Ltd.— ee Oahu Sugar Co., Ita. (monthly; - - -- -- *10c.JOct. 15] _-..-.----2---=--<- a= 
Preferred (quar.) ----------------- 1% )Oct. Holders of rec. Sept. 30 | Oinovaity Inv., Inc. (monthly) ..------ *10c.|Oct. 15|*Holders of rec. Sept. 30 
Electric Household Utilities (quar.)----| _ 50¢.JOct. 22) Holders of ree. Oct. 10 | 6: shares, Inc.. pref. (quar.)........-- 75¢ }Oct. 15} Holders of ree. Oct. 44 
Elwell Parker Electric (quar.) --~------ asia (onttted| notes of rec. Sept. 23 | Onstacks, Ltd., class A & B (quar.)----|*121¢c|Nov. 15|*Holders of rec. Oet. 81 
Equitable Financial Corp., class A—Divjidend jomitted Outlet Company com. (quar.).------- $1 Nov. 1| Holders of ree. Oct. 20 
Fafnir Bearing (quar.)---------------- *$1 Sept. 30/*Holders of rec. Sept. 25 First preferred (quar.)_....--------- 1% |Nov. 1] Holders of reo. Oct. 20 
Fashion Park Associates, Inc., pref.—Dijvidend| omittejd Second preferred (quar.)-..--------- 1% |Nov. 1] Holders of ree. Oct. 20 
Faultless Rubber, com. (quar.) --- ~~~ - - *62sec|Jan. 1/*Holders of rec. Dec. 16 | pacitic Portland Cement, pref. (quar.)--| *1% |Oct. 4|*Holders of rec. Sept. 30 
Federal Cooperative Finance, pref. (qu.)|174c.JOct. 1) Holders of rec. Sept.10 | 5. nord Flectric Co. (quar.)....------ *40¢.\Oct. 15|*Holders of rec. Oct. 6 
Federal Discount Corp. (Detroit) (qu.)--)*17 /zc/Oct. 1)/*Holders of ree. Sept. 30 | park austin & Lipscomb, com. (quar.)--| *50c.|Oct. 15|*Holders of ree. Oct. 1 
Federal Fidelity, 7% preferred. ----.--- *3%4 |Oct. 1)*Holders of rec. Sept. 25 Preferred (ouar.) eA a AE *50e |Oct. 15|*Holders of ree. _------- 
Federal Surety (Davenport, Ia.)------- *30c.jOct. 15)*Holders of rec. Sept. 30 Pasadena Mtge. Secur., pref. (quar.).--| *1% |Oct. 1|*Holders of ree. Sept. 20 
Federated Metais (quar.).-.----------| | 25c.jOct. 10) Holders of rec. Oct. 2 | Bacswail Gorp.. 6% pret. (quar.)----_-- *114 |Oet. 1|/*Holders of rec. Sept. 29 
Fibreboard Products, prior pref. (quar.); *144 |Nov. 1)*Hoiders of rec. Oct. 16 $3 preferred ‘(quar.) cetege hae aes *75¢.|Oct. 1|*Holders of ree. Sept. 29 
7% preferred (quar.)_-------------- *1% |Nov. 1)/*Holders of ree. Oct. 16 | penman’s. Ltd., common (quar.)_...-- $1  |Nov. 15] Holders of ree. Nov. 6 
Fidelity Building Association--...------ *3 Oct. 1} ..------2------------- Preferred (quar.).....------------- 1% |Nov. 1] Holders of rec. Oct. 21 
Fifty Associates (Toledo), pref. (quar.)--| *1}4 |Oct. 1/*Holders of rec. Sept. 25 Petroleum Industries, pref. (quar.) ----- *75c.\Oct. 15|*Holders of rec. Oct. 10 
Finance & Trading Corp., pref. (quar.)--]| *134 |Oct. 1)/*Holders of rec. Sept. 26 nilippe (Louis), Inc., cl. A & B (qu.)---| *40c.|Oct. 4]*Holders of rec. Oct. 2 
First Finance Co. of Iowa, cl. A (qu.)---|*37c|Oct. 1)*Holders of rec. Sept. 20 Phillips-Jones ¢ ‘orp “pref. (quar.)-.---- *1% |Nov. 1|*Holders of rec. Oct. 20 
Oe CN nonin exon cstneeance *37 4c} Oct. 1)*Holders of rec. Sept. 20 Pittsburgh Steel common OS) *50c }Oct. 1|*Holders of rec. Sept. 29 
First National Invest. Corp., cl. A (qu.)| *75c.|Oct. 15|*Holders of rec. Oct. 1 Seen Genes... -oce house oe 3% |Dec. 1/*Holders of rec. Nov. 18 
Fokker Aircraft, pref. (quar.)--------- *43%c)Oct. 15)*Holders of rec. Oct. 3 Planters Realty Co. pref. (monthly) - _- BA a * eee aie Re 
Food Machinery, com. (quar.).------- *37,cjOct. 15)*Holders of rec. Sept. 30 Plymouth Faaiiaie. eambenth oe Ne ry 4 |Oct. 20|*Holders of rec. Sept. 30 
Common (payable in com. stock) ----|*f1 Nov. 15|*Holders of rec. Oct. 31 Employees’ special stock (quar.).----] *114 |Oct. 20/*Holders of rec. Sept. 30 
64% pid. (monthly) --.-..--.---.-- *50¢.)Oct. 15)*Holders of ree. Oct. 10 | poiyoranhic Co. of Amer., pref. (quar.)-|*$2 |Oct. 7|*Holders of rec. Sept. 30 
Ford Hotels ---.-.-..-.--------------- *25¢. Sept. 30|*Holders of rec Sept. 15 Power & Rail Trusteed Shares (quar.) mF 15¢./Oct. 15 Holders of rec. Sept. 30 
Foreign Pow. Securities, partie. pfd.(qu)| 1% |Nov. 15] Holders of rec. Oct. 31 Premier Laundry, Ltd., pref. (quar.)---|*$1.75]Sept. 30]*_.....--------.------- 
Foulds Milling, pref. (quar.)..--------| *2_ |Oct. 10)*Holders of rec. Sept.30 | Biovidence Biltmore Hotel, lst pref. (qu)|*87 <clOct. 1|*Holders of rec. Sept. 26 
Foundation Co. of Canada (quar.).-.--| 25c.) Nov. 15} Holders of rec. Oct. 31 Public Indust. Corp., class A (quar.)..--]*87'clOct. 1|*Holders of rec. Sept. 26 
poses Rees Rance +n Ld ae ede Se 44 |Oct. 1)*Holders of ree. Sept. 20 Cut Gee sc. - oreno anes *$1.75\Oct. 1]*Holders of rec. Sept. 4 
Frink Corporation, pret.— Dividend omit : 7 al Gia an. ti var.)..--.--| *40¢c.]Oct. 1]*Holders of rec. Bept. 
Fuller Brush Co., ‘pref. (quar.) - ------- *15¢ [Oct. 1]*Holders of res. Sept. 26 | Tye Natones Co.. com: (ae quad) | 1% lOet. 1B] .-.---2.--- cere -oee- 
General Aviation Corp. of Amer., pf.(qu))*43%cjOct. 15)*Holders of rec. Sept. 30 | Geen Dyeing. pref. (quar.)--.-------- *1%% |Oct. 1/*Holders of rec. Sept. 36 
General Equipment Corp. (quar.) ----- *40c.|Oct. 1/*Holders of rec. Sept. 25 Reed (C. A.) Co., class A (quar.)------ *50c.|Nov. 1|*Holders of rec. Oct. 20 
General Foods, com. (quar.) --.------- 75e.)Nov. 1) Holders of rec. Oct. 154 | peource Finance & Mtge., pref. (quar.)|*87'<c|Oct. 1|*Holders of rec. Sept. 37 
General Mills, com. (quar.)_..-------- 75¢.\.Nov. 1| Holders of ree. Oct. 15a Rice Rauch Oil (quar.)___------- roses *3c |Oct. 1|*Holders of rec. Rept. BS 

















2180 


FINANCIAL 


CHRONICLE 





[Vou 





131. 





= 





































































F Per When Books Closed, 
ted sh Gee pao Name of Company. Cent. |Payabie. Days Inclustee. 
J y ‘ent. |Payabdle. Jay . 
Name of Company. Cent 
‘ Public Utilities (Continued). pi ae hear 
yee magpie gg peennet 5 1|*Holders of rec. Sept. 26 Associated Telep. & Teleg., cl. A (quar.) “ — “k pre y= pan pam Hs 
Rhode Island Ice, pref. A (quar.) --.----|* $1.75)Oct. Associated Telep. Utilities com, (quar.)-. ’ on ’ es athe Fey y 
Preferred B-——Dividend omitted. < Sell Telaghene of Canada (aquat.)....... 2 et. 15| Holders of ree. 
Richfield Oil of Calif —Dividend passed Beli Telep of Pa 634% pref. (qu.)------- os ps. See _ <¥ 
Rio Grande Oil—Dividend omitted. P soloed slomtcteese of res. Gane, 18 Sibert Ms a)... aoe. Oct. 15] Holders of ree. a 
Rockaway Point Devel., pref. (quar.) --- $1 gad Ad 1| Holders of rec. Oct. 15 British Colum bia Pow., cl A (quar.)_--- Fm oer saicieeniies ot oon meng | 
Rogers Paper Miz., class A (quar.)----- 90¢. seh ” 4]*Holders of rec. Sept. 20 Brooklyn Borough Gas, com. (quar.)_--| *$1.5( oe ta con ece a te 
Rowntree Co., Ltd., pref. (quar.)------ *$1.50 ao - *Holders of rec. Sept. 21 Brooklyn-Manhattan Transit, com.(qu.) . go Oct. 1s iste eteun Sen, ie 
Sm Bel, UR eye combed ng eee tahenaanat «2 loct. 15|*Holders of rec. Oct. 4 Preferred A (Quar.)......-.--------- $i.s0j0cs, 16] Meta of ses. Ont. te 
SS eaene Pong i eaeer eal #200. Oct. 1 *Hoiders of rec. Sept + Preferred, cae A remedy PS Ei $1 50 Ap1s°31 Hold ofree Apr. 1 Te 
lens Pulp & Paper (quar.)------ 2 eee) Sg , a ie 44 pee eee A ae D1 
th mwers Penden ers ; As - (quar.)---~| | yt af — oiedaee . = pops 20 Bufl. Nine & E. Pow., 85 first vf. bis: ).| #$1.25|Nov. 1|*Holders of ree. Oct. 15 
Sayre & Fisher Brick, pref. (quar.) ----- a" l, ‘ 1 *Holders of rec. Sept. 24 Cable & Wireless, Ltd. po ow2% lOct el*totders of ree. Aus. 38 
Schramm-Johnson Drug, class A Prsccak' *3 jOct. i *Holders of rec. Sept. 28 Amer. dep. recta. 54; % pref....------ 2 ; one ope Se 
co hs el I ETE eat 1°; 76 "oct 10 REAL THEY AS California- pe yr anf 7% pref. (qu.) -- ; <<. ines G4) Seetaaie ane Bent. 30 
Seabrook Engine class A (quar mi - .. 1 * siders of rec. Sept. 20 6% preferred (quar.)......-...----- , . Ho ; 30 
' ; j x of oldet oe, Sept. 4 j.| 15¢.\Oct. 25| Holders o Rept 
Bepurity it . — ‘Trust, Ist pre *2 §=lOct. 1 | sHolders < ree. a 4 “eae Ga ee tere 1% lOct. 15| Holders of ree. Bene, 30 
recond prefe ” t ‘ *8$).7510ct. 1} olders o ac. Pept. 2 )~<--=- eae 
Security J st Bldg., $7 pref. (quar | = «fut el* lare ¢, Sept. 3 Canadian Western Natural " Nov. 15 
Seral Loe! te Hardware, pref. (quar #87 oe |‘ et. 1! | Holders of rec. Set Gas, Light, Heat & Pow., pref. (extra) “ase ng es ph hay Fg rai 
ewe Erovencies Stores, 140 \. ‘ De 5|*Holders of rec. Nov. 14 PPO SERRED Won wenccvessiwe on eas jasl 31|*Held. of ree. May 15°31 
oe cone Seon : less } |*Holders of rec. Oct 1 PTOSEs THE 6 swe danddsaameun je ae. Det. 15|*Holders of rec. Bept. 30 
Sen¢ ‘a Plan Corp., series A tr. ctf. \* $1 .50;Oct H oicers As Central Ill. Pub. Service, pref. tr y- 9 . “= 4 +4 Holders ot és, Gant. 
pe teel p—Dividend omitied. = roa ‘ oa _— . = Central & 8. W. Utilities, com. (quar.)_-] 5 2 5 ? ' : 
hae c Dube. fae, ower. A (quar.) 87-44 ¢ pete 1|*Holders of rec. Oct. 17 pmo EL } oo at. om tas 14 Oct: 15] ¢Holders of ree. Sent. 30 
Sherman Clay & Co., partic. pref.—-D1v jdend I jaasec - we . Polenes Gauet).......:.12.-. ee: a Sept. 30 
Silve or (i > ) Bro ., Co., Com, (quar.) -- Ey Oct. "7 M5 ot “ va Cities Serv. Pow. & Lt. $7 pret.(mthly.)* ee - a - = a 3 
Preferred (quar . | 134 ey oi oMotdate of rec. Se $6 preferred (monthly) .......------- : A ne eae aoe ont 
phe oe one ogg 3 age i rok ae le = oy Holders of rec. $5 preferred (monthly) ...........--- i -3e cn, oh Ganewet Gon, ak 2 
Silverwo« s Dairi es, Ltd., cl. A (qu. bahia a Holders of rec. Sept. ; Cleveland Elec. Ii., pref. (quar.).....-- oy” tow, slenotders of tee Ocs. 18 
sreteret mag Sy ) - Oct. 1|*Holders of rec. Sept. 29 Commonweaith-Edison Co. (quar.).... - ee ScehGens of son, Gea tae 
Sioux City ‘Btoc k Yards, pref. (q ar.)---| *2 et. 1 Pe, Z Consolidated Gas of N. Y., pret. (quar.) i - ee SS eee os oo are 
Skouras Bros., class A—Dividend eferried wr 15| *Holders of ree. Oct. 15 Consumers Power Co., $5 pref. (quar.) - - = uF ee fo een he Boy is 
Solvay Amer. Investment, pid. (quar. ve ig Det 1 *Holders of rec. Oct. 1 6%, preferred (GUM .).. .csccassecscccs 1 68lJan3°Si| Holders of ree. ao 15 
ge ees ee CS.) ~~~ - *: 7 c Oct 1|*Holders of rec. Sept. 19 6.6% preferred (quar.)..........--- ne Jon3'3i| Holder of ree. Des, 18 
See ee Beare nee) a= one oars ; % IN i] Holders of rec. Oct. 15 7% preferred (quar.).............-. % —y eee oo aoe oe 
speeeet May Stern, 180.675 % Dt- os > ‘s ( “4 1h *Holders of rec. Sept. 30 6% preferred (monthly) .........--. 50c aos cides af son. hoe, 
Sone: DOVES CREED, pt, (mee -? i ~ 15 *Holders of rec. Sept. 30 6% preferred (monthly).........--. 50c. (ae m. [te tadpn "38 
oon Seeveenee Wewenn, Sees. a = aot is «Holders of rec. Sept. 30 6% preferred (monthly) ........-.-- 50c. -<y¥ a) Seeaens of pee. — 15 
ee eres vemunny BOS. (EE) * y Dee i *Holders of rec. Sept. 15 6.6% preferred (monthly).........-- 55e. dg i] metkecs of ten, a 18 
rr ane le coda gh 5 tome, Spa pot No j *Holders of rec. Oct. 20 6.6% preferred (monthly) .........-.. ro Jand’Si| Holders of ree, Deo. 18 
Sens FRIES, SEU. (AMEE) =o» -« anne’ Oat. 1 wf itienen damon 6.6% preferred (monthly).......---- is es. 38) Gatdete of res, Gane a0 
Sennen Se) & CO., GO. (OREE)- = == = ork oe tanta Detroit Edison (quar.).....-.-------- du be Dee 
Stuart (D. A.) & Co., partic. A—Dividejnd om ——T *Holders of rec. Sept. 27 Diamond State Telep., pref. (quar.)--.-- < See oot ete ot cn ae 
Sturtevant (B. F.) Co., com. & pf. (qu.)| *1 3 Oct. + Ceiaens of cae, Ga, Oe Suansune Late. FA ahek, (eer)... $1.25 Oct. 15 Holders of ree. 22 
Superior Portland Cement, cl. A (mthly .)|*27 4c) Nov Eiguerie Bond & Ghats. com (quar)... i is Oct. 6| Holders of ree. “5 
ee re Oct. 15| Holders of coup. No. 19 $6 preferred (quar.).......--------- 31:35 os al ieee of aee poe 3 
gp gh teodlgpage: 2S ee phen laa $5 preferred (quar.)-..------------- ca lites: Gh Geiiser een Gel, ike 
tena cag ag! ge gig “134 |Oct. 15|*Holders of rec. Oct. 1 | Electric Power & Light, com. (quar.)---| 25¢.|Nov. i] Holders of ree. Oct. 11 
Toronto Elev., Ltd., 7% pref. (qu.)---- pete — 15 *Holders of ree. Oct. 8 Allot. ctfs. 70% paid (com. stk.) --.. exe. ta sl Sehiems af van, Oot, i 
Senne SOEs GUR- SUE.) = = i-aclNov. 1]*Holders of rec. Oct. 15 Allot. etfs. (full paid) (com, stk.)-.--- I2'4e.|Nov. 1] Holders of ree. Oct. 11 
liad te ne | sacle, Meise of vee, Out, 16 | i fase Me Ga Uns, ot & Gone 1% |Oct. 15/¢Holders of ree. Oct. 
ean > One cess teases. °-* 1% Oct. 1|*Holders of rec. Sept. 15 Preserved B (GQUG?.) ... -cacccsescscce “4 mon ah Holfiers of fos, Gens. 90 
Trustees Loan & Guar., pref. (quar.) - - - . i ig 1|*Holders of rec. Sept. 15 English Elec. Co. of Can.. class A (qu.)- " 75e. on He omnauee _ bent, 80 
Trustees System Dise. (Chic.), pf. (qu.) - a a2 ag 1'*Holders of rec. Sept. 15 | Fairmount Park Transporta’n, pf. (qu.) 17 be Ce. ee ae 
erage ne orgs ln gt ened 134 loes, 11¢Holders of rec, Sept. 15 | Federal Publie Service, pref. (quat.)....| °1% Oct. 15]*Holders of rec. Sept. 30 
Trustees System (Balt.), pref. (quar.)--| *1 4 Oct. 1 Me ya = a Sept. 15 Germantown Pass. Ry. (Phila.) (qu.) .*$| 1.31% Ort. 7)/*Holders of re " Sent. 17 
Seas SRS CNIEE) «<n << --« oLte loves, il*ttohdens of tec, Sent, 16. | Crumn ar Cease tiie, Ooi. Pam. ie ssans! or .ie Cet. 7| Rent. 23 to Oct. 7 
Trustees System (Indianap.), pf. (qu.) - - 1 4 — slegicadone od une: teak, oh iuaretené tisetete Lawhe Geuers.......-. 468% No ‘ 1| Holders of ree. Oct. 15a 
io rnc nae Poe gee gO eit on 1 *Holders of rec. Sept. 15 Mls dah s cobadedcosrbdooquscsene - Ske. ~ we slomnehders of ree’ Ost, 18 
Pe ek ce Ones] ast Len, alodebdame of nen: Gana. 36: | Slee Memes caer Gates or, Nov. |1]*Holders of rec. Oct. 15 
Preferred (stock dividend) - -- ------- a sey 1\*Holders of rec. Sept. 15 | Internat. Hydro-Elec. System, cl A (qu.)| (ce) Oct. 15] Holders of reo. Sept. 35 
nant apeieee Rarvise, evel. Comet.) - * oe , one 15|*Holders of rec. Oct. 6 $3.50 preferred (quar.).-.-..--.------|87 ec. ve “ 2 Solgar = a Rept. 198 
United Retail Chemists, pref. (quar.) - -- 87 4e et. © *He Icers of rec. Oct. 11 Internat. Telep. & Teleg. (quar.)------ 50¢. " ct. + Seiten of on Gene oe 
U.S. & Foreign oe ist pref.(qu.)|* $1.50 Nov 1 : > ; 8 boone on. Seeunenionad Gitibtes Gack. cen A aws| ST eles. Hold of re. Sept: 26a 
pee oe pet at ete pe Panda tetiatene Hermann art $7 preferred (quar.)..-- $1.75|Nov 1B Holden or = Bent. 30 
Universal Consol. Oll—_Div idend omitted “#1% |Oct. 1|*Holders of rec. Sept. 26 Interstate ran ae prior ie foams. a. oda he a oe occ cone 
ow nl ny gone igre peal ‘ t ¢. Sept.15 | Jamestown Telephone cor a 0} 
See came. Pee. (ee)... oes 7elOm”  iloHsidere of reo, Seut.30 | Mantuchy Roemteles Glo. pret. tquar... $150|Oct. 15] Holders of rec. Sept. 20a 
Van Dorn iron Works, ope. (Gee)... ~~ ane — 1|)*Holders of rec. Sept. 25 Kentucky Utilities, pref. (quar.).------ 1 4 Seon. shetieamins ag-sar’ Gian.” Gh 
re ee ee eee) ~~ =~ --- & ae oes SOG ois & Bicipdedialade maa we Lawrence Gas & Elec. Co. (quar.)------ 5 65c. ~ é 10leHoldere of cee, Sent. 30 
Saher teas oie E thade tad3 | oat leans, Sales oleae, bankas | ieeee OO toe ee 2 - 10|*Holders of ree. Sept. 30 
Sete ek eel tale 1|*Holders of rec. Oct. 15 | Lincoln Telep. Securities, pref. (quar.).| *144 |Oct. Holders of reo. Sept. 30 
a eenee BES., ame A, (qUat.) - ---~-- - 7 9 2| Holders of rec. Sept. 15 | Lone Star Gas,com (in com. stk.)_..--- ® spoooes] uae areae. Ei © See 
Western Grain Co., Ltd. (quar.).-.-.--- ‘ 1 4. ce i|*Holders of rec. Sept. 26 Long Island Lighting com. (quar.).-.-- 5 15e- mov: slomtekton of tae Gan, iB 
te 7" Oct. 1|*Holders of rec. Sept. 26 | Lowell Electrie Light | eee s65¢. gt on hd Ae 
eg yp dk. a SARE ere os y ; *Holders of rec. Sept. 20 Massachusetts Ltg. Cos., 8% pref. (qu.) <3 a sa oHaldere of ren Bent. 35 
Winn & Govett Grocery, class A (quar.) ate so = == oe oo Bene. 30 8% preferred (quar) <=. ccmace sree? “1 a Oct. 15|*Holders of ree Sept. 25 
ee 3 sas arn coneasos we Bese Mass. Utilities a . as . ; 
ee te ee ee ee *5 t. 30|*Holders of rec. Sept. 27 Middle Western Telep.. com. A (qu.)---|*43%0 —_ is ‘a « - } mY 
ot advair +14 |Sept, 30|*Holders of ree. Sept.27 | Midland Utilities Con7% pr. Wen (qu.| “1% Oct. 6] Holders of ree. Sept. 22 
hg ge le Eee en 1 Or Oo 4 ; 15 *Holders of rec. Sept. 30 6% prior lien (quar. ) ee er 1% — ao 9 33 
Se ee anes .-t ae Oct. 11*Holders of rec. Sept. 25 7% preterred A (quar.)--.-.-.------ 1% jOct. @] Holders of res. 3 
Wristley (A. B.) Co., pref. (quar.)_---- $1.751Oct. " SR crudueed A (avat )--- erereee 1% Oct. -6| Holders of ree: Sept 
Milwaukee Elec. Ry. " . ° % = . = 
A olders of rec. Oct. 
Below we give the dividends announced in previous weeks | \¢onawk & Hudson Pow 87 pret. (au). # 3 Nov. 1] Holders of ree. Oct. 15 
and not yet paid. This list does not include dividends an- Sontrent Licht, Heat vy ne 37¢.|Oct. 31] Holders of rec. Sept. 30 
Telegt f rec. Sept. 
nounced this week, these being given in the preceding table. Montreal Telesiaph (quar.)--m-----~- B0e.|Oet: 15] Holders of ree. Sept. 30 
Montrea Tamway (q ee enccceccee - kk 7 é. 30 
ame of Company Jent. |Payable page Inchete Mountain States Tel & Tel, (quar....| #2. loct. 15|+*Holders of ree. Sept. 30 
. Mountain States Tel. el. > = 
en nena ened . wit hai nat Nat. Power & Licht, $6 pret. (quar.)...| $1.50|Nov. 1 Holders of ree. Oct. 4 
Ss Nevada-Calif. Elec. Corp., pref. (quar.) ay eee. as oe << es. Gee. 
martes ee ee #2 Nov. 10|*Holders of rec. Oct. 24 Newark Telephone (quar.).....------- $1 i oe oe os 
wk ge Enel yl peepee + D. . 1} Holders of rec. Oct. lla ee On ee er *1%4 |Oct. 10)*Holders o 4 ; 
Baltimore & Ohio com, (quar.) .-.------ 1% a te = Sen. tis | teamenennioie dace” enneass~ i ol mld 
te wey A oh ae i Oct. 10] Holders of rec. Sept. 30a Amer. dep. rcts. ord. reg. (interim).-| w2'% |Oct. oO : > Sent. See 
Seoeeee ke 4 Obion : ys =. =. 3% Jan1'31 Holders of rec. Dec ; 8a | New England Power Assn. com. (qu.)--- og a 7 } me> ro . ~ Soon: 3 
Cleve cin 50 & 88. Loule, pi. eu.) te: " Oct. k Telephone pref. (quar.)------ t. ; : 
Cleve. Cin. Chicago & St. Louis, pf. (qu)| 13 Oct. 31] Oct. 49° to Oct. 29 cseeths Atucteen Weis Ga tea tans | oo taliban, ti eaebaene ot ree. Nov. 180 
Ye aha ‘Lack & Western (quar.)-.-- Ps 50 Out 420| Holders of ree. Oct. 4a | Nor- Tediana Bub. Serv 7% pt. (qu.)- 1% Oc. 14 Holders of res. Bens. 39 
‘erred » Apa i Dee. Dec ferred MEE Jc cceseceenecece ° 
Interoat, Rye. of Geuh hn f. (qu.)-- ix Nov. 16| Holders of tee. Ost. Sie Sia peceuvel caus a . gl} JOet. 14) Holders of ree. Sept. 30 
— at Rys. of Cent. oe ee 1% |Oct. 6| Holders of rec. Sept. 26a | Northern N. Y. Ls com. (quar.)--- of uae saleMelgee fees” Sept. 30 
Kansas City Southern, com. (qu.).-..--- 1% a” 15 Holders of ree. Sent. 30a eunare Guaaie tower. 5 com. (quar )-- be ° = — p~ a . 4 
RE CRUE ook. cccdcacccuun : : + Se | Werthere Canario Power, coms. (quae). 7 ray ows. 
piaponing Coal RR. common (quar.).-_* ae Rev. ok "Holgere 2 ree. be 30 Northern Stans Pr Pow.(Del.), com.A (qu.) ae ond aoe ¢ . ae 4 
Mo.-Kansas-Texas, ref. (quar) ----| ‘1% |Dec. 81| Holders of rec. Dee. sa | “Gannon equa y oes em ge. Nov. leHoiders of Fee. Sept. 30 
New Ye entra! Rit : Sept. 26a 7% preferred (quar.).........---.-- 1% 
co hy fi by A RS Bey o| Holders or re Oct F 3ia 6% preferred (quar.)...---.-------- 1% |Oct. 20) Holders of rec. Sept. 30 
Norfolk & W oo. adj. pref. (quar.) -- 3 no | Holders ps oe Sept 30a Northwestern Bell Telep., pref. (quar.).]| 1% vee Le oe - a peat 7 
Northern Pacific (quar.) - 4 |N : ‘ a a N te ; D., pret. (quat.) | 1 et. a. 
Pere Marquette, prior pref. & pf. (qu. Ree 3% ey . ga — = Hg Sale Tule ya Hh ng OEE tala m1 Dee. a1 “Holders of ree Dee 24 
Philadelphia & Trenton (quar.)—_. - » ” ct. Oct. ep. r a. oe. aa ooe a oO , 
Pittsb., Ft. Wayne & Chic., pref. (qu. he 1% |Oct. 7 po o rec 7. 4 Ngee boy neh chem be eee coaneeael Pt org gt Bede ne oh 
Pittsburgh & West V irginia, com, (quar. ) 1‘_ |Oct. 31| Holders + rec. a 10a | Pacifie Telen & Teleg. pref. (quar.) -_-- 1% \Oct. 15 Holders of rec. Sept. 30a 
gy ey one. ont a Soc.loct, ‘9 Holders of pres Sey t. 180 Peninsular Telepone, com. COQURE? ncccue *35¢.|\Jan 1 31)*Hola. of rec. Dec. ye yg 
tl ae eenved ee cin cies a dovt 3 Holders hs oa. feos d26a Pennsvivania Power, $6.60 pref. (mthly.) 55« sea A 9 te = a ona = 
Rutland RR., preterred_-..-......---- Oct. 15 20 . Sept. syivanl 8.60 pref. (mthly.) S5e.|Nov olders row. 
Soisae Ue ce tee — aitet tf teal : Holten ps roa pong 7 4 caaan toes svi Se Se $1.50 ote R ry rae a = oat = _ a 
Southern Ry., com. (quar.)........--- : Pie ol aoe gre ; Coke (quar.).....--- 2 ct. olders of rec. : 
seed Hed. BE be Ganel Gos tan #24 San ‘3 | oHoldac 2 ro -Dee-50°30 hese abe diye g toh wha (qu.) (No. 20c./0rt. 31] Holders of rec. Oct. 1 
United N. J. RR. & Canal Cos. (qu.)_--| *2% |Jan1°31 Jolders of rec. ence Se ea oy SR HB ny ade feng > li 
So tga gy satin ene tea Now onl fala 4 Phe a mR 5a a4: eretened yc? keels ze" 50| Nov 1| Holders of rec. Oct. 14 
Yov. 25) > c. Oct. TE Oe RE DE ON Nov. | de y . 
peer een rome t mem om ieee ign albert Phila. Rapid Tran. common (quar.)-.-.-- * a : ee ad nt - rie — = 
PEE dbo de baUbetsesscunwoeotes 45): “ ei i prs O. O88. = 
aration tows r ar.) *] Oct. 10)*Holders of rec. Sept. ¢ 
Alabama Power $5 pref. (quar.)_.___.-- $1.25|Nov. 1 Holders of rec. Oct. 15 Piedmont & Northern Ry. a. ae : : i oe i co ee 
‘las ‘7 Nov. i| Hoiders of rec. Oct. 4 Power Corp. of Canada, Ist pref. (q Se 30 
Alner. Cities Pow. & Lt., class A (qu.)-- 5c.|Nov. id ¢ Jer. of ate, 3 175 [Oet. 30] Wettens of ven Oe. 
B. Coar'wealthe Pow. cea. A&B iguieea3 low, Saldene of tee as ‘ ake N.J.-,6% pt. ‘(mthly. ). 50c.;Oct. 31) Holders of rec. Oct. 1a 
. ‘we: s Pow., com, A&B (qu.) aa2\ Oct. 25| Holeers of rec. Sept. 30 Pub. Servs Corp. A “gf Sle talndlaen ot On ban. te 
AR. Se Dee TOS. a. . Salas ee >. Oct. 15 | Puget Sound Power & Light. $5 pf. (qu.)| *$! 25/Oct. 18) 8 
First pref. series A (quar.) .-.-------- $1.75)Nov. || Holders of rec. Oct. 15 ug Sound Power & Light, $5 pf. (au.) o3| Boloct: ts] Holders of ree, Bebe: tp 
Bree eee be eee (NRE.) ~- on nen ae wi pee sna pi He -y 7 Ay woken com (quar.).- 9 Bae tate 62 44e/Oct. 15) Holders of ree. Sept. 25 
Read teks ene A ee + 75 Nov. ; ettae : a Pe HH Basaeioh & Holbrook Pow & El. (qu.)_|*564c,Oct. 10 *Holders of rec. Sept. = 
Second pref. series A (quar.) 1.75) Noy oleers of ree . 5 i ciatniceen Wi Pow ‘com. (qu.)--| 62'.c|/Oct. 10, Holders of ree. Sept. 
fabrtera Gua ooo cgcncrwssnsr-| S14 |Get, a|sHotaers of fe: Sept 48, | Souh'vilymatwatce "Foyt tas] "(eee 1°) Holmes oye: eke 
oer Re radar rr asees a+ sen To 1| F . aa 4 8 6% preferred DEN 2s osttamesdn woe 1! }Oet, Al older: of rec. ct. 
Amer. Gas & Elec., pref. (quar.) Aarons $1.50)Nov. 1 Holders of rec. Oct. ; Ac. ag a oe gg he oat. oh 
seamiiat ties te Scene Alawar 3 50° "fT febdee ot ae Soot: O a ne lean ves ie *$1.50 Oct. 10 *Hoiders of rec. Sept. 15 
Associated Gas & Elec., class A(quar.) - _[bb50¢. | Nov. 1] Holders of rec. Sept: 30 | TRmOPR. cic cccccccccccoae 
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Per When Books Closed. Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payable Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued) . 

Southern Calit. Edison. orig. ay (qu.) 50c |Oct. 15) Holders of ree. Sept. 20 Canadian Brewing Corp., com. (quar.).| 25¢.)Oct. 15) Holders of rec. Sept. 25 
544% preferred, series C (quar.)_-__- 34%c.|/Oct. 15| Holders of rec. Sept. 20 | Canadian Car & Foundry. pref. (quar.).| 43%¢|Oct. 10) Holders of rec. Sept. 25 

Southern Calif. Gas, pref. (quar.)_..--- *37 Kc|Oct. 15|*Holders of rec. Sept. 30 Canadian Cottons. Ltd., pref. (quar.)..| 1% |Oct. 4] Holders of rec. Sept 20 
A ns indiinmeouadinna *37 c\Oct. 15|*Holders of rec. Sept. 30 Canadian Fairbanks-Morse, pref. (qu.).| 1% [Oct. 15] Holders of rec. Sept. 30 

Southern Power. pref. (quar.)..| 1% |Oct. 15| Holders of reo. Sent. 20 Canadian Industriés, com. (quar.).-..-.- *62\¢clOct. 31/*Holders of rec. Sept. 30 

Southern Counties Gas, pref. (quar.)...| *14 |Oct. 15/*Holders of rec. Sept. 30 CORNING (GNNIGD «oc vcnmcconsscdsucs *25¢./Oct. 31|*Holders of rec. Sept. 30 

Southern N. E. Telephone (quar.)...-.- *2 Oct. 15)*Holders of rec, Sept. 30 PROTON TENE) oz. vcvakcucouneuese *1% |Oct. 15|*Holders of rec. Sept. 30 

Standard Gas & Elec., com. (quar.)..--| 87%cjOct. 25] Holders of rec. Sept. 30a | Capital City Prod_.............-.-.-- *34¢c.\Oct. 5|*Holders of rec. Oct. 1 
$6 prior preferred (quar. Ribibeaane thew $1.50|/Oct. 25) Holders of rec. Sept. 30¢ | Carman & Co., class A and B (quar.)...| 500.) Nov. 29|/*Holders of rec. Nov. 15 
$7 prior preferred (quar.).......---- $1.75|Oct. 25) Holders of rec. Sept. 30a Class . cash or 1-40th sh. B stk.)| *50c.|Oct. 25|/*Holders of rec. Oct. 15 

Standard Pow. & Lt.,com. & com.B(qu.) 50¢c.|Dec. 1] Holders of rec. Nov. 12 Carnation Co. (extra in stoek).._....-- *el Jan 2'31/*Holders of rec. Dec. 20 
Preferred (quar.)--....-.--- $1.75|Nov. 1] Holders of ree. Ort. 16 Centrifugal Pipe Corp. (quar.)......--- 15e |Nov 15] Holders of rec. Nov. 5 

Tennessee Elec. Power, 5% 1st pf. “(qu .)| 1% |Jan2°31| Holders of rec. Dec. 15 Chain Belt Co., com. (quar.).......--- *62 Kc] Nov. 15|*Holders of rec. Nov. 1 
6% first preferred (quar.)........--.- 1% |Jan2’31| Holders of rec. Dec. 15 Chapman Ice Cream (quar.)_....-.---- *314%c|Oct. 15|*Holders of rec. Sept. 25 
7% first preferred (quar.)........--- 1% |Jan2°31} Holders of rec. Dec. 15 Chicago Towel, common (extra) -_......- *$1 Oct. 15|*Holders of rec. Oct. 5 
7.2% first preferred (quar.)....----- d "% Holders of rec. Dec. 15 Chicago Yellow Cab (monthly) ...--..-.- 25c.|Nov. 1| Holders of rec. Oct. 20a 
6% first preferred (monthly) -- ‘ Holders of rec. Oct. 15 PEE s+ nae tn nindie- ee henineaamnaen 25¢e.}Dec. 1] Holders of ree. Nov. 20a 
6% first preferred (monthly) -_...---- i Holders of rec. Nov. 15 Cities Service common (monthly) ------ 2\%c.|/Nov. 1] Holders of rec. Oct. 15a 
6% first preferred (monthly) ----.---- " Holders of ree. Dec. 15 Common (payable in com. stock) --.-- S%|Nov. 1] Holders of rec. Oct. 15¢ 
7.2% first preferred (monthly)...-.--.- X Holders of rec. Oct. 15 Preference and pref. BB (monthly) - -- 50c.|Nov. 1] Holders of rec. Oct. 15a 
7.2% first preferred (monthly).-.----- ‘|Dec. Holders of rec. Nov 15 Preference B (monthly).......--.-- 5c.|Nov. 1] Holders of rec. Oct. 154 
7.2% first preferred (monthly) _------ 60c. Holders of rec. Dec. 15 City Stores Co., com. (quar.).....----- 12%¢c.|Oct. 15] Holders of rec. Sept. 30a 

Tri-State Telep. & Teleg., pref. (quar.)._| *15c./Dec. 1)/*Hulders of rec. Nov. 15 SN Ie ln alninats taduee atchelains seein mt 87\sc.|Nov. 1] Holders of rec. Oct. 15¢ 

Union Telephone, pref. (quar. ie cect cal *4244c,Oct. 15/*Holders of rec. Sept. 30 Coats (J. Pj), Ltd.— 

United Light & Power— Amer. dep. rets. ord. reg., 9 pence--- Oct. 6|*Holders of rec. Aug. 27 
Common A & B new (quar.)-.-.----- 25c.|Nov. 1] Holders of rec. Oct. 15a | Coca Cola Bottling Seo. (quar.)....-.-- A | Nee 
Common A & Bold (quar.)_.._.-----] $1.25 Nov. 1] Holders of rec. Oct. 15a | Cockshutt Plow. common (quar.).-..--- 37sec Nov. 1] Holders of rec. Oct. 15 

Western Power Corp.. pret. (quar. Jusnas 1% |Oct. 15) Holders of rec. Sept. 30 Colgate-Palmolive-Peet Co., com. (qu.).| 62440.|Oct. 15) Holders of rec. Sept. 20a 

Western Union Telegraph CAGE.) ccmmes 2 Oct. 15] Holders of rec. Sept. 25¢ | Commercial Bookbinding (quar.)...--- 43%c.jOct. 15) Holders of rec. Oct. 1 

West Penn Power Co., 7% pref. (quar.) - 1% |Nov. 1] Holders of rec. Oct. 3a | Commercial Discount (Los Angeles)— 

6% preferred (quar.) ps iia eisai 1% |Nov. i| Holders of rec. Oct. 36 Sp SOGRae. CUE.) . cccccnccdueses *20c.|Oct. 10)*Holders of rec. Oct. 1 
Worcester Suburban Elec. (quar.).----- *$1 Oct. 10|*Holders of rec. Sept. 15 7% preferred (quar.)-_-- *17\<c|Oct. 10|*Holders of rec. Oct. 1 

Pink ad dinthdncioniknounthnbes *$1.50/Oct. 10)*Holders of rec. Sept. 15 Community State Corp., class A (quar. e *124c| Dec. 31|*Holders of rec. Dec. 26 

CRs SES o cnc theensbebinetens *12%c}3 31 '31|*Hold. of rec. ig: Mag "31 

Banks CE OP GE) co cansandecncesseaa *12\;c)/Dec. 31|*Holders of rec. Dec. 26 

PS nc titan ged agaees 1% |Oct. 4] Holders of rec. Sept. 24a | Connecticut Investment Trust, cl. A (qu)} *14c./Oct. 15|*Holders of rec. Sent. 30 
Consolidated Car Heat. (quar.).------- *114|Oct. 15|*Holders of rec. Sept. 30 

Trust Companies. Consolidated Ice, Pittsb., pref......--- *$1.75|Oct. 20|*Holders of rec. Oct. 10 

Bank of Sieily Trust (quar.)......----- *30c.|Oct. 10|*Holders of rec. Sept. 30 RPT in% dnbnobaneeenendennes« *$1.75|Dec. 20|*Holders of rec. Dec. 10 
Corn Products i eommon (quar.).-| 75¢.;|Oct. 20) Holders of rec. Oct. 34 
Fire Insurance. bys. |.» eee re 1% |Oct. 15| Holders of rec. Oct. 3a 

American Equitable Assurance (quvar.).-| *30c.|Nov. 1]*Holders of rec. Oct. 20 Creamery Package Mfg., com. (quar.).-| *50c.j/Oct. 10|*Holders of rec. Oct. 1 

City of New York ins. Co., stock div_._-| *e50 |Subject |tostkhold. meeting Oct. 15 RE CO) 5 ncende cscssncsnce *1\% |Oct. 10|/*Holders of rec. Oct. 1 

Knickerbocker, com. (quar.)---------- *37 4c|Nov. 1|*Holders of rec. Oct. Cresson Con. Gold Min. & M. (quar.).-- *1c.|Oct. 10|*Holders of rec. Sept. 30 
Preferred (quar.).........---------] *1%% |Oct. 15|*Holders of rec. Oct. 14 Crown Cork & Seal— 

New York Fire, common (quar.) site ew *30c.|Nov. 1/*Holders of rec. Oct. 20 Common (payable in common stock).| /10 |Oct. 14) Holders of rec. Sept. 29a 
PE COED ccntmdnescoaenecen a 3 Oct. 15|*Holders of rec. Oct. 14 Crown Zellerbach Corp., com. (quar.)...| 25¢.;Oct. 15) Holders of rec. Sept. 30a 

United States Fire Ins. ~ (quar. Jaavasess 60c.|Nov. 1] Holders of rec. Oct. 22 Crucible Steel of Amer., com. (quar.)--- 14% Oct. 31] Holders of rec. Oct. 154 

Crum & Forster, com. A & B (quar.) --- 25¢c.|Oct. 15] Holders of rec. Oct. 4 
Miscellaneous Preferred (QUuaP.) .. ...nnceccossace Dec. 31] Holders of rec. Dec. 20 

Abitibi Power & Paper, 6% pref. (quar.)| 14 |Oct. 20) Holders of rec. Oct. 104 | Crum & Forster Ins. Shares, pref. (quar.)| 1% |Nov.29| Holders of rec Nov. 19 

Abraham & Straus, [ne pref. (quar.)..| 1% |Nov. 1] Holders of rec. Oct. 15a | Cudahy Packing, com. (quar.).--.----- $1 Oct. 15| Holders of rec. Oct. 3 

Adams-Millis Corp., common (quar.)..-| 50c.)Nov. 1] Holders of ree. Oct. 182 i? . aa 3% |Nov. 1)| Holders of rec. Oct. 
First and second pref. (quar.)..--.-- *1% |Nov. 1/*Holders of rec. Oct. 18 tt . . = enpeGEe 3 Nov. 1] Holders of rec. Oct. 20 

Addressograph Internat. (quar.).---~--- 37 “%clOct. 10} Holders of ree. Sept. 22a | Cuneo Press, common (quar.).-------- *62\%4c|Nov. 1|*Holders of rec. Oct. 15 

Air Reduction, com. (quar.) --.-.-----.- 75¢e.jOct. 15| Holders of rec. Sept. 30a Preferred (quar.)-- -.- --|*62'sc}Dec. 15|*Holders of rec. Dec. 1 
Common (extra) - - _- Si $1.50)Oct. 15) Holders of rec. Sept. 30a | Curtis Publishing, common (monthly) -- *50c.|Nov. 2/*Holders of rec. Oct. 20 

Allegheny Steel (monthly) -- an hs eine eign ae 15c.|Oct. 18) Holders of rec. Sept. 30a  , fo) hae *$1.75|Jan1'31|*Holders of rec. Dec. 20 
Dh - ccndmimebabeiusteianhnet 25c./Oct. 18) Holders of rec. Sept. 302 | Darby Petroleum____.......--.------- *25c.|Oct. 15|*Holders of rec. Sept. se 
init Aig that emda iniamannta 15¢.|Nov. 18} Holders of rec. Oct. 31a | Davenport Hosiery Mills. com. (quar.) -- 50c.|}Oct. 15| Holders of rec. Oct. 
Sick tained sepia tench tncdicneaanile al 15¢.}Dec. 18} Holders of rec. Nov. 29a | Deep Rock Oil, $7 pref. (quar.)--.----- $1.75|Oct. 25) Holders of rec. Sept. 30 
eS eee *1% |Dec. 1)|*Holders of rec. Nov. 16 Deere & Co.— 

Alliance Realty, pref (quar.)_----...- 1% |Dec. 1} Holders of reo. Nov. 20 New com. (payable in com. stock) - - .. f1\%|Oct. 15) Holders of rec. Sept. 15 

Alpha Portland Cement, com. (qu.).-..- 50c.|Oct. 25) Holders of rec. Oct. 1a | Denver Union Stock Yards, com. (qu.).-}| *$1 |Jan1'31|*Hold. of rec.Dec.20 '30 

Altorfer Bros., pref. (quar.).....------ *75¢.|Nov. 1|*Holders of rec. Oct. 15 Oj seen eee *$1 |Ap.] 31)*Hold. of rec. Mar. 20 ’31 

Aluminum Mfrs., Inc., com. (qQuar.)...-| *50c.)Dec. 31/*Holders of rec. Dec. 15 TO ) aaa *1% |Dec. 1)*Holders of rec. Nov. 20 

Amalgamated Elec. Corp., pref. (quar.)- 75¢.|Oct. 15| Holders of rec. Oct. 4 Devonshire Investing Corp., com. (qu.) - 50c.;Oct. 15| Holders of rec. Oct. 1 

American Art Works, pref. (quar.)----- *1\4 |Oct. 15|*Holders of rec. Sept. 30 Diversified Investments, cl. A (qu.)----| ff50c.jOct. 15) Holders of rec. Sept. 25 

American Chain com. (quar.) _...-.--- 75¢c.;Oct. 20) Holders of rec. Oct. 10a First preferred (quar.) ....-.----.---- 1%|Oct. 15) Holders of rec. Sept. 25 

American Coal (quar.)..............-- *1 Nov. 1|*Holders of rec. Oct. 11 Participating, preferred (quar.)--.---- 1 jOct. 15] Holders of rec. Sept. 25 

Amer. Fork & Hoe, com. (quar.)------- *37'4cjOct. 10|*Holders of rec. Oct. 5 Participating pref. (extra) .........-- $1 jOct. 15} Holders of rec. Sept. 25 
Preferred (period Aug. 1 to Oct. 15).-| *144 |Oct. 15|*Holders of rec. Oct. 5 > fat  ) eee a $1 {Oct. 15] Holders of rec. Sept. 25 

Amer. Founders Corp., com. (quar.).-.-| (ee) |Nov. i| Holders of rec. Oct. 2 Dolphin Paint & Varnish, cl. A (qu.).---]| *50c.j/Oct. 15|*Holders of rec. Oct. 1 
7% first preferred, series A (quar.).-.-|87+.¢.|Nov. 1] Holders of rec. Oct. 2 pS ee 25c.|Oct. 20] Holders of rec. Sept. 30a 
7% first preferred, series B (quar.).---|87'%<¢c.|Nov. 1] Holders of rec. Oct. 2 Dominion Engineering Works (quar.)_-- 1 Oct. 15} Holders of rec. Sept. 30 
6% first preferred, series D (quar.) - - - 75¢c.)|Nov. 1] Holders of rec. Oct. 2 Dominion Tar & Chemical, pref. (qu.)-- 1%|Nov. || Holders of rec. Oct. 6 
6% second preferred (quar.)-----.--- 37 “sec.|Nov. 1! Holders of rec. Oct. 2 Dominion Textile, pref. (quar.)......-- 1% |Oct. 15) Holders of rec. Sept. 30 

American Hardware (quar.)......----- *$1 (Jan 1°31|)*Holders of rec. Dec. 18 DOR Ss cansneeteacoamananne *50c.;Oct. 20|*Holders of rec. Sept. 10 

American Home Products (monthly) -.-- 35¢c.|Nov. 1| Holders of rec. Oct. 140 | Dunhill Internat. (quar.)..........--- 25c./Oct. 15) Holders of rec. Oct. la 

American Ice Co., common (quar.)_.-.-.- 75¢.|Oct. 25| Holders of rec. Oct. 3a | Du Pont (FE. 1.) de Nem. & Co,— 

NS EET 1% |Oct. 25| Holders of rec. Oct. 32 Debenture stock (quar.).....-.----- 1% |Oct. 25) Holders of ree. Oct. 10a 
Amer. Investment Trust pref. (quar.)..| 1% |Dec. 1| Holders of rec. Nov. 15 Eagle-Picher Lead, pref. (quar.).--.-..- *$1.50|Oct. 15|*Holders of rec. Sept. 30 
Amer. Laundry Mach., com. (quar.) - *$1 |Dec. 1)*Holders of rec. Nov. 20 astern Util. Investing, part pf. (qu.)--| $1.75|Nov. 1) Holders of rec, Sept. 30 
American Manufacturing, com. (quar.)_| 1 Dec. 31; Dec. 16 to Dec. 30 sf... f° .} =e $1.75|Dec. 1] Holders of rec. Oct. 31 

CE eee 1% |Dee. 21) Dee. 16 to Deo. 30 OS EPP Orr $1.50|Dee. 1] Holders of rec. Oct. 31 
American Meter (quar.)...........-.-| *75c.|Oct. 31|*Holders of rec. Oct. 15 Frio? Preterres (0USP.) «docccoccces * $1 .251.5'n.2’31|*Holeers of rec. Nov, 28 
Amer. Rolling Mill, com. (quar.)...-_- 50c.|Oct. 15] Holders of rec. Sept. 30a | Eaton Axle & Spring, com. (quar.)....-. *75c.|Nov. 1|*Holders of rec. Oct. 15 
Amer. Shipbuilding common (quar.)_..-| $1.25)Nov. 1] Holders of rec. Oct. 15a } Economy Grocery Stores (quar.)..----- 25c.J/Oct. 17] Holders of ree. Oct. 1 

Preferred (quar.) 4 1% |Nov. 1] Holders of rec. Ort. 15 Edison Bros Stores, Inc. (quar.).------- 18%°.jOct. 20| Holders of rec. Sent. 30 
American Steel Foundries, com (quar. )- 75¢.|Oct. 15| Holders of rec. Oct. 14 | Elgin National Watch (quar.).....----- *50c.|Nov. 1|*Holders of rec. Oct. 16 
Amer Thermos Bottle, class A (quar.)..| *30c.;,Nov. 1|*Holders of rec. Oct. 20 Eureka Pipe Line (quar.)......--..-.- $1 |Nov. 1] Holders of rec. Oct. 15 
Amer. Type Founders, com. (quar.).---| 2 Oct. 15| Holders of rec. Oct. 4a | Hwa Plantation (quar.) - - - *60¢ | Nov. 15|*Holders of ree. Nov. 5 

oo een eae 1% |Oct. 15) Holders of ree. Oct. 4a | Federal Electric Co., $6 pref. “(quar. ee *$1.50| Nov. 1|*Holders of rec. Oct. 15 
Anaconda Copper Mining (quar.)_-.---| 624¢)Nov. 17| Holders of rec. Oct. 114 $7 preferred (quar. Tadedaccthenwnbaw *$1.75|Nov. 1)*Holders of rec. Oct. 15 
Anaconda Wire & Cable (quar.).....-.-- 25c.| Nov. 10} Holders of rec. Oct. 11a | Federal Surety (Co___.......--------- *30c.jOct. 15)*Holders of rec. Sept. 30 
Andes Copper Mining (quar.)....-.--.-- 25¢.|Nov. 10} Holders of rec. Oct. 1la | Fenton United Clean & Dye., com. (qu.)} *1 Oct. 15|*Holders of rec. Oct. 10 
Angle Steel Stool (quar.)............- *20c./Oct. 15)*Holders of rec. Oct. 5 CD SC ctancasmeunmet *1 Oct. 15|*Holders of rec. Oct. 10 
Anglo National Corp., com. A (quar.).-- 50c.;|Oct. 15) Holders of rec. Oct. 4 BPE GE anon enndéectsacnce *1% |Oct. 15|*Holders of rec. Oct. 10 
Atlantic, Gulf & W.I 8S. Lines, pf.(qu.)| 1% |Dee. 31| Holders of rec. Dec. 11 Finance Co. of Amer. of Balt.— 

Atlantic Steel. pref. (quar.)........--- *3%% |Nov. 1/|*Holders of rec. Oct. 21 Common A & B (quar.)__..--------- 20c.;Oct. 15) Holders of rec. Oct. 6a 

Atlas Plywood Corp. (quar.)..--.---.-- 50c./Oct. 15| Holders of rec. Oct. 1 7% preferred (quar.)....-.----..---]43%e.|Oct. 15] Holders of rec. Oct. 624 

Atlas ane Stamnes Corp.— Firestone Tire & Rubber, com. (quar. pew 25¢.);Oct. 20} Holders of reo. Oct. d34 

. (Payable in com. stock) .....-.-. Jl |Dec. 1| Holders of rec. Nov. 17a | Fishman (I.) & Sons, pref. A & B (quar.)| $1.75)Oct. 15) Holders of rec. Oct. 1 

a (payable in com. stock). ....-- f1% |Mar 2'3)1 Hold. of rec. Feb.16 "31a | 55! Fifth Ave.. ya Di eats 3 Oct. 15] Sept.26 to Ort. 15 
Austin, Nichols & Co., Inc., prior A(qu.) 75c.|Nov. 1| Holders of rec. Oct. 15a | Formica Insulation, com. (quar.)-.....-- *50c.|Jan 1°31|*Holders of rec. Dec. 15 
Automobile Finance, com. (quar.)------ 25c.)Oct. 15] Holders of rec. Sept. 30 Fox Film Corp. com. A & B (quar.)..--| $1 Oct. 15| Holders of rec. Sept. 30a 
Autostrop Safety Razor, class A (qu.)_--| *75c.|Oct. 8/|*Holders of rec. Sept. 10 Freeport Texas Co. (quar.)....---..--- $1 Nov. 1] Holders of rec. Oct. 154 

I nail *75c.|Nov. 1|*Holders of rec. Oct. 10 Fyr-Fyter, class A (quar.).........--- ts ON | i ye ee eee ae 
Bancroft (Joseph) & Sons Co., pf. (qu.).| 1% |Oct. 31) Holders of rec. Oct. 15a | Gen. Amer. Tank Car, stock div. (qu. Juans & Jan 1'31| Holners of rec. Dec. 134 
Bankers Securities Corp., common (qu.) 75c.;Oct. 15 Holders of rec. Sept. 30 Generai Electric (quar.)...........-.. 40¢.\Oct. 25 Holders of rec. Sept. 194 

Participating preferred (quar.)._-_---- 75c.|Oct. 15] Holders of rec. Sept. 30 Spectal stock (quar.)............--- 15¢ |Oct. 25) Holders of ree Sept. 194 

lia Corp., class A & B (quar.)._-| *%15¢./Oct. 10)*Holders of rec. Sept. 30 General Motors $5 pref. (quar.)_....--.- $1.25|Nov. 1] Hoiders of ree. Oct. 62a 

Barnsdall Corp., class A & 8 (quar.)_.-.- 50c.|Nov. 6| Holders of rec. Oct. 2a | General Realty & Utilities, pf. (qu.)....| (k) |Oct. 15| Holders of rec. Sept. 20a 

Ba ars, Inc., com. (quar.)....-- 75¢6.|Oct. 15} Holders of rec. Sept. 302 | General Stock Yards, com. (quar.)_.-.-. 50c.| Nov. 1] Holders of rec. Oct. 15 
First preferred (quar.).............. 1% |Oct. 15| Holders of rec. Sept. 30a Se GE cs asone nena 25c.|Nov. 1| Holders of rec. Oct. 15 

Bethlehem Steel, common (quar.)----.-- $1.60) Nov. 15| Holders of rec. Oct. 174 i... k... 2 eee $1.50) Nov. 1| Holders of rec. Oct. 15 

Bigelow-Sanford Carp. & Rug, pf. (qu.)-| *144 |Nov. 1|*Holders of rec. Oct. 17 Georgian, Inc., pref. A (quar.)_....... 40c. . 15| Holders of rec. Oct. 3 

Bloch Bros., common (quar.).......--- *37 Kc! Nov. 15) *Holders of rec. Nov. 10 Gibson Art, common (quar.)........-.- *65c |}Dec. 1|*Holders of rec. Nov. 20 
Preferred "(quar.) Se *1% | Dec. 31|*Holders of rec. Dec. 26 Common (quar.)_-- *65c.|Aprl’31|*Hold. of rec. Mar. 20 °31 

Bon Ami Co., class A (quar.)_........- $1 Oct. 30] Holders of rec. Oct. 15a | Gilchrist Co. (quar.) (payable in "stock) - E Oct. 31| Holders of rec. Oct. 15 

are SORE Ck do oc cccccedcvace $1 Oct. 15] Sept.27 to Oct. 14 Gimbel Bros., pref. (quar.)........--.- 1% |Nov. 1] Holders of rec. Oct. 15 

Brandram-Henderson. Ltd., com.. (qu.) lé|Nov. 1] Holders of rec. Oct. 1 Globe-Wernicke Co., “hi ree *1% |Oct. 15|*Holders of rec. Sept. 30 

Brantford Cordage, lst pref..........- *50c.|Oct. 15|*Holders of rec. Sept. 20 Gold Dust, com. (quar.).........---. .|*62 4c] Nov. 1|*Holders of rec. Oct. 20 

British Aluminum, Ltd.— Goodyear Tire & Rubber. com. (quar. . $1.25|Nov. 1] Holders of rec. Oct. la 
Am. dep. rets. for ord. reg. shares____|*w4 Oct. 6|*Holders of rec. Sept. 16 Gotham Silk Hosiery. pref. (quar.).-.-- 1% |Nov. 1] Holders of rec. Oct. lia 

British Columbia Pulp & Paper pf. (qu.).| *$1.75|)Nov. 1)*Holders of rec. Oct. 15 Granby Cons. Min. Smelt. & Pow. (qu.) 50c.|Nov. 11 Holders of rec. Oct. 17a 

Brompton Pulp & Paper, com. (qu.)_--- 50c./Oct. 15} Holders of rec. Sept. 30 Grand Rapids Stores Equip. pf. (qu.)...|*17e|Nov. 1/|*Holders of ree. Oct. 21 

Bunker Hill & Sullivan Mining & Con- Gruen Watch, common (quar.)_...--.- *50c.|Pec. 1|/*Holders of rec. Nov. 20 
centrating, common (monthly)-_...-- *25¢.|\Oct. 5|*Holders of rec. Sept 25 pe eS *50c.| Marl 31/*Hold. of rec. Feb. 20°31 
Oe {eee *25¢.\Oct. 5|*Holders of rec. Sept. 25 pa Ra a ater *1% | Nov. 1/*Holders of rec. Oct. 20 
EE | a ee *$1.50\Oct. 5)|*Holders of rec. Sept. 30 Preferred (quar.)_-_. - - _aaae--| *1% |Feb13)/*Hold. of rec. Jan. 20 3) 

Burden Holden, Ltd. (No. 1)......---- *40c.|Nov. 1)|*Holders of rec. Oct. 15 Guarantee Co. of No. Amer. (qu. Rite marae *$1.50)Oct. 15|*Holders of rec. Sept. 30 

Bush Terminal Co., com, (quar.)._..-. 62%c|Nov. 1) Holders of rec. Sept. 264 | *$2.50/Oct. 15|*Holders of rec. Sept. 30 
7% debenture (quar.)_...-...-....- 1% |Oct. 15) Holders of rec. Sept. 26a | Guardian Bk. Sb. Inv. Tr., ‘com. (au. ie *1 Nov. 1/*Holders of rec. Sev‘. 20 

Byers (A. M.) Co., pref. (quar.)_..._-- *1% |Nov. 1|*Holders of rec. Oct. 15 | Gulf Oil Corp. (quar.).........-.--..--|*37 4c|Jan 1'31/|*Hola. of rec. Dec. 20 °30 

Calaveras Cement, pref. (quar.)_---- *1|% |Oct. 15)*Holders of rec. Sept. 30 Gulf States Steei, lst pref. (quar. Raman as 1% |Jan2’31| Holders of rec. Dec. 15a 

Canada Bud Breweries com. (quar.).--- 25c./Oct. 15} Holders of rec. Sept. 30 | Hamilton Loan Society (Pa.) (quar.).--| *20c.;Oct. 15|*Holders of rec. Sept. 30 

Canada Dry Ginger Ale (quar.)-.------ 81, ShOck. 16 Boise OF Wee. ee, 86 | RRR v on noc cnsccccacvecescacccs- *7\;c|Oct. 15)*Holders of rec. Sept. 30 

Canada Foundries & Forg., cl. A (qu.)--| 374c|Oct. 15) Holders of rec. Sept.30 . Hamilton W atch, com, (mthly.)..---.- 15c.;Oct. 31} Holders of rec. Oct. 10a 

Canada Wire & Cable, class A (quar.)-..| $1 Dec. 15} Holders of rec. Nov. 30 | Hanover Bond & Mtge. (Hackensack)— 
re ee Cee 43%c.|Dec. 15| Holders of rec. Nov.30 j Preferred (quar.).....------------- *$2 Oct. 5!*Holders of rec. Sept. 30 
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Per When Books Ciosea. Per When Books Closed. 
Name of Company. Cent. \|Payable. Days Inclusive, Name of Company. Cent. | Payable. Days Inclusioe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
pO SSE EE LOE, OS™ *$4 Oct. 5|/*Holders of rec. Sept. 25 New York Hamburg Corp. -....-..---- $1.25}Oct. 15| Holders of rec. Oct. 1 
Harbison-Walk. Refract., pref. (quar.)-| 1 |Oct. 20) Holders of rec. Oct. 10a | New York Investors, common. .-.....-- 60¢.|Oct. 15) Holders of rec. Oct. 64 
Health Aircraft. common woe. Jentnes #12 4%c| Nov. 15|*Holders of rec. Nov. 1 New York Transit (quar.).........--.- 4Uc.|/\Uct. 15| Holders of ree. Sept. 19 
Class A (quar.)- --------| *8%clNov. 15|*Holders of rec. Nov. 1 New York Utilities, Inc., pref. (quar.)..| $1.75|Nov. 1} Hoiders of rec. Oct. 10 
Hercules Powder, pref. “(quar oh ee ee 1% |Nov. 15) Holders of ree. Nov. 4@ | Niagara Share Corp., common (quar.) -- i0e.jOct. 15| Holders of rec. Sept. 25 
Hibbard, Spencer, Bartlett&Co.,(mthly)| 25c.}Oct. 41] Holders of rec. Oct. 24 Niles-Bement-Pond, com. (quar.)......| *50c.|Dee. 31|*Holders of rec. Dec. 28 
Monthly 5 sobb pivatakadguhesnitens 25c.|Nov. 28} Holders of rec. Nov. 21 Nipissing Mines Co. (quar.) ...-.----- 7%c.|Oct. 20) Holders of rec. Sept. 22 
SN coo dcsh an ea vaoinee siesipee 25¢.|Dec. 26] Holders of rec. Dec. 19 North Amer. Invest., 6% pref. (quar.).-| *l'~ |Oct. 20|)*Holders of rec. Sept. 30 
Higbee & Co., firat preferred (quar.).---| *1% |Nov. 1/*Holders of rec Oct. 19 5'<% preferred (quar.).-....-...---- *1% |Oct. 20|*Holders of rec. Sept. 30 
Second preferred (quar) .....------ 2 Dec. 1/*Holders of ree Nov. 21 Northern Discount, pref. A (mthly.)....|66 2-3c|Nov. 1/*Holders of rec. Oct. 15 
Hillcrest Collieries preferred (quar.).---| 1% |Oct. 15! Holders of rec. Sept. 30 Preterred A (monthly) -.----.-.---- *166 2-3c}Dec. 1|*Holders of ree Nov. 15 
Hires (Charles E.) Co., com. A (quar.).- 60c.|Dec. 1| Holders of ree. Nov. 15 Northwest Engineering Co. (quar.)...-- *50¢c.;Nov. 1)*Holders of rec. Oct. 15 
Hollinger Consol. Gold Mines (monthly) 5e.JOct. 7| Holders of rec. Sept. 23 Oglesby Paper, preferred (quar.)...--- *$1.50)Nov. 1|*Holders of ree Oct. 20 
Holly Oi! Development (quar.) -------- *2'<clOct. 15|*Holders of rec. Sept. 30 Ohio Brass, class A & B (quar.).-.----- $1.25|/Oct. 15) Holders of rec. Sept. 30 
Home Service Co., 1st pref. (quar.).---| *50c.|Oct. 20|*Holders of rec. Sept. 30 oo PVPS. ae $1 Oct. 15] Holders of rec. Sept. 30 
Second preferred (quar.)_....------- *58e.|Oct. 20\*Holders of rec. Sept. 30 PREIS (CURES oi oc wnecens sevens 1% jOct. 15] Holders of rec. Sept. 30 
Honolulu Plantation (monthly).-.----- *25¢.:Oct. 10|*Holders of ree. Sept. 30 Ohio Mid Cities Corp., pref. A (No. 1)_| *10c¢ j)Oct. 25|*Holders of rec. Oct. 20 
Horn & Hardart, com. (quar.)....----- 62%elNov. 1| Holders of rec. Oct. d10 Ohmer Fare Register, com. (quar.)...-.- *12 Ke) Nov. 15|*Holders of rece. Nov. 10 
Horni Signal Mfa.. pref. (quar.)-_.----- *25¢.1Oct. 15)*Hoiders of ree. Oct. 1 Oil Well Supply Co., pref. (quar.)..-.--.- 1% |Nov. 1) Holders of rec. Oct. 114 
Household Finance, com. A & B (quar.) 90c.;Oct. 15| Holders of rec. Oct. 14 | Otis Elevator, com. (quar.)... ------ 62 +4c.)Oct. 15] Holders of rec. Sess. = 
Participating preferred (quar.).------ $1 Oct. 15| Holders of ree. Oct. 1a PONS CORNED) 00s nb 54 cenecscenat 1% Oct. 15] Holders of rec. Sept 
Houston Oil (stock dividend) -.-...------ Oe SS pee ee Or Preferred (GURP.) <<a ccocns--ccccces 1%J\/an16'31| Hold of reo Dee.31" soe 
Howe Sound Co. (quar.).------------- $1 Oct. 15| Holders of rec Sept. 30a | Packard Electrie Co., com. (quar.)...-- *40c.|Oct. 15|/*Holders of rec. Sept. 30 
Uilinolse Brick (quar.)- -a---+-------| *600 |\Oct. 15|*Holdere of reo Oct. 3 Parinelee Transportation (monthly) -.-.- 5e.jOct. 10} Holders of rec. Sept. 20a 
Imperial Chemica! Industries Pennsylvania Salt Mfg. (quar.)..------] $1.25/Oct. 15] Holders of rec. Sept. 30e 
Am. dep. rets. ord. (interim) .-.-| #3 Oct. 15|*Holders of rec. Aug. 26 Petroleum Landowners Corp. (mthly.)..| *25¢e.;Oct 15/*Holders of rec. Sept. 30 
Impervious Varnish jeune) bbtn vena en *50c.|Dec. 31|*Holders of rec. Sept. 20 Phillips Petroleum (quar.).........--- 50c.j}Oct. 12) Holders of rec. Sept. 16 
Incorporated Ln. estors (quar.) .-------- 25c./Oct. 15) Holders of ree. Sept. 10@ | Phoenix Finance, pref. (quar.)_------.-.- *50c.}Oct. 10)*Holders of rec. Sept. 30 
Payable instock ........-..-------- e2'%|Oct. 15| Holders of rec. Sept. 10a | Pittsburgh Forgings (quar.)--..---.--- *40c.|Oct. 25|*Holders of rec. Oct. 15 
Indiana Pipe Line (quar.) .--.--------- 50c.|/Nov. 15) Holders of rec. Oct. 24 Pittsburgh Screw & Bolt (quar.)_---~.-- 35¢c.)Oct. 15] Holders of rec. Sept. 262 
Ne do i eeenanae & 25c.|Nov. 15| Holders of rec. Oct. 24 Pittsburgh Steel Fdy., com. (quar.)....| *25c.;Oct. 15|*Holders of ree Oct. 8 
Industrial Finance Corp— Common (extra) .........----.----- *25c./Oct. 15|*Holders of ree Oct. 8 
Common (payable in common stock).-|f/2}4 |Nov. 1] Holders of rec. Apr. 18 Porto Rico-Amer. Tobacco, cl. A (qu.}.| 875sc|Uet. 10) Holders of rec. Sept. 200 
Common (payable in common stock)--|/2}4 |Feb1'31| Hold. of rec. Apr. 18°30 Premier Gold Mining (quar.)..-..-.---- 6¢./Oct. 4] Holders of rec. Sept. 16 
Insull Utility Investments— Preity GRAIG, 106... .nncocweccaccsce *18%c\Oct. 15|*Holders of rec. Oct. 1 
Common (payable in com. stk.) (qu.)-| Ahf{14%4|Oct. 15| Holders of rec. Sept. 30 Procter & Gamble Co., pref. (quar.)-..-] 2 (ct. 15] Holders of rec. Sept. 25@ 
Insuranshares Corp. (N. Y.), Df. (qu.)--]*$1.37/ |Oct. 15|)*Holders of rec. Sept. 30 Producers Ol] Royalty, pref. (mthly.)...| *10c.;\Oct. 15/*Holders of rec. Sept. 20 
Insurance Securities (quar.).-.--------- 17 Ke|Oct. 15} Oct. 1 to Oct. 7 Prudence Co., Iné., (WO... wcencccoccne 3% |Nov. 1] Holders of rec. Oct. 10 
Internat. Business Machines (quar.).--| 1% |Uct 10) Holders of rec. Sept. 22a | Public Utility Holding Corp.— 
lnternat!. Harvester, com. (quar.)------ 62%4«jOct. 15] Holders of rec. Sept. 20a Common (quar.) (No. 1)---.-------- 12 %c|Nov. 30} Holders of rec. Nov. 10 
Internatl. Match Corp., com. (quaf.) --| $1 |Oct. 15) Holders of rec. Sept. 25a Class A (quar.) (No. 1).-..--------- 12c| Nov. 30] Holders of rec. Nov. 10 
Participating pref. (quar.)---------- $1 |Oct. 15) Holders of rec. Sept. 25a | Quaker Oats, com. (quar.)..---------- *$1 Oct. 15|*Holders of ree. Oct. 1 
Internat. Nickel of Canada, pref. (quar.)}| 1% |Nov. 1) Holders of rec. Oct. 2a PIEETOR (GORE) . cccconscdssdose-s *1% |Nov. 29|*Holders of reo. Nov. 
Internat. Paper Co., '~ pref. (quar.).--| 1% |Oct. 15| Holders of rec. Sept. 25a | Republic Stpg. & Enamel, com. (quar.).-| *40c./Oct. 10|*Hoiders of rec. Oct. 1 
6% preferred (quar.) eseeccnccesoses 1% jOct. 15| Holders of rec. Sept. 25 Republic Supply (quar.)------ *75e.|\Uct. 15|*Hoiders of rec. Oct. 1 
Internat. Paper & Power, 7% pref.(qu.)}| 1% [Oct. 15] Holders of rec. Sept. 25a | Revere Copper & Brass, pref. (quar ee $1.75,Nov. 1| Holders of rec. Oct. 106 
6% pref. (quar.)...-.-------------- 1% Oct. 15) Holders of rec. Sept. 25 Rice-Stix Dry Goods, com. (quar.)_---- 37 .c.|Nov. 1| Holders of rec. Oct. 15 
Internat. Printing Ink, com. (quar.)-.--]| 62%c|Nov. 1| Holders of rec. Oct. 134 | Kich Ice Cream Co., com. (quar.).-.--- *60c.|Nov. 1|*Holders of rec. Oct. 15 
Preferred (quar.)...-.-------------]| 1% |Nov. 1 Holders of rec. Oct. 13a | Richfield Oj! of Calif., pref. (quar.)----|*43%¢ Nov. 1]/*Holders of rec. Oct. 4 
International Shoe, pref. NY) ~~ ~-- *50c.;|Nov. 1 *Holders of rec. Oct. 15 Russ Mfg., class A (quar.)-...-------- *$1.75,Nov. 1|*Holders of rec. Oct. 21 
Preferred (monthly)......---------- *50c.|Dec. 1|*Holders of rec. Nov. 15 Ce or Bo eedesambeee i a ae & 
Investment Fund Ltd., pref. (quar. oe *75¢c.\Oct. 15|*Holders of rec. Sept. 30 Ruud Mfg. common (quar ww sadewinnee *65c.|Nov. 1|*Holders of rec. Oct. 15 
Investment Trust Assoc. (qu.) (No. 1)--] 12%e|Nov. 1] Holders of rec. Oct. 15 St. Joseph Lead Co. (quar.)-.....------ 60e.|Dec. 20} Dee 10 to Deo. 21 
Investors Foundation, !.td.. pref. (qu.)-| *75c.|Oct. 15]*Holders of rec. Sept. 30 PR RE Re es rR ye ---| 25¢.|Dec. 20!/.Dec. 10 to Dee. 21 
Ivanhoe Food, Inc., pref. (quar.) ..-----|*87 4c| Jan 2’31|*Holders of rec. Dec. 20 St. Lawrence Corp., class A (quar.)-..-- 50c.)Oct. 15] Holders of rec. Sept. 30 
Jewei Tea, Inc., com, (quar.).-.------- 75¢e.j0ct. 15) Holders of ret. Oct. 1a | St. Lawrence Paper Mills, pf. (qu.)----- 1% jOct. 15] Holders of rec. Sept. 30 
Jobna-Manville Corp. com (quar.).--- 75e \Oct. 15) Holders of rec. Sept. 24a | Savage Arms. second pref. (quar.)-----| *14% |Nov. 15/*Holders of rec. Nov. 1 
Johnson Ranch Royalty (quar.).------ *5ce Oct. 10|*Holders of rec. Oct. 1 Schettler Drug, pref. A (monthly) .---- */11 2-3e Oct. 15|*Holders of rec. Sept. 30 
Kalamazoo Veg. Parchment (quar.)..--| *%:5c.|Dec. 31|*Holaers of rec. Dec. 22 Schlesinger (B. F.) & Sons, pref. (quar.)-| *1% |Jao 1'31|*Holcers uf rec. Dec. 15 
Kaufuiann Devt. Stores, com. (quar.) -- 37¢.)Uct. 25) Holders of rec. Oct. 10a | Schnebbe Fire Protection, com. (quar.)|*12 .cjOct. 15)*Holders of rec. Oct. 1 
Kawneer Co. (quar.)....--.---------- 62%c.jOct. 15] Holders of rec. Sept. 30 Cal De AOE)» cccecactacocnsames *60c./Oct. 15)*Holders of rec. Oct. 1 
Kay bee Stores, Ine., com. (quar.)-.---- 15¢.jOct. 15) Holders of rec. Oct. 1 Pretetred (Gual.) ..<ccncccoccccccce *75c.}Oct. 15|*Holders of rec. Oct. 1 
Kayser (Julius) & Co., com. (quar.)..--| 62%e|Nov. 1] Holders of rec. Oct. 1542 | Scott Paper, pref. A (quar.)----------- 1% |Nov. 1] Holders of rec. Oct. 18 
Kelsey-Hayes Wheel Corp., pref. (qu.)--| *1% |Nov. 1|*Holders of rec. Oct. 21 Peeterres © (eee) .. . ca ncoccsccsene 1% |Nov. 1] Holders of rec. Oct. 18 
Keystone Steel & Wire Co., com. (quar.)| *25c.jOct. 15|)*Holders of rec. Sept. 30 Scullin Steel, pref. (quar.)..---..----- 75¢e.jOct. 15| Holders of rec. Sept. 30 
Preferred (quar.)....-. «--<------- *1%4|Oct. 15)*Holders of rec. Sept. 30 Seagrave Corp., com. (quar.)_-.------ 30¢.JOct. 15} Holders of rec. Sept. 300 
Kirby Lumber (quar.).....-.-------- *1% |Dec. 10)*Holders of rec Nov. 29 Sears Roebuck & Co. (quar.)...------- *6244c| Nov. 1)|*Holders of rec. Oct. 15 
Knott Corp. (quar.) .....---.--------- p40c.jOct. 15] Holders of rec. Oct. 3 Stock dividend (quar.)_....-..--.-.- el Nov. 1] doiders of rec. Oct. Léa 
Knudsen Creamery, class A (quar.).---|*37 4c] Nov. 20|*Holders of ree. Oct. 31 Seeman Bros. com. (quar.).----------- 75¢e.;Nov. 1] Holders of ree. Oct. 15 
Kroger Groc. & Bak., 2d pref. (quar.).-.| *134 |Nov. 1|*Holders of rec. Oct. 20 Shattuck (Frank G.) Co. (quar.)..--.-- 25¢.,Oct. 10| Holders of rec. Sept. 20a 
Laboratory Products (quar.)-..-------- *e3 jOct. 15|/*Holders of rec. Sept. 20 Shenandoah Corp., pref. (quar.)------- (9g) |Nov. i| Holeders of rec. Oct. 4 
Landis Machine, common (quar.)------ *75¢ |Nov. 15|*Holders of ree Nov. 6 Shevlin, Carp. & Hixon, pref. (quar.)..-| *$1.50/Oct. 4)/*Holders of rec. Sept. 30 
Land Title Bidg. Corp. (Phila.)...----- $1 Dec. 21] Holders of rec. Dec. 10 Signode Steel Strap., com. (quar.).---- *12 ec Oct. 15|*Holders of rec. Sept. 30 
Langendorf United Bak. ol A & B (qu.)--| *50¢./Oct. 15|*Hoiders of rec. Sept. 30 PETOE GHEE.) oc ccccccscconccuse *62 gc Oct. 15|*Hoiders of rec. Sept. 20 
Lehigh Portland Cement, com. (quar.) - 25c.)/Nov. 1] Holders of rec. Oct. 14¢ | Simpson (Robt.) Co., pref--------.---- 3 Nov. 1i{*tioicers of ree. Oct. 15 
Link-Belt Co., com. (quar.).--.------- 65c.;Dec. 1) Holders of rec. Nov. 15a | Sinclair Consol. Oil, com. (quar.)------ 50c.j/Oct. 15] Holders of rec. Sept. 15a 
Lion Oil Refining (quar.).-.--.-.------- 50c.jOct. 27! Holders of rec. Sept. 29 Skelly Oil Co., pref. (quar.) .-.-------- 1 Nov. Holders of rec. Oct. 164 
Liquid Carbonic Corp. (quar.).-.---- -|*$1 Nov. 1|*Holders of rec. Oct. 20 Southern Franklin Process pref. (qu.)...| *$1.75 Oct. 10)*Holders of rec. Sept. 30 
Lord & Taylor, 2d pref. (quar.)-------- 2 Nov. 1] Holders of rec. Oct. 17 Southland Royalty (quar.)...-.------- *15¢c.J/Oct. 10|*Holders of rec. Oct. 1 
Los Angeles Biltmore Co. (quar.)-...---- $2 |Oct. 15!*Holders of rec. Sept. 30 Spalding (A. G.) & Bros., com. (quar » - 50c.;Oct. 15| Holders of ree. Sept. 30 
Louisiana Oil Ref., pref. (quar.)..----- 1% |Nov. 15] Holders of rec. Nov. la } Spicer Mfg., pref. (quar. aac ay cers 75¢.|Oct. 15| Holders of rec. Oct. 1 
Lunkenheimer Co., pref. (quar.).----.. I Standa rd Wholesale Phosph. & Acid 
Lynch Corporation (quar.)....-------- *50c.| Nov. 15|*Holders of rec. Nov. 5 a 2 ee eee *30c./Oct. 15|*Holders of ree .Sept. 30 
PE ESE . cco wccaseesecucnnee *el Nov. 15!*Holders of rec. Nov. 5 Stanley Works, pref. (quar.)_..-----.-- *37 4c! Nov. 15|*Holders of rec. Nov. 1 
MacAndrews & Forbes, com. (quar.)---| 65c./Oct. 15| Holders of rec. Sept. 304 | State Street Investment (quar.)-------- *75e. Oct. 15|*Holders of rec. Oct. 1 
PE CE) nce andcuccesenen 1% |Oct. 15] Holders of rec. Sept. 30a | Steel Co. of Canada, com. & pref. (qu.)} 43%c¢, Nov. 1} Hoiders of rec. Oct. 7 
Macy (R. H.) & Co., com. (quar.)_---- 50c. Nov. 15] Hoiders of rec. Oct. 24a | Stix, baer & Fuiler, common (quar.)...'*%374,0c}Vec. 1 *Hoiders of ree. Nov. 15 
Madison Mtge. Corp., 8% 1st pref. (qu.)| *2 Oct. 15!*Holders of rec. Sept. 25 Stone & Webster, Inc. (quar.)------.-- $1 jOct. 15 Holders of rec. Sept. 17 
Madison Square Garden Corp -.------ 25¢.J)Oct. 14] Holders of rec. Oct. 4 Sullivan Machinery (quar.)----------- 50c.jOct. 15] Oct. 1 to Oct. 7 
Magma Copper Co. (quar.)...-.-..--- 75c.|\Oct. 15} Holders of ree. Sept. 30a | Sunray Oil Corp. (quar.)_------------- *10c.;Oct. 15!*Holders of rec. Sept. 24 
Magnin (1.) & Co., com, (quar.)..----- *37%c|Oct. 15|*Holders of rec. Sept. 30 Sunstrand Mach. Tool (quar.)..--..--- *25c.\Oct. 15 *Holders of rec. Sept. 30 
Preferred (Quar.)...-......--------| %14% |Nov. 15|}*Holders of rec. Nov. 6& Superheater Cu. (quar.)..---.--.------ 62 »,c}uct. 15| Holders of rec. Oct. 42 
Mahon (R. C.) Co., pref. (quar.).-.--.-] *55c./Oct. 15|*Holders of rec. Oct. 1 Sutherland Paper, com. (quar.) Gy es 22'»e.|/Oct. 31} Holders of rec. Oct. 20 
Maryland Commercial, Bankers pref-.-| *35c.|Oct. 15]*Holders of rec. Sept. 30 Sweets Co. of America (quar.)..--.----- 25e.j|Nov. 1] Helders of rec. Oct. 15¢ 
Matson Navigation (quar.).........-.- Se CU SE Telautograph Corp., com (quar.)....-- 30c.;|Nov. 1! Holders of ree. Oct. 154 
Maxweld Corp. (quar.)....-...--.-.--- t10¢c./Oct. 15] Holders of rec. Oct. 1 oO gf Ee eee 5e.|Nov. 1| Holders of rec. Oct 154 
6%_preferred (quar.).-..-..-------- 15¢.|Oct. 15} Holders of rec. Oct. 1 Telephone Corporation (monthly) ---.-- *20c.|Nov. 1|*Holders of rec. Oct. 20 
May Department Stores— pg Re FE EE ES *20c.|Dec. 1!*Holders of rec. Nov. 20 
Common (payable in common stock)-| £144 |Dec. 1] Holders of rec. Nov. 15¢ | Tennessee Products Corp., com. (quar.)| *25c./Oet. 10|*Holders of rec. Sept. 30 
McCall Corp. (quar.)-.--- -------| 62'ec|Nov. 1] Holders of rec. Oct. 20a Common (quar.).-..... IEE Se BES *25e.|Ja 10°31|*Holders of rec. Dec. 81 
McColl-Frontenac Oil, pref. “(quar.)..-- 1% |Oct. 15) Holders of rec. Sept. 30 CREE CEE cl abv ned enschinee *25c¢.| 4 10-31|*Holdere of ree Mar. 31 
MeCrory Stores, conv. pref. (qu -) ~w2nn= $1.50)Nov. 1] Holders of rec. Oct. 20a | Tobacco Products Corp., cl. A (quar.).-| *20c.| Nov. 15|*Holders of rec. Oct. 24 
MeWilliams Dredging, A AP Sl Re | ae gaan PR Tooke Bros., Ltd., pref. (quar.)..--.-- 1% jOct. 15] Holcers of ree. Sept. 30 
Mead Corp.. $6 pref. (quar.)....------ *31.50|/Dec. 1|*Holders of rec. Nov. 20 Trausamerica Corp., com. (quar.)..--- 25c.jOct. 25) Holders of rec. Oct. 424 
Merch. Trans. & Storage 8% pret. (qu.)-| *2 |Oct. 18|*Holders of rec. Sept. 30 Transue & Wms. Steel Forging (quar.) -- 25e.jOct. 15) Holders of rec. Sept. 30a 
Merck Corp., pref. (quar.)--.---------- 2 |Jan2’31| Holders of rec. Dec. 17 | Traung Label & Lithograph, ci. A (qu.)-|*3744c| Dec. 15|*Holders of ree Deo. 1 
Mexican Petroleum, com. (quar.)....-- 3 jOct. 20] Holders of rec. Sept. 300 | Tri-National Trading, pref. (quar.).---| $1.450j/Oct. 8] Holders of rec. Sept. 22 
PTOIGIOl (GQUAT.) . .. - < - c-ccccsecence 2 jOct. 20) Holders of ree. Sept. 30a | Truscon Steel, com. (quar.).-..------- 30c.|)Oct. 15| Holders of rec. Sept. 26a 
Meyer-Blanke Co., com. (quar.)...-.--- 31 %c.jOct. 101 Holders of rec. Sept. 30 Tuckett Tobacco, Ltd., common (quar.) 1 Oct. 15} Holders of rec. Sept. 30 
Michigan Steel Corp. (quar.)-.-------- 62%cjOct. 20] Holders of rec. Sept. 30a ey RS eee Ee 1% jOct. 15| Holders of rec. Sept. 30 
geet, ede ee e} Oct. 20] Holders of rec. Sept. 30e | Twenty Wacker Drive Bldg., pref. (qu.)| *$1.50' Oct. 15|*Holders of rec. Sept. 30 
Mid-Continent Petroleum (quar.)------ 50c.|/Nov. 15] Holders of rec. Oct. 15a | Ulen & Co., com. (quar.).......-..--- 4Uc.|\Oct. 15) Holders of rec Oct. 14 
Modine Mfg., common (quar.)-......-. *75c.|Nov. 1|*Holders of ree. Oct. 20 Union Storage Co. (quar.)..-...-....- *62 44¢| Nov. 15)*Hoiders of ree. Nov. 1 
Mohawk Investment (quar.).........- *60c.\Oct. 15|*Holders of rec. Oct. 1 United Biscuit, common (quar.)_..---- — Dec. 1} Holders of rec. Nov. 154 
Moloney Eiectric, class A (quar.)..-.-- $1 Oct. 15) Holders of rec. Sept. 30 EE, Ce mae Nov. 1] Holders of rec. Oct. 164 
Monarch Mtge. & Investments, pf. (qu.)| %2 Oct. 15|*Holders of rec. Sept. 30 United Linen Supply, class B (quar.).-.-- $1. 50\Oct. 20)*Holders of rec. Oct. 1 
Moody's Investors’ Service— United Milk (monthly)...........--.. *6c.|Oct. 10|*Holders of ree. Oct. 1 
Participating preference (quar.)...... 75c.|Nov. 15| Holders of rec. Nov. 1 United Piece Dye Works, com. (quar.)- 5U0e | Nov. i| Holders of rec. Oct. 156 
Morris (Philip) & Co., Ltd., (quar.)---- 25c.|Oct. 15] Holders of ree. Oct. 2a ee EE ee eet ae 1% |Jan2°3i| Holders of ree. Dec. 206 
Mountain & Gulf Ot) (quar.)---------- *2c./Oct. 15|*Holders of rec. Sept. 30 United Profit Sharing, pref.....-...--- 50c.;Oct. 31] Holders of rec. Sept. 30a 
Municipal Tel. & Utilities. com. A (qu.)| *250.)/Nov. 15|*Holders of res. Oct. 15 United Shoe Machinery, com. (quar.)_-| 62cjOct. 6] Holders of rec. Sept. 16 
Nash (A.) Co., Inc. (quar.)..-.--.-..- *2\ jOct. 15/*Holders of rec. Oct. 9 YP aa eae $1 Oct. 6] Holders of rec. Sept. 16 
National Biscuit. common (quar.) -...-- 70c.|Oct. 15| Holders of ree Sept. 194 ee Os Pe eae ae 37‘clOct. 6] Holders of rec. Sept. 16 
Mss senkethe detabestnecdoce 50c.|Nov. 15] Holders of ree. Oct. 20a@ | United Verde Extension Mining (quar.)- 50c.;Nov. 1] Holders of rec. Oct. 2a 
Nat. Cash Register, class A (quar.)_-..-- 75¢c.JOct. 15] Holders of rec. Sept. 30a | U.S. & British Internat. Co., Ltd.— 
National Casket. common (quar.)------ *$2 |Nov. 15|*Holders of rec. Oct. 31 Common A (quar.) (No. 1) sti etic cmanhan 12%c.|Nov. 1) Holders of ree. Oct. 15 
Nat. Distillers Products Corp.,com.(qu.)| 50c./Nov. 1] Holders of ree. Oct. 15a $8 preferred (quar.).-...-.........- 75¢.|Nov. 1| Holders of ree. Oct. 15 
National Fireproofing common (quar.).-| 75¢ |Nov. 1) Holders of rec. Oct. 1 U. 8. Industrial Alcohol (quar.).....-.- $1.50|Nov. 1| Hoiders of rec. Oct. 154 
SOOO OEE oc agnbhencosecicon 75¢e.\dNov.1| Holders of rec. Oct. 1 U. 8. Pipe & Foundry, com. (quar.)..--| 244 |Oct. 20) Holders of rec. Sept. 206 
National Fuel Gas (quar.)-.---------- 25c.jOct. 15} Holders of rec. Sept. 30 ee See ee 2% |Ja20°31| Holders of rec. Dec. 3la 
National Lead, pref. B (quar.)...-.-..- 1% |Nov. 1) Holdersofree.Oc 7 First preferred (quar.).......--.---- 30¢.|Oct. 20] Holders of ree. Sept. 30a 
Nat. Rubber Machinery, com. (quar.).-| *25c./Oct. 15|*Holders of rec. Oc First preferred (quar.)..........---- 30c.|Ja20°31| Holders of rec. Dec. 31a 
Nat. Short Term Securities.— : U. 8. Radiator, com. (quar.)...-..---- *50c.\Oct. 15|*Holders of ree. Oct. 1 
Common A (payable tn stock).......| /3 Dec. 15| Holders of reo. Nov. 30 ey, eS a oa ate *1% |Oct. 15|*Holders of rec. Oct. 1 
Neisner Bros., Inc., common. (quar.)...| 40c./Jan1‘31| Holders of rec. Dec. 15a | U.S. Smelt., Refg. & Mining, com. (qu.)} _25c.|/Oct. 15] Holders of rec. Oct. 2a 
Newberry (J. J.) Realty, er A (qu.).-]| *1% |Nov. 1/*Holders of rec. Oct. 16 Pe Ca an ae 87'%c|Oct. 15} Holders of rec. Oct. 24 
6% preferred B (quar.).-----......- *1% |Nov. 1/*Holders of rec. Oct. 16 Universal Leaf Tobacco, com. come, )--]| 75¢.|Nov. 1] Holders of rec, Oct. 206 
Newhall Bldg. Trust, pref. (quar.).._.-- *$1.75)Oct. 15)*Holders of rec. Oct. 1 | Vapor Car Heating pref. (quar.).-.--.- *1% | Dec. 10|*Holders of rec. Deo. 1 
Newmont Mining Corp. (quar.)-..----- $1 |Oct. 15] Holders of rec. Sept. 30 Vulcan Detinning, Common eee: eS Oct. 20) Holders of rec, Oct. 44 
New Bradford Oil (quar.)....--....--- *12\clOct. 15)*Holders of rec. Sept. 30 Proverted (queP.)......--<--<cccces 1% |Oct. 20) Holders of rec, Oct. 4a 
New York Air Brake, com. (quar.)...-| 90c.|Nov. 1| Holders of rec. Oct. 7a | Wallace Sandstone Quarries, Ltd_._---- *$1.50 Oct. 15'*Holders of rec, Sept. 30 
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Per When Books Closed. 
Name of Company. Cent |Payable. Days Inciustoe. 
Miscellaneous (Concitided) . 
Warner Company, common (quar.)--.-.-- 50c.j/Oct. 15| Holders of rec. Sept. 30a 
gee ong oe oy, RES LOE 25c.|Oct. 15} Holders of rec. Sept. 30 
West Coast Oil, pref. (quar.)........-- *1\% |Oct. 6)*Holders of rec. Sept. 26 
Preferred (distribution of assets) _._-- O08 - boneonaia *Holders of rec. Sept. 2 
West Va. Pulp & Paper, pref. (qu.)_..-- *1% | Nov. 15|*Holders of rec. Nov. 5 
Western Grocer, com. (quar.)_.....--- *37‘.c|Nov. 1]*Hoiders of rec. Oct. 26 
Preferred MAE soso arena eeeaiteaiianiee wind *3'¢ |Jan 1'31|*Holders of rec. Dec. 20 
Western Grocers, Ltd., pref. (quar.)---- 1% |Oct. 15] Holders of rec. Sept. 20 
Western Newspaper Union, pref. (quar.)|*$1.75|Nov. 1] --...--------------.-. 
Western Royalty Corp., cl. A (monthly)| *10c.J/Oct. 6/*Holders of rec. Sept. 15 
Westinghouse Air Brake (quar.) _...-.-- 50c.jOct. 31) Hoiders of rec. Sept. 30a 
Westinghouse Flec. & Mfg., com. (qu.).| $1.25j)Oct. 31| Hoiders of rec. Sept. 30a 
Participating pref (quar.)_.........-| $1.2h5!Oct. 321] Holders of rec. Sent. 30a 
Wilcox-Rich Corp. class A (quar.)...-.- 62 %c.|Dec. 31| Holders of rec. Dec. 20a 
Will & Baumer Candle, com. (quar.)-_--- 10c.|Nov. 15) Holders of rec. Nov. 1 
| LL eos. 10c.|Nov. 15| Holders of rec. Nov. 1 
Winsted Hosiery (quar.).............- *2'4 |Nov. 1|*Holders of rec. Oct. 15 
as arate ehh Dilip dec trevindain o-taecigpetesinti-an *50¢c.;|Nov. 1}|*Holders of rec. Oct. 15 
pi ee [OR «Be cist itbebabacwheee 
Wrigley (Wm.) Jr. Co. (monthly)... 25c.|Nov. 1) Holders of rec. Oct. 20 
a a Pane ae 50¢c.;Dec. 1] Holders of rec. Nov. 20 
Wurlitser (Rudolph) com. (monthly)..-.| *%50c |Oct. 25/*Holders of rec. Oct. 24 
Common (monthly) -..............-. *50c.| Nov. 25|*Holders of rec. Nov. 24 
Common (monthly)...............- *50¢e |Dec. 25|*Holders of rec. Dec. 24 
}.  _ f ) SaaS *1% |Jan 1°31|*Hoiders of rec. Dec. 20 
o£ > eee *1% |Aprl’31|/*Hold. ofrec. Mar 20°31 
Preferred (quar.)_......-.-- dente tae *1% (Jul 1°31|*Hold. of ree. June 20 ‘31 
WE Re COIs cccidiniitcccassosane 4% \Oct. 15'*Holders of rec. Oct. 1 





* From unofficial sources. * The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
é@ Correction. ¢ Payable in stock. 


f Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. j Payable in preferred stock. 


k Genera: Realty & Utilities pref. dividend is payable in common stock at rate 
ef 75-1000 share for each share pref., or at option of holder $1.50 per share. 


= Dividend on Amer. Cities Power & Light class A stock 1s payable 1-32d share in 
Class B stock, unless stockholder notifies the company on or before Oct. 14 of his 
desire to take cash. Class B dividend is payable in class B stock. 


m Pacific Public Serviee dividend will be applied to the purchase of additional 
common A stock at the price of $13 per share unless stockholder notifies company 
on or before Oct. 10 of his desire to take cash. 

2 Corporation Securities pref. dividend payable in cash or 1-40th share com. stock. 

o General Utilities eom. dividend payable in cash or 10% in common stock, 
at option of holder. 

p Knott Corp. dividend payable either 40c. cash or 1-50th share stock. 


t re Corp. common dividend optional, payable either in cash or 2% in 
stock. 


w Less deduction for expenses of depositary. 


z West Coast Of] 40% dividend subject to approval of California Corporation 
Commission. 


y Lone Star Gas dividend is one share for each seven held. 


aa American Commonwealths Power com. A & B dividends payable in Class A 
stock at rate of 1-40th share. 


bd Payment of Associated Gas & Flec. class A div. will be made in class A stock— 
1-40th share—unless stockholder notifies company on or before Oct. 15 of his 
desire to take cash. 

cee Internat. Hydro-Elec. class A dividend is payable in class A stock at rate of 


1-50th share for each share held. Shareholders have option of taking cash— 
50 cents per share. 


ee American Founders com. stock dividend payable in com. stock at rate of 1-70th 
share. 


Jf Diversified Investment com. A dividend is 50 cents cash or at option of stock- 
holder 1-50th share stock. 


gg Shenandoah Corp. dividend will be paid 1-32d share common stock unless 
holders notify company on or before Oct. 14 of their desire to take cash—75 cts. 
per share. 


hh Insull Utility dividend on com. stock are two payments of 14% each, both 
payable in com. stock. One is the final installment of the dividend of 6% declared 
out of earnings for year 1929, and the other is declared out of current earnings. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes oniy the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT 27. 





—— 

The New York ‘‘Times’’ publishes regularly each week 

returns of a number of banks and trust companies which are 

not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Sept. 25: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, SEPT. 25 1930. 


NATIONAL AND STATE BANES—Average Figures. 





















































Loans OtherCash|Res. Dep.,|Dep. Other 
Disc. and Inciuding|N. Y. and| Banke and 
Invest, Gold. | Bk. Notes.| Elsewhere. |Trust Cos.| Depostis, 
Manhattan— _ $ $s 3 $ = 
Bank of U. S.---]211,171,000] 15,000}3,563,000/26 402,000! 2,727,000/202,839,000 
Bryant Park Bk_| 2,790,300/125,200 85,800 weG,e0n ” akdeed 2,284,300 
Grace National_-.| 20,514,951 1,000 81,823} 1,814,336] 1,184,591! 17,744,571 
Port Morris. .... 3,129,300] 7,100 84,700 232,300) ss wuacee 2,763,200 
Publlo National 151,721,000] 27,000]1,761,000| 8,656,000/36 ,246 ,000) 170,370,000 
rooklyn—- 

Brooklyn Nat’l.-| 9,833,700] 16,500] 116,100} 636,800} 907,500} 7,711,000 
Peoples Nat’l_--| 7,400,000] 5,000} 107,000 525,000 100,000} 7,300,000 
TRUST COMPANIES—Average Figures. 

Loans, Res. Dep., | Dep. Other 
Dtsc. and N. Y.and | Banks and Gross 
Invest, Cash. Elsewhere. | Trust Cos. 2 
M anhattan— $ $ $ 
AMMSPIOR.. .. ..ccnnos 52,435,100} 8,015,300 751,400 49,910,900 
Bank of Europe & Tr] 15,415,812 737,703 91,63 14,483,175 
Bronx County 24,262,960 610,797} 1,760,597 24,233,315 
Chelsea 19,748,000} 1,192,000] 2,567, 18,907,000 
Empire 75,052,700} *4,311,000} 6,851,900] 3,201,300) 73,697,600 
Federation 17,413,208 119,613} 1,307,777 170,323] 17,249,494 
Fulton 18,708,700} *2,494,700 S700... cwcann 16,573,900 
Manufacturers - . . . -/357,774,000| 2,664,000} 46,837,000} 3,376,000/332,396,000 
iy = iam 75,455,425} 3,700,000} 6,757,562) -.---- 56,741,520 
T — 
Pe  osacane 129,136,000} 2,095,000) 25,580,000] 1,422,000/132,317,000 
Kings County-.-.-.... 28,224,219} 2,218,997] 2,988,065) -.---- 26,814,779 
Bayonne, N. J.— 
Mechanics...-.-..-! 8,560,106 255,524! 1,067,334 291,247' 8,808,012 





* Includes amount with Federal Reserve Bank as follows: 


Empire, $2,868,100 
Fulton, $2.398.400. ; 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 1 Changes from| Sept. 24 Sept. 17 
1930. Precious Week. 1930. 1930. 
$ $ 3 + 
a ee 94,700,000} Unchanged 94,700,000 94,700,000 
Surplus and profits__...- 100,508 ,000 +21,000} 100,487,000} 100.487,000 
Loans, dise’ts & invest’ts_|1,081,645,000| + 13,552,000! 1 ,068,093,000)1.065,788 000 
individual deposits...... 646,051,000) +18,466,000| 627,585,000] 636,018,000 
Due to banks. ......-.-. 153,446,000 +6,724,000} i146.722,000} 153,228,000 
Time deposits. .......--. 298,529,000 —384,000| 298,913,000) 295,356,000 
United States deposits - -- 16,941 .000 +195,000 16,746900 7,466 ,000 
Exchanges for Clg House} 27,082,000! +9,961.000 17,121,000! 18,160,000 
Due from other banks. -. 98,599,000 —782,000 99,381,000 98 913.000 
Res’ve in legal deposit’les 81,261,000} +1,892,000 79,369,000 81,581,000 
Cash in bank........--- 6,343,000, — 36,000 6,379,000 6,291,000 
Res've in excess in F_R.Bk 1,000,000 —76,000 1.076.000 1.743.000 

















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept.27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3%-on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 























*Surpluse and| Net Demand Time 
Clearing House *Captial. Undivided Depostts Deposits 
Members. Profits. Average. Average. 
$ 3 3 $ 

Bank of N. Y. & Tr. Co. 6.000 ,000 14,698,800 59,184,000 13,608,000 
Bk .ofManhattanTr .Co-- 22,250,000 43,499,200 196,620,000 46,245,000 
Bank of Amer.Nat Ass’n 36.775,300 40,453,800 176,544,000 63,955,000 
Nationa! City Bank... 110,000,000} 132,973,100)a1,028,478,000| 200,033,000 
Chem. Bk. & Trust Co_.}| 21,000,000; 43,772,400 211,251,000 24,726,000 
Guaranty Trust Co-.-.-.-.. 90,000,000] 206,385,500] b924,739,000} 121,058,000 
Chat.Ph Nat.Bk.&Tr.Co. 16,200,000} *°19,703,300 158,033,000 38,491,000 
Cent. Han. Bk.& Tr.Co. 21,000,000 84,136,100 364,293,000 65,533,000 
Corn Exch. Bk. Tr. Co_} e€15,000,000} e€34,314.400 170,102,000 38,765,000 
First National Bank..-.- 10,000,000} 108,599,600 255,309 ,000 19,647,000 
Irving Trust Co...-...- 50,000,000 84,814,400 372,263,000 57,678 000 
Continental Bk. & Tr.Co-. 6.000.000 11,354,200 10,012,000 468,000 
Chase National Bank.-..| 148,000,000} 211,318,000jc1,334,276,000] 195,227,000 
Fifth Avenue Bank... 500 ,000 3,706,800 23,795,000 1,799,000 
Bankers Trust Co...... 25,000,000 86,321,400! d407,616,000 84,819,000 
Title Guar. & Tr. Co... 10,000 ,000 24,599,200 33,425,000 1,293,000 
Marine Midland Tr. Co. 10,000,000 11,400,600 48,056,000 4,971,000 
Lawyers Trust Co.....-. 3,000 ,000 4,766,900 18,902 ,000 1,994,000 
New York Trust Co.... 12,500,000 35,638 ,400 165,350,000 45,623,000 
Com’! Nat. Bk. & Tr. Co_ 7,000,000 9,452,800 53,414,000 6,996,000 
Harriman Nat.Bk.& Tr. 2,000,000 2,725,000 30,538 ,000 7,174,000 
Cleartng Non-Members— 
City Bk.Farmers Tr.Co._ 10,000,000 13,777,900 rh 2” | iP eS 
Mech. Tr. Co.,Bayonne. 500,000 899,400 3,074,000 5,392,000 

GO... acimbnsiannaamen 632,725,300] 1,229,361,100) 6,049,553,000!1,045,675,000 





* As per official reports: National, June 30 1930; State, June 30 1930; Trust Com- 


panies, June 30 1930. 


Includes deposits in foreign branches as follows: (a) $322,237,000; (b) $174,599,- 
000; (c) $151,218,000; (4) $62,368,000. e As of July 12 1930. f As of Sept. 13 1930. 





legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. 
of the table. 


This will account for the queries at the end 


























Week Ended September 27 1930. 
Two Ctpherz (00) Sept. 20 Sept. 13 
omitted. Members of Trust 1930. 1930. 
F .R.Syastem.\Compantes . Total. 
s $ a $s 3 
Cant... cescivesinasts 60,071,0 8,800,0 68.871,0 68 ,871,0 68.871,0 
Surplus and profits....| 215,919,0 21,085,0! 237,004,0| 237.004.0| 237.004,0 
Loans, disets. & invest./1,165,079,0 92,598.0 1,257.677.0|1,258.334,0'1,260.574,0 
Exch. for Clear. House 29,059.0 245.0; 29,.304.0 29,241.0 32,115,0 
Due from banks.....- 132,143,0 24,0; 132,167,0 124,127,0) 113,753,0 
Bank deposite........ 216,002,0 2,569.0) 218.571,0; 217,650,0; 213,056,0 
Individual deposits...| 624,416,0 35.192,0| 659.608,.0| 663,345,0 665,104,0 
Time deposita........ 288,271,0 32.643,0| 320.914.0, 316.491.0 309.609,0 
Total deposite_....... 1,128,689,0 70,404,0,1,199.093,0|1,197.486.0 1,187.769,0 
Res. witb legal depos... 76,977,0| ecccesee 76.977,0 78 ,643,0 79 ,.008,0 
Res. with F.R Bank.| -..--..--- 6,308,0 6,308.0 6,736.0 6,.693,0 
Cash ip vault*._..... 9,016.0 2,287,0 11,303,0 11,218,0 11,748,0 
Total res. & cash held. 85,993,0 8,595,0| 94,588,0) 96,597,0| 97,449,0 
Reserve required. -.... ? ? ? ? ? 
Exoese reserve and cash 
i eee ? ? ? ? ? 





* Cash in vault not counted as reserve for Federal Reserve members, 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct.2 and showing the condition 
wf the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 2148, being the first item in vur department of ‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 1 1930. 






































































































































Oct. 1 1930. | Sept. 24 1930.| Sept. 17 1930.) Sera. 10 1930.!: +m. 3 1930.| Aug. 27 1930.| Aue. 20 1930.'Aug. 13 1930.| Oct. 2 1929. 
RESOURCES. $ | $ $ $ $ $ s 7 $ 
Goll with Federal Reserve agents _----- 1,558,456,000 1,543,956.000 1,548.956,000) 1,550,956 ,000 '1.564,956,000/ 1,575.256,000 1 ,537,714,000'1,546,714,000/1,541,345,000 
Gold redemption fund with U. 8. Treas. 34,904,000, 35,81 1,000) 35,875,000 35,375,000) 35,291,000 35,919,000 35,819,000) 36,352,000) 67,146,008 
; | } 

Gola exclusi .F. B. notes 1,593,360,000 1,579,767,000 1,584 ,831,000, 1,586,331 ,000| 1,600,347 ,000/1,611,175,000 | 1,573,533 000 1,583,066 ,000/1,608,491,000 
ould entiomane aod cian ¥.R. Board..| |545.660.000° 570,102,000) 580,999,000) 576,970,000) 570,584,000 568,304,000, 658,821.000| 551,212,000] 754,211,000 
Gold and gold certificates held by banks.| 837,749,000 839,062,000, 809,810,000; 796,299,000; 763,657,000 776 453,000, 806,643,000) 811,022,000] 620,090,000 

Total gold reserves.....------------ 2,976,769,000 2,988,931,000 2,975,640.000 2,959,600,000,2,934,688,000|2,955,932,000 2,938,997,000 2.945,300,000|2,982,792,000 
Reserves other than gold_......-..---- 151,619,000 151,857,000 151,828,000) 152,890,000) 151,650,000} 163,721,000) 168,060,000) 169,702,000; 158,018,000 

EES a 3.128,383,000 3,140,788,000 3,127,468,000 3, 112,490,000 3,086,238,000 3, 119,653,000|3,107,057,000/3, 115,002,000|3,140,810,000 
Mon-reserve cash .......------------- 66,469,000 69,277,000 66,471,000 72,412,000 61,683,000 70,310,000 67 042,000 66.856 .000 66,019,000 
so by U. 8. Gevt. obligations.../ 63,555,000, 48,146,000, 45,582,000, 57,368,000} 76,510,000) 62,197,000; 63,878.000! 62,209.000/ 432,115,000 

Other bills discounted .........--.-. 122,361,000. 119,016,000; 117,567,000; 125,827,000! 154.750,000} 131,078,000) 132,303.000|; 128,306,000} 498,518,000 

Total bills discounted _........------ 185,916,000 167.162,000| 163,149,000) 183,195,000, 231,260,000} 193,275,000} 196,179,000; 190,515,000] 930,633,000 
Bilis bought in open market........--. 193,108,000 197,743,000} 208,861,000; 193,120,000} 170,395,000) 163,274,000) 158,922,000} 154,328,000} 322,818,000 

. 8. t securities: 

3 Boose 6 i em tmebibsvcnaneorooiws 38,306,000) 38,235,000) 38.085,000| 58,074,000) 64,056,000) 75,827,000) 75,683.000) 59,608,000) 37,648,000 
TREES G00. 4 nn wocewccenesccose 291,429,000, 292,029,000; 295,261,000) 317,380,000) 315,868,000) 302,045,000: 304,678,000) 291,617,000 79,080,008 
Certificates and bills........-..-...-- 271 442,000, 271,542,000| 277,037,000 226,579,000) 222,120,000) 224,041,000; 221,580,000! 256,112,000 29,024,000 
Total U. 8. Government securities... . 601,177,000) 601,806,000} 610,383,000) 602,033,000} 692,044,000) 601,913,000) 601,940,000; 606,337,000} 145,752,000 

Other securities (see note)....---.----- 6,772,000! 6,772,000 7,022,000 6.772.000 8,572,000 8,572,000 7,922,000 8,472,000 15,025,000 

OB BONE . cccccccccccccccaleccccccccens| cocccccccs| cocccecece] cocecaccce| socceccecs] cocccececs] sccececece| coccceccos|ccce-------- 

Total bills and securities (see note)... 980,978,000 973,483,000} 989,415,000) 985,120,000)1,012,271,000; 967,034,000; 964,963,000) 959,652,000 1,414,228,000 
Gold held abroad... .cncnccccccccccwn| cece nn enn] een ence ee nlcwcccccecece| cece ceese| ceccceeeen| cemwceeeen| ceccceesen| coneneeces|_..--------- 
Due from foreign banks (see note) ....... 701 ,000) 701,000 701,000 704, 704,000 702,000 * 702.008 703, 801,000 
Uneollected items_.........-.-..------- 606,052,000, 549,479,000| 722,305.000) 538,643,000! 566,693,000! 505,962,000 404, 579,632,000) 791,632,000 

Reserve notes of other banks-. 18,704,000) 21,871,000 23,939,000 20.409 ,000 18,330,000 .240, 18,527,000 639, 24,688,000 

Bank premises. .........-..-.-----.-- 59,644,000' 59,644,000; 59,642,000) 659,642,000; 59,609,000; 59,609,000) 59.606.000) 59,585,000) 58,935,000 

All other resources.....----.-.------- 12,046,000) 12,062.000} 11,442,000} 16,957,000} 16,752,000) 16,733,000) 16,548,000; 15,617,000 9,814,000 

resources. .....-...-..------- sears Bese 5,001,383,000 4,806,377 ,000 |4,822,280,000 4,759,243,000 4.782.849.000 ¢.816.686.000 6,506.927,000 
LIABILITIES. 

F. BR. notes in actual circulation...-..-.- 1,376,351,000. 1.347,.720,000/|1,349,329,000| 1,351.250,000)1.367,619,000 1,337,248,000) 1,323 708,000 1,332,991,000 1,851,167,000 

Deposite: i 
Member banks—teserve account. -..-- 2,394,316,000 2,416.153,000 2,456,282,000 2,428:290,000 2,393,357 ,000 2,418,875,000'2,413,559,000 2,399,616,000 2,398,926,000 

WETRMIENS «2 a oo eoccnccccecccccce 37,372,000 42,594,000 3,706,000 21,176,000) 059, ' .988,000! 30,093,000; 9,563,000 y . 

Foreign banks (see note). ...--.-..--- 6,251,000. 5,263,000| 5,774,000 6,528,000; 6,498,000 5,549,000 5.563.000) 8,149,000 6,625,000 

Other deposite_..............-...-.. 18,746,000' 19,534,000! 19,784,000} 20,639,000' 20,082,000' 19,657,000' 19 852,000! 26,450,000 20,558,000 

eee etdoceesnancoce 2,456,685,000 2,483,544,000 2,485,546,000 2,476,633,000 2,453,996 ,000 2,470,069,000 2,469,067,000 2,463,778.000 2,470,709,000 

Deterred availability items............ 583,251,000| 533,029,000; 704,476,000 516,391,000; 538,919,000; 489,781,000 628.326.000) 558.011,000) 726,600,000 

Mindecescecoenceeccoesce 170,647,000} 170,563,000} 169,872,000; 169,830,000}; 169,786,000) 169,765,000 169,783,009] 169,769,000) 166,907,000 
a ee 276,936,000| 276,.936.000; 276.936,000; 276,936,000) 276,936,000; 276,936,000 276,936.000| 276.936.000| 254,398,000 

All other Habilities..........-..-..--- 15,107,000 15,513.000 15,224,000 15,337,000 15,024,000 15,444,000) 15,029,000 15,201,000 37,146,000 

ewcee oo-------------|4,878,977 000] 4,827 ,305,000/5,001,383,000/ 4,806,377 ,000|4,822,280.000 4,759,243,000 4,782,849,900 4,816,686 ,000/5,506,927,000 

Ratio of gold reserves to deposite and 
F. R. note abilities combined _...-.-- 77.6% 79.9% 77,5% 77.3% 76.9% 77 6% 77.4% 77.5% 69.0% 

of total reserves to deposite and 

F. R. note liabilities combined _-..... 81.6% 82.0% 81,6% 81.3% 80.8% 81.9% 81.9% 82.0% 72.7% 
Contingent liability ou bills vurchased 

for correspondent? _.......... 431,411,000! 432,624,000} 433,843,000} 458,450,000) 459,830,000 471,522,000) 478,315,000! 480,094,000} 453,908,000 

by Maturtttes— $ $ 3 $ $ $ | $ $ x 
1-16 day bills bought in open market._| 106,442,000, 105,051,000 83,508,000 54,173,000 62,775,000 53,960,000, 41,413,000 57,564,000} 124,265,008 
1-16 days bills discou. ted ._.......---. 113,830,000 98,003,000 93,117,000 99,775,000} 144,447,000) 107,399,000) 108,988,000] 103,502.000) 695,164,000 
1-16 days U. 8. certif. of indebtedness_; __________}-----.-.---- 45,000,000 34,769,000 GESEAT scsesecesa 45,000 38,527,000 7,190,000 
jj} i esncsl comgkwiel cenengotatl absadieneal epenndiees| “hetnecteek cademensedl <asacesvenl naegenatae 300,000 

16-30 days bills bought In open market... 39,384,000 48,705,000 73,576,000 74,508 ,000 53,417.000 33,575.000, 33.015,000 32,849,000 37,089,000 

16-30 days bills discounted - ........-.. 18,172,000 20,581,000 20,545,000 24,294,000 23,612,000 16,853,000) 17,726,000 17,785,000 66,416,008 

16-30 dave U. 8. cestif. of indebtedmem.| ..........] ~...-.-...] ~--.-..--. 5, 566,000 41,167.000, 54,172,000) -..... ONS en ee 

tied. el eee sasel casecboesel eeduneeecal +tabetheneet easanaeacel cucenaeees| anbeehegest coscsunaie 

81 60 days bills bought tn open market_.| 42,989,000) 39,930,000) © 41,058,000} 51,666,000) 50,948,000) 71,621,000) 76,634.000}  58.391,000] 61,388,008 

81 60 deve bills discounted. _.....-.-- — 32,611,000} 30,206,000 29,955,000 36,421,000 33,511,000 39,215,000) 37,689,000 33,054,000 98,649,008 

81-60 days U. 8. certif. of indebtedness_| 25,214,000} 25,.214.000) -..--.----] ...-.-22--| -2---e-ee-] Cee eee] e- +--+ eee 63,435,000} ____...__. 

81-60 daye municipal warrants........-) _.._.._.-_- | EEL LOE Ee REE, EES eS ee ANT At es: (Ae. Pes ae ea 

61-90 days bills bought in open market_. 4,172,000! 4,047,000} 10,546,000} 12,750,000 3,135,000 4,097,000 7.425.000 5,240,000} 97,441,000 

61-90 days bills discounted. ....-...... 17,484,000) 14,496 ,000 15,380,000 17,942,000 24,638,000 23,271,000 24,259,000 26,860,000 63,969,008 

61-90 days U. 8. certif. of indebtedness. 83,320,000; 83,379,000 96,539,000 17,214,000 17,214,000 17,214,000 CLS dumdemanaen 5,054,000 

ache teat oo al dake gsekaanihel  “Oanendecel Mebeeeinee deenesders.  «stummmnme 125,000 

Over 90 days bills bought in open market 121,000) 10,000 173,000 23,000 120,000 21,000 435,000 284,000 2,635,000 

Over 90 days bilis discounted ._.......-. 3,819,000, 3,876,000 4,088 000 4,763,000 5,052.000 6,537 .000 7.517.000 9,314,000 6,435,000 

Over 90 days certif. of indebtedness...-| 162,908,000| 162,949,000} 135,498,000} 174,591,000} 170,139,000} 165,660,000} 161,149.000| 153,150,000 16,780,000 

Over 90 days municipal warrants. - _.__ 22,000, 22,000 22,000 22, 22, 22,000 22,000 EE tne ocabown 

8: | te Seeae aba BEGGRGAEeE iadbabeinsl Ciadadaanel lxenansebdal. scansaeeeel” ehessnekat 3,710,112,000 

rr ee cc eee Ue kemenneiich  sehbebeboal... Lubaddeacul’ saadcdonsel wesbedehdl Bian sbnsesl | becbucmes 1 398 630 000 
Issued to Federn) Reserve Banks_.... 1,775,640,000 1,768,803,000 1,764,965,000)1,736.973,000 1,736,582 ,000/1,736,772,000) 1,716 ,691,000/1,696.121,000,2,311,482,000 

"Mow Securea— ei 

~ Pad wed —_— ee oo er ec enone 449,950,000, 449,950,000 peng 449,950,000} 449,.950.000) 449,950,000) 402.908.000) 402,908,000) 414,409,008 

i i Ce iekinesal 5 clk c isl. aadibogecunl:. Kacbinkasel GueCceaeal: saseeAae ee oO encaetdaal. ‘<senboueesl. aebtheeeasl  «<>eannenen 

Gold fund—Federal Reserve Board. _._/1,108,506,000 1.094 006,000/1,099,006,000) 1,101 ,006 ,000/1,115,006 000, 1,125.306,000 1,134,806 ,000/1,143,806,000 1,126,936,000 

Gy eligible paper. ....--.-----.-.-.... 359,515,000, 352,739,000} 351,695,000) 366,095,000) 381,935,000) 335,241,000 338,948,000) 322,231,000) 1,178,936,000 
Ths Secnecdsanasenecescaspanes = 1,917,971,000 1,896,695,000 1,900,651 ,000 1,917.051.000 1.946.891 ,000'1.910,.497,000 1,876,662,000 1,868,945 000 2,720,281,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


so foreign correspondents. 


‘Other securities,"” and the caption, ‘Total earning assets” to “‘Total bills and securities.” 


In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the tota lof 


she discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT 


CLOSE OF BUSINESS OCT. 1 1936 




































































Two Ciphers (00) omttied. 
Federal Reserve Bank of—- Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Auanta. | Chicago. |St. Lowuts.| Minneap|Kan.Ctty.| Dallas. |Sau Fran. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ 3 $ $ 
Gold with Federal Reserve Agents)! 558 ,456,0)154,917,0) 305,636,0}140,000,0}200,550,0) 61,000,0)117,700,0/179,000,0) 53,045,0) 46,545,0| 70,000,0| 25,300,0/204,763,0 
Gold red’n fund with U.8.Treas.| 34,904,0 764,0 14,448,0} 2,047,0) 1,676,0] 1,527,0} 1,865,0) 1,249,0}] 1,672,0 847,0} 1,510,0} 1,139.0} 6,160,0 

Gold held ex -F.R. notes} 1,593,360,0/155,681,0| 320,084,0/142,047,0|202,226,0] 62,527,0)119,565,0}180,249,0| 54,717,0) 47,392,0} 71,510,0] 26.439,0/210,923,0 
Gold settle’t fund F.R.Board|) 545,660,0| 20,791,0| 211,372,0] 46,239,0| 48,031,0] 18,234,0] 4,424.0] 78,010,0| 25,103,0|} 13,719,0} 27,739,0) 12.308,0] 39,690,0 
Gold and gold ctfs.neid by banks.) 837,749,0} 31,897,0) 511,997,0) 30,466,0|] 58,752,0} 9,354,0] 6,717,0}131,825,0] 8,996,0) 4,836,0) 6,989,0) 10,283,0] 25,637,0 

Total gold reserves.........-.. 2,976,769 ,0/208 ,369,0/1,043,453 ,0/218,752,0|309,009,0} 90,115,0/130,706 ,0|390,084,0) 88,816,0| 65,947,0)106,238,0| 49,030,0/276,250,0 
Reserve other than gold. ....... 151,619,0] 13,551,0] 36,925,0}] 7,839,0) 7,249,0] 8,967,0} 13,229,0) 22,919,0] 9,687,0) 4,696.0) 6,184.0] 7,501,0] 12,872,0 

Total reserves ............... 3,128,388 ,0/221 ,920,0/}1,080,378 ,0/226 ,591,0/316,258,0] 99,082,0/143,935,0/413,003,0] 98,503,0) 70,643,0)112,422,0] 56,531,0/289,122.0 
on-reserve cash ............-- 66,469,0] 7,177,0 18,980,0] 4,229.0) 4,246,0} 3,680,0] 4,536,0) 9,777,0} 3,877,0} 1,099,0] 1,841.0] 2,664,0) 4,363.0 
Bills discounted: 

Bec. by U. 8. Govt. obligations} 63,555,0} 6,304,0 12,156,0} 9,709,0] 12,627,0] 3,797.0 815,0} 9,513,0] 3,415,0 460.0] 2,040.0] 1,323,0] 1,396.0 

Other bills discounted ........ 122,361,0} 6,208,0 14,236,0| 7,205,0| 7,785,0} 14,577,0] 25,682,0} 7,118,0] 15,649,0] 3,552.0] 6,763.0} 9,310,0) 4,276,0 

Total bills discounted........ 185,916,0] 12,512,0} 26,392,0} 16,914,0] 20,412,0] 18,374,0] 26,497,0| 16,631,0] 19,064,0] 4,012,0} 8,803,0) 10,633,0) 5,672.0 
Bills bought in open market.._.. 193,108,0) 20,740,0] 48,653,0 104,0] 20,414,0} 10,598,0] 12,679,0} 18,903,0} 9,199,0} 7,615,0) 10,231,0] 8,541,0] 25,431,0 
U. 8. Government securities: 

Pe ibbkdithinitenbinscone 38,306,0 756,0 2,187,0 640,0 237,0} 1,176,0 37,0} 20,017,0 523,0} 4,806,0 42,0) 7,842.0 43,0 
5, ee 291,429,0} 23,353,0] 79,065,0} 26,516,0) 34,476,0} 8,125,0] 7,738,0} 32,212,0) 15,965,0} 12,463,0} 14,751,0} 12,050,0) 24,715,0 
Certificates and bills........... 271,442,0| 22,067,0}] 104,988,0} 25,096,0} 23,142,0) 7,682.0) 4,931,0} 29,739,0} 7,411,0) 8,855.0] 13,943,0) 9,337,0| 14,251,0 
Total U. 8. Gov't securities. ____ 601,177,0! 46,176,0! 186,240.0! 52,252.0! 57,855,0' 16,983.01 12,706,0! 81,968,0! 23,899,0' 26,124.01 28,736,0! 29,229,0\ 39,009,0 
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4£ESOURCES (Conchuded)— 














































































































Two etphers (00) omttted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fras, 
$ $ $ $ $ $ $ 3 $ 3 $ $ 
Other securities ............... 6,772,0}| 1,000,0 CAPE SEA Besddal” aadadth. gcateth” ebbdbal sence BEAN sedeeel--esahawl. sabuch 
DUCES TENS GR ONE ccccccccal cacceesc] cncccs] coccscce] saccce], ccncss])  sesost] casese} secace] | eedccs]|  ssscce]  ssnace] socasdl) -esenss 
Total bills and securities.....| 986,973,0|) 80,438,0} 266,035,0| 70,270.0) 98,681,0| 45,955,0] 51,882,0]117,502,0] 52,162,0| 37,773,0| 47,770,0| 48,403,0] 70,112,0 
Due from foreign banks. .....-.. 701,0 52,0 231,0 63,0 70,0 30,0 0 94,0 25,0 16,0 21, 21,0 48, 
Unoollected items............. 606 ,052,0] 69,810,0| 166,977,0) 56,661,0| 61,704,0| 43,681,0| 15,279,0| 72,608,0) 24,837,0] 11,302,0| 32,345,0] 20,479,0} 30,369,0 
F. R. notes of other banks..... 18,704,0 245,0 6,467.0 340,0} 1,389,0] 1,350,0} 1,049,0) 2,468.0 803,0 4,0} 1,289,0 282, 2,248,0 
Bank prem © co caccecescossco 59,644,0} 3,580,0 15,664,0} 2,614,0} 7,060,0] 3,245.0} 2,660,0} 8,295,0} 3,811,0] 2,018.0] 3,972,0] 1,876,0} 4,849.0 
All other resources...........-. 12,046,0 85,0 4,377,0 211,0) 1,127,0 513,0) 2,952,0 35,0 299.0 484,0 336,0 72,0 55,0 
ane SEE Cenresnyeeereres « 383 ,297,0]1,559,109,0/360,984,0/490 ,535,0/197 536 0/222 ,318,0/624,482,0]184,317,0]/124,109,0}199, 996 ,0)130,828 ,0|401,466,0 
A . ' 
F; R. notes in actual -|1,376,351,0]132,703,0| 217,536,0}120,997,0/185,464,0) 64,835,0]127,850,0}155,900,0| 63,249,0] 51,137,0] 66,694,0] 34,901,0)155,085,0 
Deposits: 
Member bank—reserve aco’t__|2,394,316,0]146.279,0]1,008,715,0}142,909,0|193,813,0} 64,791,0| 58,783,0/333,243,0] 75,322,0] 49,504,0] 87,745,0] 59,359,0]173,853,0 
EE EES 37,372,0] 2,305,0 11,401,0} 1,930,0) 2,571,0) 6,352,0) 1,841.0} 3,100.0} 1,392,0] 1,516.0} 1,262,0] 1,468.0 d ¥ 
Sis sensescosconnae 6,251,0 388,0 2,734.0 508,0 524,0 220,0 189,0 702,0 189,0 121,0 157,0 157,0 62,0 
Other deposits. ............. 18,746,0 41,0 7,257,0 164,0} 1,735,0 88,0 137,0 534,0 233,0 234,0 379,0 29,0} 7,915,0 
phbonrmonecococe 2,456 ,685,0]149,013,0/1,030, 107 ,0/145,511,0)198,643,0) 71,451,.0| 60,950,0/337,579,0) 77,136,0] 51,375,0} 89,543,0}) 61,013,0]184,364,0 
Deferred availability items ..... 583,251,0| 67,864,0] 159,747,0) 50,278,0; 60,162,0| 42,198,0) 15,176,0] 68,668,0| 26,461,0| 10,558,0] 30,095,0| 20,937,0} 31,107,0 
Da cewcacvcessssod 170,647,0} 11,881,0 66.346,0} 16,796,0) 15,951,0) 5,812.0) 5,357,0| 20,165,0} 5,244.0) 3,053,0} 4,328,0] 4,356,0] 11,358,0 
pnerceecsceasoesacccosel 376,900,0 31,7610 80,001,0} 26,965,0} 29,141,0) 12,496,0] 10,857,0| 40,094,0|] 10,877,0] 7,143,0] 9,162,0}] 8,935,0] 19,514,0 
All other Mabilities............. 15,107,0 85,0 5,372,0 437,0} 1,174.0 744,0) 2,128.0} 2,076,0} 1,350,0 43,0 174,0 686 ,0 38, 
Total / "orem 4,878,977 ,0|383 ,297 ,0/1,559,109,0/360,984,0/490,535 0) 197,536 0/222 318 ,0|/624,482,0)184,317,0}124,109,0}199,996 ,0]130,828,0/401,466,0 
emoranda,. 
Reserve ratio (per cent) -........ 81.6 78.8 86.6 85.0 82.3 72.7 76.2 83.7 70.2 68.9 72.0 58.9 85 2 
Contingent liability on bills pur- 
chased for foreign correspond'ts| 431,411,0! 31,941,0] 141,784.01 41,868.01 43,163,0! 18,129.01 15,539,01 57,839.01 15,539,01 9,928.0! 12,949.01 12,949.01 29,783,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ai— Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran, 
Two Ciphers (00) omttted— $ 3 S$ $ $ $ $ $ $ $ $ $ $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt_|1,775,640,0)169,905,0| 339,666,0/141,336,0/223,956,0} 82,713,0)156,597,0|182,351,0) 78,113,0] 56,935,0] 78,360,0]} 41,680,0/224,028,0 
Held by Federal Reserve bank.| 399,289,0| 37,202,0} 122,130,0) 20,339,0) 38,492,0} 17,878,0| 28,747,0) 26,451,0] 14,864,0] 5,798,0] 11,666,0] 6,779.0] 68,943,0 
In actual circulation._..... 1,376,351,0}132,703,0| 217,536,0)120,997 ,0|185,464,0| 64,835,0/127,850,0/155,900,0) 63,249,0) 51,137,0] 66,694,0] 34,901,0]155,085,0 
Collateral held by Agt. as securit: 
for notes issued to bank 
Gold and gold certificates....| 449,950,0} 35,300,0) 277,010,0} 39,900,0) 15,550,0} 5,000,0} 7,100,0] - ____-. 8,945,0) 11,845,0) -....- 14,300,0} 35,000,0 
F.R. -<-<--)1,108,506,0)119,617,0 2% ,626 ,0)100,100,0}185,000,0} 56,000,0}110,600,0]179,000,0) 44,100,0] 34,700,0} 70,000,0} 11,000,0)169,763,0 
Daper 359,515,0} 33,172,0 60,737,0} 15,568,0) 39,031,0] 28,918,0) 38,955,0) 35,370,0| 28,047,0} 11,004,0] 18,926,0} 18,792,0] 30,995,0 
Total collateral... eccccoces 1,917,971,01188,089,0! 366,373,01155,568,01239,581,01 89,918 ,0!156,655,0!214,370,0i 81,092,01 57,549,01 88,926,01 44,092,01235,758,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the petoal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 2149, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include all real estate mort and mort loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are 
no lo shown separately, only the total of loans on securities being given. Furthermore, borrowing at the eral Reserve is not any more sub- 

to show the amount secured by U. 8. obligations and those commercial , only a lump total a Fp The number of re red 


secu! y pa 
nks is now omitted: in its place the number of cities included (then 101) was for a time ives. but beginning Oct. 9 9 even this has been. o 


di 
ba Ww 
Tie Figures have also been revised 2, exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 


with a non-member bank. he figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 24 1930 (In millions of dollars). 
































Federal Reserve Distria— Total. | Boston. |New York| Phila. |Cleveland.|Rtchmond| Auania. | Chicago. |St. Louts.| Minneap | Kan.Ctty.| Dallas. | San Fras. 
$ $ $ $ $ 3 3 $ 3 3 $ $ $ 

Loans and investments—total.... 23,299 1,514 9,351 1,291 2,310 659 602 3,420 662 368 661 455 2,007 

Leans—total.. 16,914 1,138 6,904 932 1,501 468 451 2,640 503 241 423 340 1,373 

ee 8,461 507 4,045 487 744 179 148 1,341 227 78 129 98 477 

BE Ge nocaccuccssnnaccoccs o 8,453 632 2,859 444 756 289 302 1,299 275 163 295 242 897 

Investments—total........---.-- 6,385 376 2,447 357 809 191 151 780 159 127 238 115 633 

U. 8. Government securities .... 2,933 151 1,182 88 406 86 76 330 34 70 101 69 341 

petehnanemmne conte 3,452 224 1,265 271 404 105 76 450 125 56 137 46 292 

Reserve with F. R. Bank......... 1,816 97 886 84 141 40 40 262 44 26 56 36 105 

VEER. ccccwccecccesce eco 208 14 56 12 28 11 9 33 6 5 11 7 18 

Net demand Geposits......-.- aeece 13,542 868 6,160 744 1,133 348 312 1,876 366 227 479 279 748 

Pc eomanaemeameine 7,484 531 1,982 341 1,037 256 241 1,345 235 139 205 148 1,024 

Government deposits ...........-- 182 16 52 13 22 17 20 10 2 1 3 18 10 

iS Mees RAN. . cccccsescceeccs 1,635 79 160 101 149 89 86 274 76 85 205 107 224 

ee Oe Bs cn cccccancncecccce 3,512 124 1,168 227 379 112 104 523 120 88 244 114 308 
Borrowings from F. R. Bank.-.-..-.- 33 3  - wannue 4 4 8 1 — Pre See 2 
































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the |Federal Reserve Bank of New York at the close of business Oct.1 1930 
in comparison with the previous week and the corresponding date last year: 
























































Oct. 11930. Sept. 241930. Oct. 2 1929. Oct,11930. Sept.241930. Oct. 21929 
Resources — $ $ $ Resources (Concluded)— 3 3 $ 
Gold with Federal Reserve Agent_-_.-... 205.686.0000 305,686,000 236,500,000 | ete Bre Stews ececcsceseccesesn |) Sacccacess § senscdeces conenensbu 
Gold redemp. fund with U. 8. Treasury. 14,448,000 14,518,000 14,862,000 | Due from foreign banks (See Note)..... 231,000 229,000 255,000 
CERO GREED ce cccocsusepessoese 166,977,000 139,445,000 227,518,000 
Gold held exclusively agst. F. R. notes 320,084,000 320,154,000 339,192,000 | Federal Reserve notes of other banks-.-. 6,467 ,000 6,795,000 10,710,000 
Gold settlement fund with F. R. Board. 211,372,000 213,958,000 299,958,000 | Bank premises....................-- 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by pank. 511,997,000 514,605,000 382,098,000 | Al: other resources.............-.-.-- 4,377,000 4,251,000 739,000 
Total gold raserVel.... ocecacecccscecs 1,043,453,000 1,048,717,000 1,021,248,000 NE Fh wis w cncodctccueusane 1,559,109,000 1,531,817,000 1,680,976,000 
Reserves other than gold............. 36,925,000 36,868,000 63,672,000 Eeseenies cas 
an 1,080,378,000 1,085,585,000 1,084,920,000 | Fed’l Reserve notes in actual circulation. 217,536,000 203,300,000 329,753,000 
Pe Ginaca eekesdcaasbunese 18,980,000 19,167,000 20,027,000 | Deposite—Member bank, reserve acct... 1,008,715,000 1,026,324,000 985,276,000 
Bills discounted— DOV c a oe pv enscasscncccse 11,401,000 9,008 ,000 12,288,000 
Secured by U. 8. Govt. obligations... 12,156,000 11,234,000 84,705,000 Foreign bank (See Note)......-.-.-- 2,734,000 1,673,000 2,709,000 
Other bilis discounted.............. 14,236 ,000 12,904,000 67,113,000 CUS GORGE. covcsecnciimccaswccce 7,257,000 8,260,000 8,647,000 
Total bills discounted .............. 26,392,900 24,138,000 151,818,000 TRO Gc ndcsesccasssucnconce 1,030,107,000 1,045,265,000 1,008,920,000 
Bills bought in open market_.......... 48 653,000 44,253,000 126,650,000 | Deferred availability items..........-. 159,747,000 131,488,000 195,987,000 
U. 8. Government securities— Cagttel 9086 Gicccoccccccascocosscece 66,346,000 66,346,000 64,345,000 
Dt ust eaiiehGbeeetieenacneene 2,188,000 2,188,000 $53,000 | GUPPWB. csndcs ccecccecccceacscosecese 80,001,000 80,001,000 71,282,000 
, ge 79,065,000 76,283,000 17,605,000 | All other Mabilities.............-.-..- 5,372,000 5,417,000 10,689,000 
Certificates and bille............... 104,987,000 109,069,000 12,944,000 ae Per 
—-— -—— ———— -— Total NabGities..o.0ccncccoccesacece 1,559,109,000 1,531,817 ,000 1,680,976,000 
Total U. 8. Government securities... 186,240,000 187,540,000 31,402,000 
Other securitics (see note)... ------ 4,750,000 4,750,000 10,850,000 | Ratio of total reserves to deposit and 
 e. ccabccadse -waeewticdh. sataieee Fed’! Res ve note liabilities combined . 86.6% 86.9% 81.0% 
Contingent flability on bilis purchased 
Total bills and securities (See Note)... 266,035,000 260,681,000 320,720,000 for foreign correspondence . --- 141,784,000 141,515,000 144,293,000 


NOTE.—Beginning with the statement of Oct. 7 1425, two new items were added in order tou show seyarately the amount of balances held abroad and amounts due to 
foreign correspondents. [n addition, the caption “All other earaing assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed te 
“Other securities,” and the caption “Total earning assets" to ‘Total bills and securities.’ The latter term was adopted as a More acourate description of the total of the 
Giscount acceptances and securities acquired under the provisions of Sections 13 and 14 ofthe Federal Reserve Act, which, it was stated, are the only items included thereir, 
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Stock Exchange = this week of shares not in Tietniled list: 

































































STOCKS k: Sales | Range for Week. Range Since Jan. 1. 
‘sages — |W fete. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.) Shares. $ per share. i$ $ per share. }$ per share. $ per sake. 

Can Pacific warr---.25' 61,100, 40 Sept 29) 45% Oct 40 Sept 524% May 
Caro Cl & O etfs dep 100) 280103% Oct 1/104% Sept 29] 96 Jan 104% Sept 
Central RR of N J..100, 1,10020014 Sept 30/232 Sept 27/200% Sept 315 Feb 
Cuba RR pref. ---- 100) 130, 46 Sept 27/46 Sept 27) 45 Sept 70 Mar 
Green Bay & West_-100, 60, 80% Oct 1| 80% Oct 1] 80% Oct! 80% Oct 
Havana Elec Ry pf- yes 250, 46 Oct 1/46 Oct 1) 46 Oct 72 Jan 
ERT CM. ..c00--2 600' 32% Oct 2) 35% Sept 27) 30 May 35% Sept 
IntRys of CenAm otioD 120; 55% Oct 2! 60 Sept 29) 55% Oct 73% May 
Hudson & Manh pf.100 100} 8114 Sept 29) 81% Sept 29] 75 Feb| 83 June 
Manhat Elev guar--100 580) 60% Oct 1 74% Sept 27] 46% Sept 75 Sept 
Market St Ry--.---- 100. 200, 1 Sept 30, 1% Sept 29 % June 3 Feb 
New Ori Tex & Mex 100) 10\125 Sept 29/125 Sept 29/116 Junel29 Apr 
N Y State Rys pfd_100 10; 1% Sept 29) 1\ Sept 29 % Aug 3% Feb 
Pacific Cost 2d pref.100) 20| 12 Sept 30) 12 Sept 304 10 July 1944 Mar 
Pitts Ft W & Chic pf100 20157 Sept 30/157% Sept 303150 July 160 July 
Rutland RR pref--- 100! 38 «Oct 2) 38 Oct 2) 38 Oct| 67% Mar 
Wheel & Lake Erie- 100 300100 Sept 27/1004 Oct Freed July 110 Jan 

Preferred......-- 100100 Oct 1/100 Oct 1/100 Oct110% June 
Alleghany Steel. ----- a 100 50 Sept 29) 50 Sept 29) 49 Sept 72 Apr 
Alliance Realty - - - --- ba 20' 86 Oct 2 89% Oct 1) 86 Oct 104 Apr 
Am Chain pref. -..-100 400) 90 Sept a ++ Oct 24 75% Jani0l Mar 
American Ice pref. -100 100| 83. — Oct Oct 34 78 July, 87% Jan 
American News Co- --* 210, 51 =Oct 3) 53 Sept 29] 48% July 80% Mar 
Am Rad & Std Sanitary | 

Preferred. ------ 100 170143 Sept 27/148 Oct 1)126% Jan148 Oct 
Anchor Cap Corp pref -_* 500/105% Oct 2105% Oct 2/102 July 115% Apr 
Art Metal Construct _10 00; 22 Oct 2! 22 Oct 2] 22 Oct; 28% Feb 
Asso DryGds ist pf-100 600 90 Oct 3 92 Sept 29] 85 Feb, 954% Apr 

2d preferred _ - ---100 100 90 Oct 2! 90 Oct 2) 85 Janl00% Apr 
Austin Nichols prior A * 160| 22 Sept 27| 23 Sept 274 19 July 30 May 
Barnet Leather - - - - - - ° 200| 2% Sept 29) 2% Sept 29] 2% Sept| 7% Apr 
Brown Shoe pref- - -100 10119\% Oct 21194 Oct 3/113% Janill9y% Oct 
Budd (E G) pref. . -100 20; 58 Oct 3) 58% Oct 3) 54 Sept) 68 Apr 
Celotex Co ctis__.---- 1,800, 10 Oct 3 10% Sept29/ 10 Oct § 12 Sept 

Preferred... .--- 100 100, 31 Oct 2 34% Oct 1) 31 Oct, 84% Apr 
Certain-Teed Products— | 

[st preferred. _.-- 100 100, 211% Sept 29) 2 21% Sept 29) 20. June 45% Mar 
City Stores class A... -.* 130, 28 Sept 29| 35 Oct 2j 28 Sept 42 May 
Columbia Gas & Elec— 

Preferred B...--.- 100 100| 984 Sept 30; 9814 Sept 30) 91 Jan; 984% May 
Comm Cred pred (7) 25 20,25 Oct 1) 25 Oct 1) 22% Jan 26% Sept 

lst pref ex-warr- .100 20| 94 Sept 30| 94 Sept 30) 77% Jan 95 Sept 
Comm Inv Trust— } 

Preferred (6%) --100 300100 Oct 3101 Sept 29) 89 Jani02% Sept 
Conn Ry & Ltg_.-.-100 10, 724% Sept 29) 72% Sept 29) 7134 Mar 72% Sept 
Consol Cigar pf (7) - 100) 40,77 Oct 2' 78 Sept 27 76% Jan 93% May 

Pref ex-warrants - - . - 20| 67 Oct 3] 67344 Oct 3) 60% Feb! 77 Apr 
Cushman’s Sons— 

. fy 100 50114 Sept 29114 Sept 29/109 Aug 120 Mar 
De Beers Cons Mines-- 210,10 Oct 1) 10 Oct 1} 10 Sept) 14 Aug 
Devoe&Raynolds pf 100 170105% Oct 2)10614 Sept 29/| 99 Aug)l14% June 
Duplan Silk pref._.100 10/103 4% Sept 30|105 34 % Oct 2) 97 Feb 106 Sept 
Elk Horn Coal pref- 50 30; 5 Sept 30} 5 Sept 30) 4% Aug! 14 Jan 
Fashion Pk Assoc pf 100 60} 38 Oct 1) 39 % Sept 27) 38 Sept: 80 Mar 
Fed Min & Sm pref.100 100, 99 Oct a 99 Oct | 9644 June 100% Mar 
Fed Screw Works.-.--*| 1,600) 15% Oct | 20% Sept 29 15% Sept) 25% Sept 
Franklin Simon pf--100 10; 86 Sept 30 86 Sept 30 854% Aug 99 Mar 
Fuller Co 2d pref----- * 10| 75 Sept 29| 75 Sept 29) 74 Sept 86 Feb 
Gen Baking pref----- * 60:110% Sept 30) 111 Sept 30/100 Aug 125 Jan 
Gen Cigar pref-_---- 100 50114 Oct 3/115 Sept 29 112% Jan120 July 
Gen Gas & El pf A (7) -* 60/105 Sept 30/106 Sept 30)100 July 111 Apr 
Gen Ry Signal pref_ i100 10|112%4 Sept 30/1 12%4 Sept 30)100% Jani115 Sept 
Gold Dust pref..----- * 1001114, Oct iI 11% Oct 1/100 Jani11% Aug 
Greene Cananea Cop.* 260| 53 Oct 3} 55% Sept 27) 53 Oct! 89 Apr 
Guantanamo Sug pf 100 10} 13 Sept 30) 13 Sept 30] 13 Sept, 27 Mar 
Hawaiian Pineapple.20 300' 46 §=Oct 3| 47% Oct 2] 46 Oct 61 Feb 
Hamilton Watch----- * 200; 438 Oct 47 Sept 27|| 42 Aug 47% July 
Hercules Powder- ---- * 500} -* Oct 2) 67% Sept 29] 60 June &5 Jan 
Indian Motocycle pf 100 140| 2 Sept 27; 25 Sept 29] 20 Sept) 8744 Mar 
Int Comb Eng pf ctfs_- 100) 59 Oct 3) 59 Oct 3] 50% July) 70 Sept 
Internat Nickel pf. _100 100|120% Oct 3|120% Oct 3/116 Feb 127 Apr 
Internat Silver pref_100 40|101 4% Sept 27|101 % Sept 2710144 Septi1i2% Feb 
Kansas City Pr & Lt— j 

ist pref series B_._.* 20|/114% Sept 29/114 % Sept 29/108 Janii15 Mar 
Kresge Dept Stores_--*| 1,600) 8% Sept 29) 8% Sept 29] 7% Apr 9% July 

Preferred ....-.- 100) 120} 45 Oct 3) 45% Oct 2/45 May 62 Jan 
Loose-Wiles Biscuit— 

Ist preferred _---- 100 20/118 14 Sept 29|120% Sept 29]1181; Janli26 Mar 
Lorillard Co pref---100) 300| 96° Sept 29! 96 Sept 29] 92 July! 99 May 
Mengel Co pref_--.100| 50| 80 Oct 3) 80 Oct 3] 80 Oct} 921%, Feb 
Metro Goldw Pic pf.27| 1,200) 2534 Oct 2| 2614 Sept 29] 2334 Jan] 26%; May 
Mexican Petroleum _100 90150 Oct 3/154 Oct 3/150 Oct/182 Sept 
Nat Bellas-Hess pf.100 200! 3814 Oct 2) 40 Sept 30) 384% Oct! 82 Jan 
Nat Dept Sts pref-_100) 10} 82% Sept 30) 82% Sept 304 82%, Sept] 90 Jan 
Nat Supply pref-..100) 470|108 Sept 30109 Sept 27110614 Augili6 July 
Newport Co A_-.--.-- 50) 400| 53 Sept 27| 53% Sept 29] 4914 Aug} . Mar 
Omnibus Corp pref-100, 200, 79 Sept 30| 79 Sept 30) 731; Mar, 85 June 
Oppenheim Collins..-*} 200} 33 Oct 1| 34% Sept 27] 33 ‘Oet a Apr 
Outlet Co..........- ~ 30| 60 Sept 30} 60 Sept 30] 53 Jap| 72 May 
Peoples Drug Stores. .* 500| 35 Sept 29) 36 Sept 30] 35 Aug| 60% Apr 
Phoenix Hosiery pf_100 30; 83. Sept 29; 83 Sept 29 Apr 88 July 
Phila Co6% pref new-- 200/104 Oct 2/104 Oct Oct}104 Oct 
Pierce-Arrow Co pf_100 700! 67 Sept 29| 73 Sept 29 Sept; 82 Apr 
Pitts zee Coal.100} 1,100; 4%; Oct | 6 Sept 27 Aug; 15% Jan 

erred.......- 100; 31 Sept 30; 31 Sept 30 Aug! 45 Jan 

Prod & Ref Corp pf_.50 380) 2634 Oct 2) 28 Sept 27 Oct; 40 Mar 
Rand Mines-_..--..-.-- 30| 32 Sept 30) 34 Sept 27 Sept] 37% Jan 
Reo Motor Car ctfs_.10 10% Sept 27| 10% Sept 27 June} 14. Sept 
Revere Cop & Br pf_100 99 Oct 1) 904 Oct Augil04. Mar 
Rhine Westph Elec Pow 36 Sept 29) 36 Sept 29 Sept] 45% Jan 
Scott Paper.....-.--- 20; 50 Oct 2) 50% Oct Mar 55% Apr 
Skelly Oil pref----- 1 83 Sept 30) 844% Sept 29 Aug! 99% June 
Sloee-Shett St & Ir--100 20% Oct 2/21 Sept 30 Oct] 5614 Mar 
ca ainaas 52 Oct 1) 54 Sept 29 June} 82 Mar 

Southern Dairies cl A- « 100} 20 Oct 3) 20 Oct Aug) 27 Mar 
Spear & Co.....----- 4% Sept 27; 54 Oct Sept} 104% Feb 

Preferred .-...--.- 160 77 Oct 1,79 Oct Sept] 85 Sept 
So Porto Rico Sug pf100 105 Oct 1/107 Sept3 Aug}121 Jan 
Stand Gas & El pf (7) _* 11144 Oct 1111214 Sept 29 6 May\ll4\% Sept 
Stanley Corp of Amer_* 30 Oct 1) 30 Oct Jan| 73% Apr 
United Business Pub_-_* 19 Sept29)| 19 Sept 29 Sept! 30 Jan 
United Dyewood-_.-_100 1% Oct 1) 5 Oct Oct) 11 Feb 

Preferred. ....<0< 100 38 Sept 30 50 Oct Sept 58 June 
U Piece Dye Wks pf 100 104 Oct 3/107 Sept 29 Janili4. Mar 
U 8 Tobacco pref-_ ._100 139 Sept 30/140 Oct 122% Maril40 Sept 
Vadsco Sales pref__.1 24% Sept 27| 24% Sept 27 4 Sept] 69% Apr 
Va Ir Coal & Coke__100 30 Sept 30) 30 Sept Jan} 34. ‘Sept 

* No par value. 

New York City Realty and Surety Companies. 

(AU prices Goliare per shure.) 
Bia | Ask Par Bté | Ask 
Bond & Mtge Guar .._.__ 96 | 99 ||Lawyers Title & Guar_..100; 270 /278 
Title Insurance ...25| 52 | 68 |\Lawyers Westches¢ Mart109| 200 (250 
Lawyers Mortgage. ...._ 20! +4612 48 ||Westehester Title & Tr....! 120 1140 














New York City Banks and Trust Companies. 
(AU prices doliars per share.) 












































Trust Companies, 

New York— Par| Bu "New York (Ooed.J— Par| Bia | Ask 
Amerioa....-..-...-.-- = 88 | 91 ||/Bank of N Y & Trust__.1 640 1610 
American Union*....- 97 (107 |\Bankers.___............ 10} 142 }143 
Brosaway Nat Bk & 7. iw 93 | 98 ||/Bronx Co Trust----._..-.- 60 | 65 
rai ee 85 | 45 ||\Cent Hanover Bk & Tr._.20] 318 [322 

i nt a leat ai. tt 13212 13312 Bank & 26 | 30 
Onan Phenix Nat Bt & Tr ro 101 |104 ||Chemiecal Bank & Trust..10{| 6212} 6312 
Commercial Nat Bk & Tr 100) 390 /405 Bk &@ Tr-_-.- 24 | 2513 
Fifth Avenue*........-. 1040/2800 (3000 ||Corn Exch Bk & Trust. -_-_ 164 |166 

ined atr ap boubsvdnessane 4650 ESO 215 (226 

DEAE ER 100} 6.0 Rae, 70 | 72 

Harris Nai Bi & T¥_ rr 1600 {1600 ||Fulton................ 1 630 

ij a 160 |170 ||Guaranty.__.. oes as ahastaiad 100} 604 
Lieer N Nat BE & ¥--00 20. | Ge BE iets nccescescn 100] 165 1176 
National City ._....-...-- 20] 34 | 87 
Penn Exchange *-.- 25 | 33 
Pt DEE”. ssosuscoon 4614) 47 
Publie Nat Bk & Tr. 25 ss 
Seward Nat Bank & Tr.100) 83 | 88 ||/Manhattan._.........-- 20] 104 |10512 
Sterling Nat Bk & Tr....25| 40 | 45 |/Manufacturers._..-.--.-.- = 7912) 8012 
Strauss Nat Bk & benere: 235 |260 op (Westchester) . .100 426 
United States*__....._-_- Bt 8 563. See 238 |243 
- SE ino 125 1140 }{Plaga._............ ---100} 85 95 
PE ch ckbsndabnn 100 _.-|140 |/Times Square... .....-- 100; 15 | 19 

Brooklyn — Title Guar & Trust____.- 20] 143 1:48 
er 60; 90 | 95 ||United States_......... 10013775 (3875 
_,_. SS RRRE SE Eeaee 100} 400 (500 ||Westchester..........-. 100) 900 /|1050 

Trust Companies Brooklyn — 

New York— Par Brooklyn___...........100] 678 (688 
Bd nwsdcecacees 100; ..-..} ....|/Globe Bank & Trust....100| 155 |170 
Amer Express .........-- Se Cee ee GO. wees ct cnccoe 100|2800 {3000 
Banca Commerciale !tal_100' 292 ‘302 |!Midwood _.....--..-..-.- 100) 166 1185 

* Beate banks. ! New stock. zs Ex-dividend. o Ex-stock div. y Ex-richts. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

Int. yf 
M atertig | Rate. | Bia. | Aste. ! Matarty. | was | astea. 
Dec. 15 1930._.| 3K% = 1001153, Sept. 15 1930- -82; Hs 4 1009233) 100%: 
June 15 1921_..| 24%) 100g, 100199, Mar. 15 1930 32, 3 10023 33| 100% 
Sept. 15 1931. - 2%% 100% 100%s: |! Dec. 15 1930 32" 3%! 1004133| 1011433 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan Bonds and Treasury certificates on the New.York 
Stock Exchange. The transactions in registered bonds are 





























given in a footnote at the end of the tabulation. 

Datly Record of U. 8. Bond Prices. Sept. 27| Sept. 29 Sept. =| Od. 1.) Oct. 2.| Oct. 3. 
Firet Liberty Loan High 1017s ; 10179 1017 aa! 101 3 | 1017s 101723 
34% bonds of 1923-47..{Low-| 101432; 101429 101%: | 101%2 | 101%s3 | 101%: 
Ge Sia skcvcscasden Close} 101432} 101739 | 10169; 101452, 101432 | 1017s2 

Total sales tn $1,000 wntia. -- 11 75 108 276 18 19 
Converted 4% bonds of{ High oma acini inion ee — ae 
1932-47 (First 4s) ..-.-- Low- wen enw ss smn oneal avail omen 
Close ainpaniad one bitin whe sepia ye 
Total sales tn $1.000 untis _ -- eo eane once jel’ whew edie 
Converted 44% bonds/{High) 102%:3 | 102%32 102132 cl103%%3g 1021233 1021%s3 
of 1932-47 (First 43¢8){ Low-—| 102%s2 | 102832 | 102199 4 102%2! 102233 1021133 
(Close) 102832 | 1021%_ 1021232; 1022232 102139) 1021233 

Totai sales in $1.000 antiz...| 137 5 94 71 6 31 
Becond converted 4% {High ee mnie mee anaes saa ue 
bonds of 1932-47 (First{ Low-— secu ane aoe none aes ainda 
Second 4s) _...._.-|Close ener candi me Jama eireis pies 
Total sales in $1,000 untis - -- nn aext . wen — oe ciate 
Fourth Liberty Loan High) 1031433) 1031639 1031633! 1031539) 1031429! 1031539 
4% % bonds of 1933-38. -{ Low—| 1031233 1031239 1032%_ 103133) 1034132! 1031298 
(Fourth 48) ....--- Close} 1031252) 1031432 1031422, 1031239! I 103143 

Total sales in $1.000 untiz_..| 149 175 187 121 149 
Treasury pa 11343q | 113632} 113433] 113 113% 11333 
6360, T067-O8... ccavcacce Low.| 113 113439 | 113233 | 112%8s3' 1122839! 113239 
{Close} 113433 | 113%22| 113239 | 1122833) 11333; 11324 

Total sales tn $1,000 wntis - -- 2 51 57 117 31 25 
High ----| 1082933 1082933) 1082633 1082% 9) 1082823 
46, 19044-19054....... ooet hee. ----! 1082433 1082733! 1082733 1082%33! 108223 
Close ----| 1082% 1082733) 1082%33! 1082%33| 1082823 

Total sales in $1,000 untis - -- ston 2a | 146 353 13 28 
High} 1061232 1062%33' ----}| 106733 106%%23; 106% 
3%8, 1946-1956........ Low _| 1061%32 1062s] -~---| 1061533 106173| 1061839 
Close} 1061%33' 106203 ----| 106533 1061739! 1061423 

Total sales in $1.000 sntis - -- 50 1 — 26 1 35 
High ----| 1021433’ 1021433 ----; 1021533 ce 
38, 1943-1947._...... Low. ----' 1021233 1021433 ~----| 1023832 eae 
Close ~----} 1021433; 1021%3 ----| 1021533 ne 
SURE cette Ge S3A00 We -- Reet 16 1 paren” 1 a 
High ----| 102233 | 102423 ----| 102423 Foote! 
3s, 1940-1943._......{ Low. naval Sam 102133 ee ss 
Close} -..-/ 102%3| 102% ----| 102 ect 
Total sales in $1 .000 untis bined 2 2 whine 5 ee 








Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

Debate cakwuabesedekrhbebacesauoaccekdn s Seeopccoonce 101133 to 101%s3 

DLS 5 Olas tole bie ecdsnden ddsecaceomace 103733 to 1031233 
ET RE a dedbnkhabinctchebdicesscmcentescensteoss 112% to 112%33 








Foreign Exchange.— 
To-day's Gacer'e) 8) actual rates for sterling exchange were 4.85% @ 


Sr Se: @4.85 13 5 13-16: ty days, 433% 04, AY 83%; nin dace 4.82 
- x ety days, 
and err Payment ish, Cotton’ for 8256 


Sent, 6. and a. * payment y Sb 
say ‘Griaay’ s) actual rates for Paris ty francs were 3 024 
@3.e2 -92 for sh Amsterdam bankers’ guilders were 40 31% @40. 


4 3 ill for Paris on London, 123.83: week's range, 123.83 francs high 
and 123.79 francs low. 


: Py 

Fk ry a0 ri so 13 316 
an... 3.92% 3.925% 
Low Sar for oy Ban oon y ) eee 3.92% 3.92 11-32 
eee ----- 33-5080 
sae. .............. 40.34 40.34% 
Low for the week.........--ccccce sks leaieacotieieiian .29 40.30 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2172. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2204 
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For sales during the week of stocks not recorded here, see preceding page 


Report of Stock Sales—New York Stock Exchange 





































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS oo a ae Soe ene 
Range Since Jan. 1 Range for Previous 
: : for NEW YORK STOCK | On basis of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 27. Sept. 29. Sept. 30. Od. 1. Oct. 2. Oct. 3. Week Lowest. Highest. Lowest. Highest. 
$ per share | $ ver share | $ ver share | $ ver share | $ per share | $ per share | Shares Railroads $3 per share $ per share per 
206 211 | 20553 209 | 204!g 20712] 20614 210'2) 208 213%4) 207% 210 13,900) Atch = soeeee & Santa Fe. 100 194 June25) 24212 Mar 29); 195!g Mar| 20853 Aug 
i 108 108 1081g 108%) 108 10812} 10814 1084; 10814 108%4|/*10814 108%4) 4,200; Preferred__......_._ . - 00] 1025s Jan 3! 108%,Sept 29 99 May! 104% Dec 
*136 138 135 136 13014 135 13012 13012/*132 134 132% 133 1,600) Atlantic Coast Line RR...100| 13014Sept 30] 17512 Mar 1 161 Nov) 20912 July 
951g 95%) 91 957g 904 92 9014 9612) 922 932} 92 9514] 24,700/Baltimore & Ohio. ....... 100} 90'4Sept 30) 122%g Mar 31|} 10514 Nov] 145g Sept 
*8llg 8412) 8212 83 82 8234] *815g 8212] *8lle 8214] *8li2 824 600} Preferred.............. 784 Feb 1 $453 July 25|} 75 June Dec 
691g 69's} 70 70 68 68 67% 67%) *68 72 67 68'2] 1,300|/Bangor & Aroostook....... 50| 63 Jan 3) 8412 Mar 29 5 Sept 
11212 11212'*110 11212|*109 11212)*110 112i2/*110 11214] 11212 11212 i =, £x_eeeenees 100} 109 Feb28/ 116t4June 4//y103'4 Oct] 115 Sept 
766 4680 | 65 Os 8412| *62 77 | *67 # 884 | *70 84 | *65 = 8 80 | -.---- Boston & Maine_.......-.- 100; 79 June24| 112 Feb 85 Apr} 145 July 
13% 1314] *13 14 13 13 *12% 13 13 13 *12% 1312 500 wee & Queens Tr.No par| 10 Janili 15%May 22 7 Nov) 15 
58% 62 | *58% 61!2) *58% 61 | *59 60%) *59 61!4) *59 60%) -.-._- GL cuanacwad No par| 53 May 3) 66!2May 29]; 44 Nov) 65 Sept 
733 75 70% 74%) 68!2 725s) z71 73'2| 705g 7314; 7253 7412) 32,200 Bxiyn- Maui Tran vtc No pons 58%gJune18| 7833 Mar 18 40 Oct] 81% Feb 
9214 941s} 93 93 93 93 | 7293's 93's) 91 9312] 9212 931g] 3,200) Preferred v t e..-... No Dp 84% Jan 6| 98% Sept 25 612 Nov| 9253 Feb 
s 8 8ig 9 8 8 Sig Bly 814 84 8!2 8l2] 1,600|/ Brunswick Term & Ry Sec. 100 5S5gJuly 10) 3353 Apr 41g Oct} 441g Jan 
17414 177 167 175 16912 172 174 18273| 178 180 179 18014} 18,700|\Canadian Pacifie____..._- 100) 165%, Aug 14| 226%, Feb 10|| 185 Dec) 269%, Feb 
45's 46 441g 4512) 43% 45 445g 464g) 4514 46%] 4614 4673) 26,600)/Chesapeake & Ohio new....25| 437sSept30| 651%sSept 9j| ..-. ---- eciak dla 
2% = 27g) 2% 1g 2% «244 2% «=—-.27g|  *25g =—-:234) *25g =: 234] + 1,000/Chicago & Alton........- 100} 2%Sept29} 10 Apr 2 4 Nov| 19% Feb 
21g 212] 23% 2%) 2 2's} 2 214 Zig Dig 2 21g} 2, Oat 2 Sept30| 1053 Apr ll 31g Nov| 25% ¥Yeb 
See Ee Pas | 2 eo oaks: Ee Panes Sh sans. Se Pewee EE Lass wy East Illinois RR...100| 14% Jan 7) 28 Mar 26 15 Dec 
*20 “22 30 30 So.) °20 35 1°20 36 | 1...) POI, 365.4 cncene> 29 Sept25|) 5273 Mar26|| 36% Dee} 667 Feb 
s 8: 8 83g 7g 77% 7'2 8% 814 85g 85g 87s] 18,200 chames Great Western. -.100 7izSept 30; 1734 Mar 31 7 Novi 23% Feb 
301g 31's} 2933 304) 26 2914; 26's 30 29 3119] 30 32 | 17,300) Preferred.............- 26 Sept 30) 52%sMay16)| 1712 Nov 35g Jan 
11% 127) 113g 12!g) 10 113g} 10'2 L1'2} 1012 113g] 113g 11%] 16,600)Chicago Milw St Paul & Pac.-_| 10 Sept30) 263g Feb 7 16 Nov| 44% Aug 
17% 18'2) 16% 18%) 1553 17's) 1653 18%| 17i2 18 17%, 1814] 33,900] Preferred new_..-.....---- 155gSept 30} 4614 Feb 10|]| 2812 Nov] 685s Sept 
56's 57 54 5612) 52 54 51 53%) 5173 5312) 5214 5312) 15,200 mt North Western. 198 51 Oct 1] 8973 Feb 8]| 75 Novj| 10812 Aug 
#11012 130 ‘*100 130 '*105 130 '*115 130 '*115 130 |*115 130 !___...! Preferred_____._.._..-- 13014June 25} 140%June 3'! 134 Apr 5 Feb 
89 8 887g 9014) 88 8914) 87lg 90 87ig 90 8912 90 11,000 iia Rock Isl & Pacific. 100 871g Oct 1) 1251g Feb 14// 101 Nov) 143! Sept 
10612 10612! 107 107 10612 10612) 10512 10612)*106 106%4)*106 10634 500| 7% preferred.........-. 105 Junei16} 1103g Mar 20]; 100 Nov} 109 Oct 
*101 10212} 101 101's'*101 102 101 101 |*101 102 |*101 102 700| 6% preferred........-- 100 z98 June 6} 108 Feb 7 947g Nov] 10314 Nov 
63%g 6433) 64%, 65's) 65 65's; *65!g 82 *651g 737s) *651g 6812) 1,500/Colorado & Southern. .-.- 100} 63%gSept27| 95 Feb13 8614 Dec] 135 July 
*78 79 *78 79 *78 79 *78 79 *78 9 *78 : eee First preferred.......-- 100; 68% Jap 3) 80 Junel19 65!2 Oct Jan 
*67 69 *67 69 *67 67 *67 69 *67 69 *67 ee Bi wate Second preferred .....--. 100}; 60 July1l| 75 Apr23 64 Apr} 721g Mar 
*45 46 45 46 44 4A 44 44 41 44 *40 44 1,500|Consol RR of Cuba aeenee 40 Sept 25} 62 April0 45 Nov| 7053 Jan 
15912 15912| 15812 15912) 1545, 15612} 155 155 15512 15712) 15712 158%4| 2,600!'Delaware & Hudson..-.-- 100} 146 June25| 181 Feb 8)| 141!2 Oct; 226 July 
11314 11312} 112 113%) 112 113 112 112%) 11210 11219) Lilly 112 4,200 Delaware Lack & Western.100} 11044June 18) 153 Feb 8)/ 12014 June) 169% Sept 
*52 58 52 53 50's 50's! 47%, 50 49 49 4912 49%) 1,500|\Denv & Rio Gr West pref.100) 45 June27; 80 Mar28 49 Oct] 77% Feb 
381g 3812] 375g 384) 3712 38 375g 38%} 381g 38%) 38 Sekt Se i ee eee 100} 35!sJune 18} 63%, Feb 14 4ll2 Novi) 9312 Sept 
5412 5412) *54 5512) 5312 54 53 53 521g 53 52 52 3,000; First preferred.......-- 100} 52 Oct 3] 6743 Feb 19 551g Nov) 6614 July 
*52l2 53 *52!2 53 52 5212} 5l!2 5ltg| 51 5iig} 4912 5Ole 900| Second preferred. _...-- 100); 4912 Oct 3) 6212 Feb 19 52 Nov| 637g July 
72 7 70\g 727%} 6712 70 6912 7112} 71 7154) 70 7112) 11,600'Great Northern preferred--100) 67!2Sept 30) 102 Mar 29 8514 Nov; 1284 July 
22 2434) 21 24 21 211s} 203 23 2Zllg 2314} 2214 24 6, 100/Gulf Mobile & Northern. -.100 Oct 1| 4612 Feb 17 18 Nov; 59 Feb 
89 89 8834 88341 8714 8814) 8512 8714) 87 8712} 8714 87%} 3,600! Preferred__..........-.. 100} 85!2 Oct 1} 98'4Mar10 70 Nov; 103 Jan 
44 45 435g 45 431g 437%) 4333 451g] 453, 453,] 45 457s! 4,800)Hudson & Manhattan. -_-_-_- 100} 41 June25) 5333;Mar25|| 34lgMay| 58% Jan 
110 110%) 109 110%) 108 109 109 iil 1101g 11112) 111!g 11112] 4,600/[linois Central__.......-- 100} 108 Sept 30) 1364, Apr22/; 116 Nov! 153'2 July 
*72'g 72%4| *721g 7234) 721g 72!2) *72!g 72%) 7: 721g] *7114 72 320] RR Sec stock certificates...| 70 Jan 5) 77 May13}; 70 Nov; 80!g Feb 
3514 36%) 3212 354) 31 32's) 3l!2 345s) 331g 3453) 33% 3412) 16,800/Interboro Rapid Tranvtec.100; 20% Jan 3) 391!2Mar 18 15 Oct) 58% Feb 
*63 68 63 632) 760% 60%) *57 60 | *57 60 60 60 1,500) Kansas City Southern..... 100} 658%June 25; 85%gMar29}} 60 Oct, 1087 July 
*67 6812) 67%, 6734) 764% 6444) 64% 65 *65 67 *65 67 ond TE bce ae i, re 100; 64%Sept 30' 70 Apr 16 63 Nov) 70'2 Jan 
575g 58's} 57 5841 55's 57 55°3 56's] 54 5573! 561g 5653! 4,300'Lebigh Valley_..........-- 54 Oct 2| 847g Mar 31 65 Novi 1021, Feb - 
11712 11712) 115 11734) 115 116 115 1167g|*116 117 1151g 1167s! 2,500) Louisville & Nashville... ..- 100; 115 Sept 29) 13812 Apr 4/| 110 Oct 154% Sept 
4014 4212} 36 41 35 37 37 40!2 saat 4014 39 397g) 40,800)Manhat Elev modified guar100; 24 June28} 42!2Sept 27 24 Oct. 57\2 Jan 
*20!2 21 20'!2 2012] 1912 19!2 19!2 1912) 19l2 1912) *1714 20 700|Market St Ry prior pref..100} 17 Jan16| 252 Feb 13 1412 Nov; 3912 Jan 
% 3% *34 7g 34 78 5g 5g *5g 84 5g : 1,800|Minneapolis & St Louis_--100 bg Aug 19 21g Apr 5 1% Nov 3% Jan 
#12 17 *12 17 *10 17 141g 1412) *10 16 *10 16 200|Minn St Paul & SS Marie.100 1412 Oct 1| 35 Feb 7 35 May) 6112 Sept 
*50 5312] *50 5312) *50 532] *50 5012} *50 5012) *50 ees Dee NE case 100; 50 July 31) 5912 Feb 21 51 Dec) 66 Jan 
33 = 337g, «232 = 3312) 295g 32's} 30!2 3112} 30 31 3012 31 14,100|Mo-Kan-Texas RR_...No par| 295sSept 30| 6653 Apri4|] 27!3 Nov; 65% July 
96 96 93'2 95 93 93's; 9212 93 921g 93%; 925g 9314] 3,300) Preferred__...........-. 100} 92 Aug 26) 1084s Mar 27 937g Nov! 107!2 Apr 
55!2 56 54 55's, 51lg 5312) 50!2 5312) 51 5214) 52 53 3,800| Missouri Pacifie........-. 100; 5012 Oct 1) 98!2Mar 6 46 Nov; 101% July 
117 (117 116 116 113 116 110 1127) 11014 11014} 11053 111 3 SOG: Pee... . wendcwasad> 100} 110 Oct 1) 145!2Mar 6)} 105 Nov) 149 Oct 
*86 87 *36 8612) *85!4 S86!2; *86!2 87 87 87 *86le 87 10)Morris & Essex..._......- 50| 81% Jan29} 87 Oct 2 75%g Oct; 865g Jan 
#93 9612! *93 95 93 93 93 93 *96 ee. halon 170)2 Nash Chatt & St Louis_...100| 93 Sept 24) 132 Mar25|| 173 Nov) 240 Aug 
*7 1 3 78 78 7g 34 % 3, 34 3 %4| 1,800|Nat Rys of Mexico 2d pref.100 % Feb 25 112 July 29 1 Oct 353 Jan 
153%g 15412) 15014 154 150 152 15034 155 151lg 154 151 1527] 37, 100| New York Central.......- 100} 150 Sept 30| 192% Feb 14|} 160 Nov) 25612g Aug 
*93 95 9212 9419} 9212 92%) 927% 93 *92 94 93 93 2.400 N Y Chie & St Louis Co...100) 92!2Sept 29} 144 Feb10]} 110 Nov| 192% Aug 
105 105 10312 104 |*102 104 |*102 104 1037g 10378] 10334 103%, peer 100} 103!2Sept 29| 110%May 14]; 100 May}! 110 Dec 
186 190 182 190 181 187 184 18714) 187 190 199 208 460\N Y & Harlem_....._...-- 5O| 174% Aug 13) 324 Feb 3)]| 155 Oct) 379 Jan 
963, 99'gi 96!g 9933) 9514 9712) 9 1014g; 99l2 101 100 101 25,000|N Y N H & Hartford..-.-- 100} 95'4Sept 30) 1281s Mar 29 807g Jan) 132'2 Oct 
11912 11912; 1187g 119'g] 118'g 118%g|*118 119%3g' 11814 118%4] 119 11912) 1,800) Preferred.__.__._..-..---- 116 June 18} 135'2 Mar 21|; 11453 Jan) 134% Aug 
S s 7 8 7 7 6! 7 *612 7 612 612] 3,200)/N Y Ontario & Western. -..100 6's Oct 1) 1744 Mar 31 8 Nov} 32 Feb 
#13, 2g] *1lg igi *1l2 2 *llg 1% 1% =61%) =*1l1g 1% 100|N Y Railways pref....No par ligJune 24 413 Jan 16 lig Dec 9% Feb 
— 2 14 1 *1 1 *! 1 *14 1 *14 1 _..___IN ¥ State age 100 1g Aug 27 212 Feb 6 1 Oct 14144 Mar 
9 9 914 94] *71g Ole] *6l2 9 *5lg Ole] *8 914 200] Norfolk Southern....-.-- 100 9 Sept 27| 331g Feb 14 1412 Dec| 481g Feb 
222 22514) 22214 223 | 21914 222 | 22034 22212] 220 220%) 22212 222%) 3,500|)Norfolk & Western...-.-.-- 100! 2131,June 26) 265 Feb18/| 191 Janj 290 Sept 
*88lo _...| 8814 89 | *89l4 _.--| 881g 8912] *891o ____] *89l2 ____ | ee ee eee 100} 83 Feb 3) 8912 Oct 1]} 82 Novj 874 May 
68's 68%) 67 68's] 762!2 65 62 64 61 62%) 62 64 12,800) Northern Pacific.......-.- 100i 61 Oct 2} 97 Feb21 75g Nov] 118% July 
7 7igi *7 8 7 8 71 «= 74) *7lg 8 *714 8 400) Pacific Coast............ 100 64, July 22) 197, Apr 9 4%, Dec} 43 Feb 
6953 70'2} 69 7014] 6814 6912) 693%, 713gi 701g 7113} 70% 713g! 32,800|Pennsylvania._........-.-- 50| 68'\4Sept 30) 8653 Mar 31 721g Mar] 110 Aug 
*7 *8 14 7 7 *5 10 *7 9 *7 15 300) Peoria & Eastern...-... inane 7 Sept 30) 2412Mar 31 17 Dee} 35 July 
125 125 125 125 125 14127 12514 12514] 127 127 127 127 2,800|Pere Marquette........-- 100] 125 Sept 27| 16412 Apri10]} 140 Novi 260 Aug 
*99 99%; 99 99 9812 98l2| *973, O8i2] *9734 D812] 796%, Q8le 180} Prior — as mwah ihala > 94% Jan 31} 101 May 17 94 Nov, 101 Mar 
*91%, 98 *95 98 *91%, 95 *9134 O612} 91%, 9134) *91%, 95 i, | =a 91%, Oct 2} 99 Aprl15d 90 Novi 97 Jan 
1 95 *75 95 nn, Let. 90 *75 90 *75 OS spwsee darcy & West Virginia 100 8012Sept 26) 121% Feb 11 90 Nov! 148% Jan 
1021s 102'g} 984 10012} 98 9814) 98 100 98 98 *96 99 EEE ELL I 98 Sept 30] 14112 Feb 6]) 10112 May| 147% Sept 
*47 «650 50 50 f 44igMarlli| 63 Feb21}j; 41!2 Apr} 650 
*48 49 47\4 Aug 12] 657 Feb 6 435g May} 60% 
77%, 78 7012 Oct 2] 118%sMar27|| 101 Nov) 133% Aug 
*39 92 90 Oct 1) 101 Apr 2 87 Nov| 96% Feb 
55 55 56 { 5044 Sept 30| 76%May 16]; 50 Nov) 15% Feb 
*85 90%4 9012) *85 9012) *84 88 *80 87 *80 OT. t mesmo: bocueease eae 85 May 7| 94% July 24 84 94 =A 
4 412} 3% 4 25g «37s 3 Big] 25g Bg 25g 3 | 22,200 Seaboard Alr Line._....--1 2sSept 30} 1212 Feb 91g Dec} 21% Mar 
6 10 *6 9 *6 9 *5 10 *5 x *3 ey Pattie Ee ee fee 8 Septil| 28 Feb 7|| 16% June %3 Ory 
113 113 110'2 11212} 109 111 109 112%g/ 109 11212) 110% 112 9,300 m Pacifie Co...-..100] 108 June25| 127 Feb10)| 105 Nov| 16712 Sep; 
78\4 80'!2] 76% 80 76 79 | 275 794) 75% 21,000 Southern Ralilway.......-1 73'4 Oct 3| 136% Jan13)}| 109 Nov) 162'g Sep; 
93 90!2 9012 9073) 8914 90 887g 1,6 I ee 1 88% Oct 2| 101 Mar20); 93 June} 100 De, 
#111 130 |*111 130 {*111 130 |*111 129 |*111 Texas & 2 Rae ame 110 June 26) 145 Apr24ij 115 Nov! 181 Mry 
912 1012) 10 1053) *9 # «10 “4 104) *8l2 1,100/Third Avenue_._.......-- 6leJune 18} 1512 Mar 20 61g Nov; 39 Feb 
*10 il 10 il 10 1012} *10 107i *914 e 100 bb: ~ City Rapid ‘raaalt“100 10 July 10) 3112 Jan a 20% Dee; 58% Jan 
+40 55 *50 55 *50 55 *50 55 *50l2 60 Sept22| 79 Feb 75 Dee} 100 Jan 
2071s 20924; 207 208!si 205 208 | 205%, 20712) 20712 700 cae Pacifie-.-. 200 June 25) 242% Mar 29 200 Nov! 2975s Aug 
*87%g 8734| *87%g 87%) 875g 88%! 8712 8712) 875g 000} Preferred 8214 Jan i7| 88%sSept 30|/|} 80 Nov| 85l2 Sept 
#25 30 *2412 30 25 25 23 26 26 1,600| Wabash 25 Sept 30} 67% Apr 1 40 Nov) 81% Jan 
*66 75 | *67 #75 | *65 72 | %65 72 66 300] Preferred A 66 Augi3} 8914 Apr 8|| 82 Nov) 104% Jan 
181g 1873} 173g 187%} 1558 1714) 151g 1912] 17 25,100) Western Mary 1512 Oct 1) 386 Mar29 10 Oct; 654 Feb 
“tS Wal “ie de] ioe ie | ole 38 | -t0s a wens a) $5, Mera oer] are ae 
16’ 16’ 16 16 1 16 *15 16 *151 1,300| Western Pacif ep 2 
te is 36 he : ; Preferr a 32 Sept 30) 53!gMari9]} 3712 Nov; 67% July 
Industrial & Miscellaneous 
*16% 18 | *17 18 16% 17 1460S 16 1614 700| Abitibi Power & Paper.No par| 16 Sept25) 42's Apr 3414 Dec) 571g Aug 
6412} 60% 61 *60\4 63 65 *60 OS RR IL 60%,Sept 29} 8612 Apr 69 Nov) 885 Jan 
Ce ae 4014 40%) 40% 41 41 4312] *40 800|Abraham & Strauss....No par; 40\4Sept29| 66 43 15912 Jan 
*108 1097s) 10812 1097g|*11012 ____|*110!2 ____]*11012 120| Preferred......-------- 100} 104 Jan1lj 11012 Aug 25j/ 10012 Nov; 112!2 Oct 
23% 241g] 225g 2414] 22 227%) 217g 24%) 2 30,400|Adams Express....-.-- No par| 21%June 18 20 Nov; 34 Nov 
9114 92%! 93 93 | 92% 93 | 92% 93 | *92% 310| Preferred_......------- —— 8514 Feb 4/| 94 84 Nov) 96 Jan 
25 2512] *25 25'2e} 25 25 | 24 2412] *2415 . 300 Adams Millis. _...---- 23 Jan23) 382 19 Nov; 35% Jan 
30'2 31's} 30 30's] 30 30 30 30 31 wens ere tere wenn 
*7ig 9 753 75g) «Tle Tle) = 7 7ig| 7 «72) *7 7%! 1,000|Advance Rumely....----- 100 7 Oct) 104% May 
#22 2221 20le 22 204! 19 19 19 19 1%*19 #20 | 1.100| Preferred..__...------- 100; 16%June 4i%4 Jan 16 Oct' 119 May 
* Bid and asked prices; no sales on this day. ¢ 60% stock dividend paid. z Ex-dividend. y Ex-rights. a Ex-dividend and ex-rights. 
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For sales during the week of stocks s not recorded here, see second page preceding. 





































































































Sale STOCKS PER SHARE a, SMARS 
y 1 ‘ES PER SHARE, NOT PER CENT sales § "KS R Ghats ea. 1 mee for Pr 
HIGH AND LOW SALE PRICES PER SHARE po enw Sone proce Pe Range § nce Jan. ei ge for Prev 
y ‘ Wednesda Thursday Friday the EXCHANGE. 
rif men Ss. hope. 0. Oct. 1. : Oct. 2. Od. 3. Week Lowest. nas Highest. Lowest. Highest. 
; h er share || $ per share | $ per share 
$ a * mare $ per share 3 per share 3 per eek * $ —) $ Ages we pe ree gs (Con.) —— $ 44 bog $ i. nar ee Dee x Feb 
4 ’ '000|Air Reduction Inc...._No pa 2|| 77 Nov t 

10812 11013 10812 114 |z104% 10914; 106 1117) 108%g 113% a 1141 a ter Alr sey sealer pee A par 7° se & ag aall ist o ros see 

= jadi ty ieee te N E “ Me re 3 a wi 5:00 rs ester ine’ No > % Oct 2 212 Jan 9 1 Dec} 11% Jan 
1 K *200| Alaska Juneau Gold Mi 1 uN 101 

Be 5le Bis 533 4% «Bla 5 Bl, 5ig 55g blz ps 17,300 — come See Main. °10 = is 158. ome 7 H 4 yo as 4 -— 

oe tes see tom oP Le re ool 15 isc) ioe tol Ot, iestaiemeen Oe ‘No par| 17% Oct 1| 35'Mar3l|| 17 Nov 5612 Sept 

187%, 19's 1812 19 177g 18%; 17%, 20 191g 191g 185% 2"8 ’ A re ry? ; yy Py < 87 ‘June 23| 10714 Feb 11 90 Nov| 118% July 

93% 93%) 93% 94 | 93% 93%) 92% 92%) 9212 9212) 92 3 1,100 ef A with $30 wa oo i Coes ane gee eo eee eee ly 

89 8912] *87 91 | *87 91 | *87  Q1l2/ *87 Ile x 4 91l2 200; Pref A with $40 aaa 7 S4% June 7 ee SS - 

Seite gentl oar’ sen] aan 240 +H o42 + a 243” +H 043” 33 300) piped Cuenta & Doe ite par| 232 “June 25| 343 Apri7!| 197 Nov! 3 A 

BAlis 24514) 241° 245 | 232 4 514|*123%4 125%4| Prefer ~"_.100| 121 Jan 2| 126% Apr 1/| 118t2 Nov| 125. Apr 

126 12614|*125 126 | 125!2 12512/*123% 12512 *123% 125% 123% 12514 300} Pi istcheenosnene ; $8 Mar iill 86i2 Nov| 75% Gee 

; f 48 30,300) Allis-Chalmers Mfg....No par| 45'sSept 30 r 8 
cee geal get se] a3. 3 23° 33° 33° a3] 23° 23 Cc t No par; 23 Sept17| 42! Mar 27 23 Nov} 23 Nov 
43 24 25 23 2412) 223 23 23 231g; 23 23 1,800)| Alpha Portland Cemen op f 4 
ie 32 , 38 22 21% 22 2l!g 2412) 24 2514] 24% 2512) 11,600| Amerada Corp__-.._-- No td = _ } aoe haa x | 2 pees 0 - 
; “fe a* st at 20 ; ; 3 +’ 1 3! 8/100 se ~~ een rete 100} 23 Sune 26; 3953 Aug 16 18 Nov; 73% Jan 
me a4 2 oe te os 66 | aon | fs 2) 00 Ameri an Bi ink Note....- 10} 68 June18| 97%sMar27|| 65 Nov] 157 Oct 
7212 74 6912 70%) 68'2 70 68 68 *70'2 73 oun 73 ,000 — a COW asco 50! 61 Feb 3! 66% Jar 31 57 July! 65%June 
"6314 65 | *6314 65 | 6314 65 | *6312 65 | *63!2 65 OS'g G6 | scwcce WRIOE, cc cscccccscese i. ta mae Med Bi cintyy >: 
4 4 *3 453] *3 6 *4 5 *4 5 sf, 5 100 American Beet oe ..a a ont — S| 64% Febial| 27 4 Novl 7610 
271g 28's) 255g 2733] 22ig 22%) 22ig 247g! 23%, 233g] 22% 28 5,200 | Amer Bosch Magneto - ae Dp 4 41% July 18 Mar20|| 40% Nov| 62 4 
4212 4212) 42 425s) 41l2 42 4llg 41'2) 41% 42 Alle 4ll2 2,300\|Am Brake Shoe & Fdy_No iO 118 July 17 os? Feb 13\| 113° Nov] 12612 
®1211e 12433) 121%, 12144) 12112 121%, *120'g 124%) 123 123 |*12012 123 me ar eee 4 16] 21% Apr 25 te Oct io 
i 14 1512} 141g 1614) 1212 14%| 12% 1412] 131g 14%) 14 157g} 23,300| Amer Brown Boveri El_No pd on yo 3| 84 ‘Sent i8i| 49% Jan Ra 
73 #73 7 76 1 Fie. 36 72 72 | *72 73% Ly 77% a bn ety ecenssescucoes ro 108lesene 25| 15612 Apr 16|| 86 Nov| 18412 Aug 
Hn 1 110 | fabs dab ta fan" 4a9is tap tgp Taye -gom atpeamen G8 — nn io) Hapu?ans 24] 1go G8 "S| Bhs Now] ts Bes 
155 15012 15012 2 2 2 5 (it, as .csnnenennene . J . ~4 
aes 4312 43% 45 43 4353) 427% 43 421g 4214 12% 43 2,700| American Car & Fdy..No Fred 4 a * “6 2 a gi 110% "tan 4 2 oo 

92 9412} 92 92 | *90 93!2} 90 90 90 90 85 90 500 abi cacay ee cainacose aot i oe on ee 
490% 49%) 47 48 46 47 46 495g 48!2 5112) 49 50 4,200| American Chain. _..... wo D 305s Jan 3] Sie Ar 3 37° Nov| “Bits Sept 
4012 41 411g} 4012 41 4014 43 40!2 4153) 4112 42%3| 6,700|/ American oT ake ees par cscs] a Bante 30 Octl 65 Me 

8 my ite is ia ia] lim ia aim iw i 12 Hp py aa tie Till +54 and Lil's Sept 29; 307%; Mar 31 18144 Nov| 47% Feb 
12 1412) Illg 12!2] 11%, 12 | *11% 1412) 117% 117g) *11 12%! 1,400|Amer Encaustic gg Dp pL ad iol EOlear 31 23 Nov| Ste Sept 
She fu) Sie sou] 88 Sus] Bu, Boul Sue Gea] Sht SielaokammlamesavorstPows'--we pay ga"auncal asia amr tl) $9. ‘ul agpu samt 
Of * 108%] 1037 103" ‘ ‘ “| 105" -.-No par| 1044Sept 30| 11112 Apr 29|| 10112 Nov| 10812 Feb 
9107 108%) 105 105 10414 10414 107%4 107% +105 107%} 105 105 500 Dic shew anne wo Dp o1 a Sol i a 861, Octl 103. Feb 
*93 95!2} 92 92%) 91 92 91 91 *90 9012} 9112 9112) 1,000) 2d preferred......-. oO par i 00%4J i <b 
St TE") be To] "bu ag) 5, 34] Soe Sos) Tou Toul Suoelagimesiarace ot] “ydee dy Sb Mer tal the Bel WB Bee 
Ae oe a : : Hide & Leather ido] 21 ‘Aug 29} 7 April0||  3i2 10 Jan 
*21g 3%, 21g 25g 3 3 *2%, 3l2) *27g 3i2) *27% Bile 300|American Hide , 2 S| 96% Abril a3: Nov| 53% Aus 

2034 * *17 21 *17 21 717 2114) *17 214 | ees 7 Sept 8 

*56 box 56 7 54 55121 54!2 56 56 56 553g 5512! 3,000'Amer Home Products..No par| 54 June 30 io me a 8 ia a per 

lgSept 30] 417g Mar 2 
31 311g 31 301g 3ll2} 31 321g) 321g 321g] 731 3112} 3,600)American Ice_.......- No par| 3012 ; t 

+ 3230 30l4 3218 29% 307%) 31 38253] 3012 3253) 31 32%4| 33,700|Amer Internat Corp...No par — po - we te — ; * — ot ~ 
157 15'| #10, 15'[¢.-- 15°] #10 15°] *10* 22ic| #10, 22151 90| Preferred nt ning] 15 Aug 1s] 36 feb14l| 2712 Nov| 78° Feb 
15 15 *10 1S Pisco Ee 2 S _. ee: Sen cetcunacusenn« 

38!g 39 3712 3818 ore poh one ue + ye ae +e ys: nears. -No Fed p+ aed x. aes r : stile a 136 July 
90 | *897g 904) 8 8934 “4 8 tt. See sasenengdunen 
pe Be ROB ake Bog eee he rice | open ee = 
1 6 612 6121} 6% 6% 6 2 ‘ --No par| 6 Aug22| 14!2July 8)| -... -...} --- a 

a Se 28° So] So) Aa Soa ae |, Se ard Sa A bee Oe rao ey Sete a] toe Ai ey ie Fe 

ee oot Woe 102 104 0214 4 ae - Saas ci. ion 

*73 74 72% 72%) *69 72\2| 71 7212} *6314 70 69 100| Amer Nat Gas Ngee par s Ft 139% An ag oats a 798 
be% 108 *| 106 1061. 1061 1068 10818 106% 105% 10614 10812 10612 eet? my mma 99 June25| 107 Mar24|| 92% Oct| 105 Feb 

toe” ss | bots oot] meet, son] oot * 8659 ‘ol feared A... 75 Jan 8| 87%sSept19\| 70 May| 80 Feb 

36 8688 861g 8612) *85l2 865s) 86', 8612) 86 865g] *8612 88 1.200] Preferred A......... Ss aoe 72% Now| 84is Feb 
8912 8912] 884 89 875g 8814) 8814 88%) 8814 88%) 88l2g 89 2,800| Pref A stamped-_- 236 a A 30% Avr 7 on” Oot Se 
23'\g 2 2212 2353 221g] 213g, 22%) 22 23 22%g 23 82,100|Am Rad & Stand San’ y. No par ept . 

Be ) eB, Be He) ie bs iP iy bees Rei eel Bese esta) a Belts oe 
4314 4612) 43%, 4573) z431g 44 2 4 2 8 ,800)American Rolling Mill..... 7 
we Soe) Se San) OR OG Sok 9) See aN) Se OS | SicglAmermencarsy caser-Ne poy Spam i Soe fori if bel] tit ae 

g! *8 2 2 2 8 | *7l2 8 | — 100|/Amer Seating vtc..... 
the 155 lig 1lg 14 1% 14 1% lig 112] *13g 153) 2,700|Amer Ship & Comm. __No par an — + Bnd ’ woe" 2 . - 

*47 4712} 45 4 45 45 417, 42 *42 47 42%g 4314] 1,420|Amer Shipbuilding new_No par 1% t 26] 70% Apr 2 "6a" ov iddi, Sept 

52% 5312! 5llg 541g) 51 54 5312 57%) 543g 57 5614 5714] 45,100!Amer Smelting & Refg_No par| 51 Sept 2 » folie gaat 
| 300 -100| 13312 Feb 6| 141 Apr 3 Nov 
*136 139 |*135 13712 *135!2 13712. *136 13714) 136 136 ete LEO eee ee ics nmnnscecnne OP G1 fee GS) Nene eS ae 

101% 10138] 101 10114 *100% 101 1007%g 101 |*100% 10114) 1007 1007s} 1,500) 6% cum 2d pref___....- = = = . wo 4 p ence oo 40° July 
4014 4014; 40 4014] 385g 40 3914 39%; 397, 397) 38% 40 2,700) Anerican Snuff_.....-...- aan) sao , 4 S| 112 Gepeisll os worl 112 Jen 
112 112 |*11112 112 |*11112 112 112 112 253 232 111 111 BGG, 466 RONETOR.. .ccccncccs ry a ee 

54g 5% 54 4 5% = Ble] *Ble 54 a 5% we 1,900} Amer ae Chem. : > pod os “J , - OB eeedhege: Pedpeen 
Teued me Ttscae 29 —s bua iaiahaies a eee Preferred..........No par| 17% Aug 15} 33!4Mar 5//} -.-.-. ---- 
3414 3512 B44 34 | 732l4 38 351g 351g} 3514 3712} 5,900|Amer Steel Foundries..No par Ron — : “wa ao f+ ato ‘ond + Feb 
"ab 4h | 46) 45] 48 44] aoe teed 42 date) a3 43 | s,opblAcrutnes wecteis7---_Ho po] an” denial Bets aoe isl ao 85 ADT 
45 45 44 45 “4 2 ,900|American Stores_..... od 
a8") 8k 8") 200 20%] oberon] bo, ste] abot ood] *20)Mpe cuca Benning “--Ha0) 98, Ot al tsar aul op Nov] att tap 
*101 104 101 101 101 2 4 2 4 . Cn: Se scdsaconnnee pon 
io 30%) 30, 20,| wif S08] wife ase] ab 0"| itt o0"| OdlameummarTebatecaNe fa 8 soct | ant rep al Sal Si fab 
20 8 2 8 4 2 aoe “ 
2008 prctagenin: Renebabyont: Ennedlats: Ineepalgatell Nevapdeet paenen oS ke RE Bs ae oy Bet RB oe 

115% 116 | 115 117%] 114 115%] 116% 116%| 115 118 | 118% 119%4| 4,400 New w Lae Noth NEE 25 1 14 Sept 30 137, Bent 10 saa “gcil €38° “Gas 
117% 121 | 1161s 121 | 116 118% | 1165, 1203s) 117 12014} 119 12133] 61,000] Class B new wi......... ee DE BE cow cxeal anos eae 
117%, 121 11613 121 116 11848] 1165, 1203s] 11753 12014) 1191g 1213s] 61,000} Class B new wi_______-_- 25) 116 Sept 31 Jan 

*127 12712) 12712 12712|*12614 12712] 12712 12719|*12753 130 1275g 127% OS oT p> of atte Ane = tt ee a Sept 

shag Hae'foig fue (Cut ag (dE Lagchit Heche Lig") M0ampemean tye Founde--109) 405 June] Mat AY all 168. Now] tin AB 
*113 #114 |*113 114 |{*111 ae S7aee BAG U72E8 «236 PPR «6116 PL amesnash IMEI, . ccacaccancace 
91% 9433) 91%, 96 88 9214) 91 955g; 925g 9612} 95 97 |126,700|Am Water Wks & Elec.No par 78'sJupe — + Ape 7 rod oe <4 —“~ 
*10712 10814 *107%4 108141*10714 ~.--|*10714 ~---| 10714 107141*10714 108! 100} ist preferred.............. 9912 Jan ye 
Sle 853i 8 9 7g 84) 97% 10%) *8 10 8%, 912} 3,700|American Woolen______-_- 100 as Sept a rr —_ He 1510 Nov 8 ‘im 
2333 24333 23 23] 21 23 | 23 24 22 862312) 22 2212] 4,200) Preferred.......----..- 100} 10% i 20| 9 May 29 4 Nov| 16g July 
*412 47g) *3 54) #4 5 5 5 44, 5 *414 «#5 200/Am Writing Paper ctfs.No par 4 ap iv] 44% Feo 27 a fa a oe 
*30'4 34 *3012 34 *30 34 *31 3712) *31 3712] *31 ST) anexew Preferred certificates_...100 aote Jan +7 ive Feb 3 7 Nov| 4914 Mar 
a a Brit sais 561 52" 531 esa! 555s e531 53 6800 eo — + ae 50 . on 19] 797% Jan20|| 49% Nov| 11114 Mar 

*5712 61 5712 2 2 2 2 y nee 2a | De Ben unscntmmenons é 1 
3713 3833} 36 3814] 3412 36 36 3912] 37 391g] 3712 3853/141,500|Anaconda Copper Mining..50} 341l2Sept = “ ous : o~ nee oe } wd 
20 211g} 22 22%) 22 23 23 2334; 235g 2353) 24 24 1,600) Anaconda Wire & Cable No par = Sept +4 ara yh << tel a Gas 
3712 3712] 3712 38 355g 37 | *3614 39 36 37 3712 3812] 2,200|Anchor Cap-_....._.-- No par| 34 ozase bs ore yay 30 Oct] 68% Mar 
*1714 18 161g 17%) 16 161s} 161g 161g] 1614 1614] *161g 19 1,900) Andes Copper Mining --No par a6 Sep po Sot a 2 18l2 Nov| 4916 Mar 
19% 20 197g 197%; 191g 1912) 197% 20 20 2012) *20 2012] 1,800|/Archer Daniels Midl'd-No par re + en a sll 75° Od O86. dan 
73'!2 74 73 7312} 7lle 7134) 72 72'8| 731g 7312) 74 741s} 1,500!Armour & Co (Del) pref..100} 7 geet 5 + Mar 26 Bis Oct] 18's Jan 

44 4% 4144 Ale 3% 4g 4 43, 4 Aig 37g 414] 10,600|/Armour of Illinois class en * 3M pene os ; As Mor 36 ce wesl ia tee 
5” B7ie| 56° 66 | 53° 85 | 62° 55° 57 551 55° 55° “1'800| Preferred.-2-7727222272100| 52° Oct 1| 65 June 4|| 57° Nov| 86° Jan 
*55 2 4 5 5 ‘A .. Oo . a 
734 734) 7 Tig «6% «07 6%, 6% 6%, «634 8 8 2,100] Arnold Constable Corp.No par 5 Aug 1” im rd 4: I . “ wee = 8 aa 
*77g «= 87s) *784 87g) 784784) 6384878 634 634) *53, 878 300] Artloom Corp.....---- No par of 4 Oct mR. = ose da onl tudor 
281g 2914] 2712 2812] 25 2712] 27 281e] 27 31 29 30 10,400} Associated Apparel Ind. No par 5 Sept : sot Apr 18 25 Nov| 70% Jan 
a” ae 3 sone 30 a oan" rts oar y+ te “a7 aa is ies On siete. ee oe Sas Feb 27; 51 "jane 2 3412 Dee 474 Apr 

*40 44 912 39le A 2. a 2 ae OU Ul |: ea ae . 1 
*50%4 52 5014 5012) 4912 487g 4912] *49 53 *49 53 3,300/AtIG& WISS Line...No par| 487g Oct os = mer be ae a Sor one 
*54l2 57 5412 54lo} 5414 54le) #5414 5412) 543g 643g] *5414 54le St PP RONINOG... coccccckecne 100; 50 June 30 51% as 30 Octl 77% July 
29 2953} 26 293g, 245g 2573) 25 28 265g 28%] 2814 2912] 60,600! Atlantic Refining........_- 25) 245gSept D ih Ri ayhocoad 

434 Mar 21 Ov Dp 
6514 65! 65 651g} 6314 651g} 65 65 65 65 66 66 2,400/Atlas Powder......... No par| 62 Junel17| 104% A 

#1014 104 : 10012 10012} 10212 10212) 10112 10112/*10134 10212} 10114 10114 OO etNnre ... «cncccnkance 1 100'2Sept 39 1 pier = 90 Novj 10613 — 
257g 263g] 255g 27 255g r = 2612 25le ty 26% sr Te ae — meg COrp.cco« = = * 8 aan : Ble Mar Bl "S” Nov “i775 july 
*4 6 4A 4 *314 * *3 é Be Sin ssescases’ 

9554 100 94 102 91 973%) 9412 100%) 95 100% om 103% 37,500) Auburn Automobile...No par} 91 June 23 angen Aor os 120 Oct] 514 Sept 
*3 Sig] Big Siz} 3 3 *1 Sig) *1ly 3 300] Austin Nichols_....._- opar| 2 Oct a mre wad S54 Ga 
“i: 8 | sate 8 7° 7 | sein 10"| soi 10" a i SOL Preferred. os-- 77 vo sol 6 Aug i8| 25° Mar 4|| 13 Decl 45% Aug 
*51 8 *5leg 8 7 2 2 2 5 es 

72\s 7373} 70 73 671g 7214) 6912 7lle] 68 7134, 69 6934) 10,100|Autostrap Saf Razor A_No par 37 Jan : i ay * +e ed pe 
4% 5 4% 5 414 45, 43g 434 4lg 434 41g 434 26,300) Aviation Corp._.._.-- 0 par 414 Sept 3 - 3 ad Sp 15? Oc! 66% Aue 

27%, 29 28 2919} 271g 28%) 28 297g 2912 31 305g 32 55,000|Baldwin Loco Works..No par| 19%sJupe 17 116 Jan 3ill 100% Nov] 135° Atm 

*109 11012) 109 109 | 10814 109 | 109% 1097s] 109 109 | 109 109 SO. POOR ain cians n anda 100 10412June 73 see Fuh ail Geis Howl tidte Pee 
108 109 108 10912/*108 109 109 109 109 109 10912 10912 510|Bamberger (L) & Co pref_.100] 1067, Aug 20% Mar 6 16 Decl 33% Jan 

ne Akh Bi, Be tg ie hn No rool 72 pod 3s| 91 Maraill 70 Novl 97° Jan 

Sites SO. iaace | TR Beewen “2 aPocka Ue he can 5 Se te aap a See ee Fe SEES _ wl 
1912 20%4; 1914 20 185g 1912] 18%, 205g] z191g 2012) 1912 20% 37,600) Barnsdall Corp class A___.. 25! 185gSept ae = a 7 2 Be 1188, — 
493, 4934) *49% 50 | *49 50 49% 4933) 48 49 330 Bayuk Cigars Inc_____ No par 48 ae a at sep dal $8 Ocl ae ie 
*97 98 97 98 z98 98 *96 98 *96 98 95l2g 961g 300) First preferred........- 100 95'2 c R va 88 Decl isi fen 
79 #@6©80 79 @©680 77 79 77 80 “77% 80 | *77 80 2,900|Beatrice Creamery__.....- 50 G7" ae & 109%4Sept 221| 100 Decl 106%: Aug 
107 10718] 10712 10712|*10714 10812) 107%, 108 | 10814 1087s] 108l2 10812} 1,000) Preferred...........__- 00} 10114 Mar ae) ee aa ak anl Gak deek 
*53\g oy ty 53'4 53l4] 5434 5434) 52!2 5234) *52 54 52 5312] 1,100|/Beech-Nut Packing Co____20 49%June : ne a me 8 : 
*3le 4 4 *3\g 37g! *3lg 4 *3lo 4 *3lp 4 100 Belding Hem'’way Co..No par one Aug Ss) estates 19 75 Nov! 84% Jan 
*77\2 78 *7753 «78 *775g 78 *77\2 78 7712 7712! *7714 771s 100/Belgian Nat Rys part pret____| 7712 Oct 2} 

* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH AND 
pone LOW SALE PRICES—PER SHARE, NOT PER CENT > 
urday Mond STOCKS ER SHARE 
Sept. 27. ‘best. ¥ Wednesday | Thursday Friday NEW YORK STOCK Range Since Jan. 1 Po aaeier i — 
$ per share | $ vember nec Oct. 3. EXCHANGE, On dasts of 100-share lots. Year 1929 
re ner share - 
231g 25 2215 ng af share | $ per share | $ per share Ind Lowest. Highest. Lowest. Highest. 
oon 46 4353 aat 23 21lg 237%] 223, 23% enae: Ss eisoetl. (Coe) Par| $ per share | $ per sh 
129 * 130 '| 1297 soit S3%| SOln S3ie] 81. BS7 oy 7, mencemeeane ‘No par| °20' Sept $0| "67% Apr 7||° 96 Nov| 104% July 
9 . 8 2} 81 a) 5e antlthethbah nn tana Poe No p 1 ov} 10 
31 31%! #301 128% 12944] 1281, 129 || 128% ons 8 Bethlehem Steel Gorp----100 7 s Jn is eM Avr 25]| 25 Nov 12318 gone 
S01 ian “lesae = ol os ale oe OO ihe nd | hpereetmaa 13214 Jan 13 134 | Mar 22 ties hany| 128" Boe 
10 a. “ 0... ---- 
*82lo 87 watts 10212 10212,*10112 103 o155% aes Bloomingdale Brothers. No par fyingons a i's Apr 24}i .... .. ™ " shay lies 
25 26 | 241g S2ig 90 | *82iz 90. | *82t2 90 Beret ans con nnsncwe 100| 99 May 12 Ghia a ae” eel Apr 
“sal a oy” aeul_a7° a7 1 a7 aT Dean Atentnm nee iie pel Seebenel oO Apr 7|| “70's Dec| 118 Jan 
22° 22 °| #15 a1, “pill Sau “atel “aq “at Sele nS ee.. 9) eee eB eS oe ee Mar 
72% 7312] 711 eis" a1'| #i5° 21 | #15) 21" Booth Fisheries....... par| 67 Oct 2| 78 Apr 5|| 70 Oct] 80l Jan 
ais 2212 2034 ~ we 72\g 7312 732 rit mi "preferred. -~-~-----100 18 Sone 33 dips ten * a Dec rth — 
2 #219 8 197g 2073} 2034 2112 __ IA, 2 1 Dec] 6 
1644 16% 15s #214 Qlei #214 “ote oat — Borg-Warner OO hacer el . fo "sens = May 29|| 53 Oct 100ts july 
*21 23 | #21 Ra 1612] 1512 1653| 15!2 1612 Botany Cons Mills class A_.50| 1%Sept 3 goo 27|| 26 Nov) 143% May 
10 11%} 10 61g 21 *18 21 *1g. 2 riggs Manufacturing.No par 1 ar 27 212 Dec| 1512 Feb 
571 1012 111 0 200 Briggs & S par} 131gM’r 6) 25% July 23 
4 5814 48\4 2 4 104 10%4 1053 ll 11 ,200 B tratton.... No par 21 June 19 351 y Bie Nov 631g Jan 
11714 11912} 115 4012 40l2: *40le 55 *4010 55 “"pretenea 7% Truck._No par 10 Sept 27 oat Mon - eg a. 4312 July 
*38 3834) 3712 118 122 118 122 s6nte 1800 6.nbeliMiieties Grete Geko. 100| 40 Sept30} 85 A ov| 73% Jan 
pr 24 1, 
= ml oe = ti a #37 37l2 Erocktys Union Gas_..No par} 115 June 25| 17844M bial: Sporto 
Ss ole co (Stl aoe aol oem aoe Dram tieineDuakaae ie eel wh eae is Feb isl| $0 Oct Bile Gene 
1 2 12} 20° ‘ ar.No 1 Se 
uy uit jeu a HS Bs Bel Be BS) Peete Oona ntieig Hemet He oe Sa an 
7 8 15% 115%|*1151e 116 | °470| Preferred (7).......... 10} 291!sSept 30 Oct] 42% Jan 
8% 9 | Ble 6 6%) 6% 7] 7 8 Pretened i r2n72- taal Ga ee, a eo eel ee ee te. 
S 2) 2 Ss 3] 0% 10, | oS] 10/800) Bugg Whee ne----~~No por “fat dept 30] ‘16% Ape 16l| ‘ait Deol “2am Ost 
4 1g Rg 73g 291g} 28le 291g] 14,300|Bulova Watch........ ‘0 par Ble J 2 8 Dec Oct 
#95 98 #95 2514 2614] 251g 2534] 2512 2 8 Bulova Watch N 8 JaD 1453 Feb 6 7% Dec 1 
4 i t 2 | sonia a... o par| 261g Jan17| 43 1212 Dec 
21 21's] 20 +95. 98'| 95° 95 | *95. 98 Bullard Co. -._- No par| 20ig Mar 31// 21% Nov| 34 
‘ 5 98 | ‘200|\Burns Brosnew el A com A 
» 3 9712| *95 a 20's) 20 20 | *20. 2ite Re a en ore 90 june 18 1101 i 2)| 25 Nov) 54% July 
ons 30%3| 305s 95 9712] *96 = 971s] #96 = 972 New class B com....No par} 15\June 18 35° Apr 3; $8 Nov 137 Jas 
8 33's) 32% 3230 32%) 312 31%2) 31's 32 BL heen ET Pea foe) stgene ivi see ueiall Ge’ Dros 39 Jan 
F 1093s} 1091s asat 23g 323g 33 32lg 32lg . oughs Add Mach..No par} 29\4June 25} 517 eb 19}! 88 Nov) 105% Jan 
115!2 117, | 115t2 10614 10614) +1054 108, |*105% 108 oe Eereiatl.....200 No par] soiszune is] asteMar pil sate Neel Sole Feb 
2 2 13g 2 4 114%4|*11412 11512]  40|/Bush Term Bidgs pref... 100} 99 4 Nov| 89's Feb 
A os 8 aH a EEGs hs ia, pene gs] rae Hb, aes ay Yet ed es 
2 » 8 2 21 4,300/\B nD mS.--T8 14Sept 30} 5! aed 2 Feb 
ey 6212 57 1312 1312 1312 1312 14 14 utte Copper & Zine. -_ 13, a Jan 6 43q Dec 123, Jan 
*110 ____|* 551g 611 5 2,700 Butterick Co-.....-.----10 4 Oct 1 414 Feb 20 2 
60 tile a opie Sita) 57 GOtal, Sete CBM) 40,000) Byes & Oo (A Signet 1212Sept 30| 20% Feb 24|| 17'2 oo OP a 
#7, 56 «57 58 =««B8 5612 612! 3.100/California Packiag Wo 1081 pt 112% Apr 26)| 50 Nov 192% Jan 
wal ant . 2 m +s 2 Béiz] 3,100ICalfornin Packing =2222Noper| ‘otgGort 20| ‘T7iaMter “sll ‘oor Oot| Sa% Aus 
4 2 8 *7g «1 woe 2Mar 5|| 6312 Oct] 847 
10 1012] 101g 4312 4414) 431g 45 | 421g 427 Callahan Zine-Lead .....--- 10} 8A —_ 
boy 1653} 13 ioe tt. 101g 1012 1015 101s Neemeed 5 Arizona Mining -20 4215 Oct 7 ae = : 1 4 Jan 
2088 20%1 S01 os” del tee cel a ee Campbell W & C Fary_No 3 28] 10 cent 27] sa Jan 7|| 28 Oct] O17 Mae 
05g 2034) 2014 19% is] 55% 5612) *5612 5912 ined & C Fdry.No par| 13 Sept29} 30 Mar: 5 Oct) 61% Mar 
oliz 1612] 15% is 20's] 19% 20 | 20 20 Canada Dey Ginger Ale We per] 86. Oct i) 7% Marie = oo 4912 Aug 
He BS BBS oe Blas o| Nees ia weg Bc al & Be is das 
4125 |*1231 2 12514 13512) 1311g 138%s|144,900|Case Thresh Machine ctfs.i 50 br 17 Novi 651g Oct 
= * 4614 124 *123% 124 123 1241-| 122 8 fi Cage Thresh Sdadhine ctfs_ 100 1314 Sept 30 963% Ape 33 130 Sev =e oo 
8 5lg 474| 47 471 cates....100] 115 Jan 16 mid Sept 
*_.. 50 | #471 41g 5 +4 5 . 4 Caterpillar Tractor_...No par a 132 Mar 25|| 113 Nov} 123!2 Deo 
isle 1a “1s sre 49 | At ain) varie 49 Cavannagh-Dobte iné-o par| 13% Oct 8) 1g Jan Til] 16% Deol 43 
4 10%) 101 121g 13 1o 13 | Gelli ton ain 100 1 4 Dec} 42'g Feb 
= 23 2112 ona + oat * 101g Os 10 Seems Gates of Am__No par i : Oct 3 30 iow 8 58 Dec} 105!3 Mar 
5 *4 21 23 22 +22 D.----.---- No par| 9 July 3| 60 Marl0|| 31  Oct| 70% Feb 
"6314 6473) *6212 as 412) *4 412} *4 419 oe Aguirre Asso..No par| 20% On ; Son fae 3 2 On 7 
aoe aval 38 “00% 97%] “60% 667a] 00% tury bon Sitio par] au eh al Sagwinr | "8, Get] 0% Jam 
12) 5! 7 371 37. 371s| 6.200\Cerro de Paseo Gopver No 100 Cc lg Jap 
3812 3812 838i, 5 51g Bl, Blt ois 4 a a i de Pasco Copper_No par 3 ~ a p+ a ned 16|| 650% Dec; 82 Jan 
84s 84 83 38 39 38 3812} 381g 381 City lee &F Products.No par 5 Sept30| 15 Feb 6 5244 Nov} 120 Mar 
2614 28 | 24ig - 83 82  827%| S82le 82le a lee & Fuel._._..- No par| 38 july 3 rt HA 4 ¢ 10%, Dec| 32 July 
58 5814] *58 23531 22 23%! 231g 247s Chemer Cabeza is oe 81 Sept11| 98% Feb 11 os dene Rn — 
~ 18 16 12% = Ml 5512 56 56 «56 ieee tee ‘0 par| 18%3Sept30| 67% Mar27i| 18 Oct 4 Jap 
Ceea® Oe 417, o3g" 3} 131g 137%] 131g 147 Chi P OTD. ~~~ ~~ No par| 65lleJune 28} 82!2Mar29]} 421 
-. & a7 | #25 7 oi a sot ae” an ee Tee SONS ae 30} 37 Mar3i\| 21% "Oct Mh Sept 
8} 1612 5 25%! 25 25 | 250\Chieago Yellow Cab-_-- o par} 40 Sept 30 7 2 
20% 21 | do's tn 3S | “HS 28) ei ae! 230|cnleua veilow Cab---No por] ou red 1] 33. Mar20]| 3% Oc 30 dan 
8 01g s| 4412 45 | 1 re ee ree Sees 1512 Oct 3 1 : 
est® 35 | oad 20! 22 | 20% 21%) 214 21% 98:300/Chrysier Corb... a2 oo ae Fe ee tell ete orl 15% Gene 
4 55s] 9,300)City S pga Sept 43 April 
Bll2 3112} 31 *27 35% *27 351g) *27 = 357 y Stores new_.___.- No par| 41g Sept 23 oe 26 Nov) 135 Jan 
#9914 102 #31 32 31 31 l 8: 3578 300|/Clark Equipment_-___-_- No par gel 1314 Apr 25 7M, Oct] 27 Feb 
pA a 17914) 178 wee + *9814 103 ot, 99 oon Crees Peabody & Go..No par 30 Feb 4 60" Apr * = ek oi Oct 
5244! 52 g 1795s) 176144180 | 177 179 | 6,1 erred-----------.-.- 100} 91% Jan 2| 105 2 Jan 
5512 5512 57 52 2 5s 52 52 «B2 00|Coca Cola Co......--- No par| 13314 Jan Apr 8|| 90!2 Dec] 119 Jan 
10234 10234 *102%4 55 = 5534) *5412 55 | *55 = 55384 oo A..---------- No par| 4812 Jan oer at 101. Nov| 15412 Aug 
Bile Bill #81 te on ley le 7 A Hl» lg = gt —— ede a Be 
4 4| *811 4 6 16%) 16 o preterred........-. 100} 97 M “ogre: A = | Hedalataline sites wo-- o--- 
1312 1353) 1314 Be 89 | *8114 89 | *8114 . one S Athmen aca No par| 14 Son ae 10800 xt 30 cee ene) ose sas 
ave 3912) 33 . po 12% 12%) 1212 121 Colonial ae ee ree ae 73 Jan 3| 92 May24\| 65 Deel 1 s 
Bete a Ray oo 11 by S84 S| oe Colorado Fuel & i1Co.No par) 12%4June 12) 20% Apr 28 sow 
5512 5614/5 3!g 9%) 117 119 | 11810 119% Columbian C e ee ‘eae 100| 32%Sept30| 77 Apr 8 “Sim Nov| “Faia Baas 
10914 10912 109% “108 53g) 515g 5533) 52% 557s amet tong nvtceNopar| 108 Jure23) 199 Mari1}/ 105 No a 
1414 14%" 14 9% 1092) 109% 10912] 10912 109t2 um bia Gas & Elee..No par| 51, Sept 30) 87 Apr 10 es _ 
232 24 | 2318 $3 a a. oe io , Oh et ee ee 
#25 a *3314 36 38 + ++ 23%, 2414 Commercial Credit N > on 21 aid Beets lye ~~ - 
2) *25 * ox 381g 38 38 Cl " ----4VO par Sept 30 40%, Apr 1 18 
95 951s} 943% 25 25%) *25 251s] *25 251 aes A........-2------ 50 31% Jan 2 Nov| 6253 Jap 
Sle Preferred B e can 4433 Apr 1|| 28 Nov) 51 
31 301 94 95 94 94 | *94 9410 540] Ist preferred (634%) ....1 22 Jan 6) 2 33 Sept 
#8512 8612 #343, 30's Bll2| 3012 31%) 317% 32ie =. preferred Gi6%S. 7-100 76% Jan 18 + A On te Nov} 28 June 
7 *6 84%, 89 *233, 89 #233, 89 nvest Trust... No par| 28\2June25| 55 M Oct} 105% Jan 
2212 22%) 21 a ee 8 Yaname No par| 80 June 18| 87 Mar oo|| 281 Now) 70 
121g 12'2) 117, 2 4) 2114 23 22 23 ‘Comm Solvents_------No 1 4 June18| 23%Mar 5} 9 Decl 6912 Sept 
10233 102%s| 102: 11!g 12%) 113, 1213) 117% 1214/15 omm Solvents. -_----- No par| 204June 1 4Mar 5]; 99 Dec) 6912 Bene 
#3812 3912 Pt 1021g 10212) 1021g 10214] 102 8 103i. 192.700 asic Ith & Sou’rn No par lils Oct . oo, red is ~~ Oct} 63 
10%3 1012} 10 36 36la| #3512 36 | +3512 36 (000] | $6 preterred series...No par] 99 Feb 20] 104%June t) 24% Oct 
435, 36 a | 3m 24 33 =" on 1012 emaeerae sides Eni. Tite > sens 29 baw ot “85 Nov 93 “Jan 
5 2312 Congress C r. ept 29} 19% Mar24// 11 
*69 #70 | 69 32 35 | 3412 35 | *34 348 memes e's. yy Ep No par| 18'4Sept 29] 56% M Oct| 35% Jan 
; , 11{} 43 Nov| 925 
163g 16%) 1514 67 68 68. 68 6712 69 4 a Cigar....No par| 32 Sept 30 59% Hyd Ht Feb 
19 1914] 183 1514 167! 16's 165s} 1612 1612 c rior preferred._....--- 100! 67 Jan22| 80 Mar os 40 Oct} 96% Jan 
1003s 10212 99% 1753 17 | *18'4 18%] 1853 185s onsol Filin Indus.....No par| 14!2Sept 30| 27% Mar oy See 
1051 1s! 105 101 10453) 10012 1031 F Preferred........-- No x arlil| 10 Oct] 25% Sept 
xt 10512) 1054 104s 10412 10412 10455 104% 104% Coneai Ges (8 3)..--. Nopar| 96% Jan 901 136% Apr 26 Bole Nov aos Bent 
et 1a ee i A 10 1) Athy ha metas re Mee] “eae Smee oe Be 1008 ‘Be 
2 es $ , 314 lg Container C ay Sed 3 Jan 37 §s D 
2618 2619! 231 414 lg Alo 419) *41 43 orp A vot..No par| 115sJune19| 221 ec 6% Jan 
23 254! 24 25 3; Class B voting. _-_-- No par 33 2 Feb 24 12 May! 2312 Jan 
33g Ble 31 2 26 28 Continental Bak’ C 4June 18 812 Feb 20 31g Nov 111 
baie be 77's ae te om Se oe 8 eee ie ee par| 1sisJupe 18} 8212 Feb 17|| 25% Oct] 90° july 
2 54 | 52t2 4 5le 76le| 7712 78%| 3.700| Preferred..--.------ opar| 3 Sept30; 7 Feb 17 
121g 125s) 12!g Sits 5Alg} 5212 5414] 53% 55 | 23,500 Icontinental Gan i mae) OS 6614June 25| 94% Feb 17 m+, Boa. B- way 
53 53!2| Bite Ie Asi} 12% 13ig) 13% 18g) 9.000 ‘Cont’l an ine_---No par| 50 Aug13| 715sMar31|| 40:2 O y 
3 Bi, ai 2 532 = ea 5255 54 ont’l Diamond Fibre_No par| 1153 Oct 1] 37% Apr 21 20% Nov B34 5 
5 1553) 1414 J 3 3 3 3 Spal fatentet thekan. iies 0| 650 June25}) 7753 Mar 31 1 
a3 sail Bos me ie ie ie i 72.309 omisnneens Weewee-- 90S). ee os ‘Be Mar 31j| 46i0 Mov) 10's Sees 
2 te ‘ 578 5l2 1573! 30.400/Continental Shares___- 5g Sep lg A 
151 151 | 151 80's 8255| 81% 8312] 2821, 83% 36. 000 Continental Shares...-Wo far) iéis Sens 10% Abr il| 26:2 Dee a one 
rd 16ie 1512 = 150%) #15014 180% 149% 15014 od ine gpg Refining... 38 1[si28ent 30] 111% Apr23|| 70 2 De mt] Des 
2 2912) 2912 ' Sig 15 1473 15%| 11,200'Coty Ine...----------No 40 Feb 10} 151 Sept15|| 187 N 
*151 1952; * 2912 30 *2912 301 *2¢ Ooty Ine. .......c.<<- No par 147%, O ov) 144% .... 
silts 13°] 12% 15% 19%) £15% a Cream of Wheat—---- No par 34% Oct 3 Be arsoll $2 Merl Sl’ Mer 
44 | *40 le eande 11% 13 | *11lg 1212 Peettes Mamie tien ie 1 9 Jan22| 29'gsMar 5|| 15 D 
ee. FB 40!2 45 | *41 45 | 40!2 4012 tee Radio Corp...No par| 10% Jan17| 22 Jan 2)| 16 Dec UP 
6914 G9'2) 69's Tig 84) Siz 8l2} Sig Ble coeame Cork & Seal....No par| 38 June 18} 595s Apr 7|| 87 Nov S i 
11212 113 6812 70 681g 691 A rown Zellerbach - --- - No par 712 Oct 1 ‘s Nov) 79 Aug 
a 180" | 200° 80°] 10935 09%) °'430)"Pretereds=n<-veenngn100) 104 com Hee meis Hot ait fe 
1g lg) 1 612 7 as E+ i Phen age etetalaiainda 100} 104 June 26) 117 M 
oo al a i te ie ee ie EE Stew seo on anne No par| - 6lsSept 25| | 19t2May a oe ee oe 
*32 «34 32 314 312} 433g 34g] *33g 0 Ble ea a ane Products...No par} 1 Oct 2); 7 Mar 3 es on 
42424] 41 31's 31's} 30 31%) #30 31te fan-American Sugar...-10| _3'sSept30| 9 Feb 4|| 6% Dec| 17 Jan 
aude 40's 40's 40% 40%! 740% 41 - ea ane ido] 30 Sevt 30| 68% Feb 1il| 66" Dec a 
ask : Ng ~~----~---- 50 1 “ 
ed prices; no sales on thisday. zEx-dividend. y Ex-dividend and ex-rights 38igsune 25} 48 Jan 2i| 36 Novi 67% Jab 
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- PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
a for NEW YORK STOCK On basis of 100-share lots. Year 1929. 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Sept. 27. Sept, 29. Sept. 30. Oct. 1. Oct. 2. Od. 3. Week Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par| $ per share | $ per share || $ per share | $ per share 
112%g 113 113 113 |*112 113 11014 112 11014 110%s] 110 111 2,700| Curtis Publishing renee: ~ par| 105'44Jure 23; 126!sMay 100 Novi 132 

*117%, 119 1187, 119 119 119 118% 119 |*118 119 118% 1187s 1,000) Preferred.......... ‘0 par| 114% Jan 29) 121'g Mar 1 1121g Nov| 121% May 
41, Big 453 5 4ig Aly 43, (5% 5 57g 51g 512! 82,500)Curtiss-Wright......- No par Oct 1} 14% Apr 7 Dec} 30's Aug 
6% 6%, 6%, 67% 614 65s 6% #7 77g 8 71g 75s| 13,800 DT Mitt togiitterages 100 6'4Sept 27} 19% Apr 1344 Dec| 37% Aug 

55 | 6 54 5573! 53's 54 52 56 55 56 | *57 60 2,200|Cutler-Hammer Mfg...No per; §2 Oct 1) 90!2Mar3l1jj _... __-- ons oon 

22!, 23 21l2 2212) 18% 21 21 2212} 22 227g| 2212 2314] 12,000) Davison Chemical. -.-.-- ‘0 par| 18%Sept — 4353 Mar 31 21%, Oct} 69's Jan 
*12 2212) *12 2215) *12 1812} *12 1812} *12 1812] *12 Gig) nc ham Securities....-- 5s| 17 Sept10| 30 Apri4 20 Dec) 46% Jan 
*23 2343| *23 234g, 2212 23 *225g 231g) *225 23 *22 23 300) Deere & Co pref new_..-.-- 20) 20 Junel18; 24l2May 24j| _... -... the ume 

= = 208 208 187 196 |*190 200%/*190 199 200 200 600| Detroit Edison. ....--.---- 100} 187 Sept 30! 255%, Apr23)| 151 Nov!) 385 Aug 
20 20 19 19 1812 19 18 18 *1812 2212 700 Devoe & Raynolds A_.No par| 18 Oct 2) 42%,Mar 4 24 Nov| 64% Feb 

215 218 21212 218 200 213 205 210 207!g 21012/*215 225 2,500; Diamond Match....-.---- 100} 139 Jan 13) 25412Sept 117 Nov) 164'!2 Jan 
Sle 85g 812 83] 28 81 7 814 812 Og 87g 87s} 1,800} Dome Mines Ltd__.-..- No par 6% Jap 3) 10%sSept 10 6 Novi 114 Aug 

*15%, 18 18 18's} 16!2 17 1612 18 1612 167%) *17!g 20 2,200| Dominion Stores... ---- No par| 16'!2Sept30; 305, Apr 5 12 Oct) 54% July 

75\g 76%3| 75 782] 7412 76 76 #8678 7714 7814 78 7878) 14,900)Drug Ine_.........-- No paer| 67 June25| 8733 Marl 69 Nov| 126!g Feb 

14 14 13'g 1414; 12% I2!e! 21134 12% 1llg 11t2) *11!12 12 2,500; Dunhill International. ._No par 1012Sept 26) 4312 Apr 7 25 Oct| 92 Jan 
*1512 17%! *15!2 17%; 15!2 152] *14 18 *11 18 *11 18 200/ Dupian Silk..........- No par| 1Al2Jure 17 19 Sept 9 10 Nov; 287% Jan 

9105 -....| 105 106 |*105 —...|*10514 _.--| 10512 10512/*105 1210612 400 Duquesne Light Ist pref...100} 100 Jan 7; 106 Sept 29 4912 Jan} 10078 Mar 
8 10 12 117% *12 15 12 1214] *12 1% 1,600, Eastern Rolling Mill...No par 8 Sept27| 25l2 Jan 31 19 Oct, 3912 Sept 
19814 201 195'g 202%} 194!g 199 19634 204 197%, 203%4| 20314 207 31,400| Eastman Kodak Co....No par| 175% Jan 9] 25514 Apr 25!| 150 Nov! 2 Oct 
9130 4 «=....|%130 ....)/*1301g¢ ....| 130 130 130 130 |*130 cane 20; 6% cum pref.........- 100} 120% Feb 14| 130 Aug 4| 117 Nov} 128 Mar 

20 20%) 19% 207%) 19 197g} 1914 2053] 20 20%; 20% 11,000) E aton Axle & Spring...No par| 19 Sept 30) 3714 Feb20|} 18 Nov, 76% Feb 
104!g 10712} 10314 109 101'g 105 104%, 108%! 10353 108%g| 107 109 87,800\E I du Pont de Nem-__...-- 20| v5%July 8) 1454 Apri0 80 Oct] 231 Sept 
#122 123 |*12212 123 12212 12244) 121% 12234 12253 12244) 122% 1227 700! 6% non-vot deb...._--- 100; 11412 Feb 4| 123 Sept 25)} 10712 Nov) 119% Aug 

*3 Blo 4 4 *3 414] *2ig 414) Zig Dig 314 Bly 400 | Eitingon MON. sce cee No par 2's Oct 2) 10% Feb 6 4 Dec) 39% Jan 
*40'g 5912) 40 40's) *40 5912) *40 5912, *40 5912) *40 Alles 300; Preferred 64%-------- 100} 38 June 25} 62 Feb 5 39 Dee; 113 Jap 

5lig 53'2} 50 53 4614 50 46 49 48 50 4814 50 | 44,000|Eleetric Autolite..--.. No par| 46 Oct 1) 114%Mar29)| 50 Oct, 174 July 
*10812 110 108 10812)*108 110 |*108'g 110 |*108 110 is 110 50} ae 1 10644 Jan 6) 110% Jan 7|| 102% Nov) 115 Apr 

314 3% 3\4 3l2 214 314 3'g 3'2 3le 312 35s! 6,400/ Electric Ds ctune cee No par 2\4Sept 30 93, Mar 31) 314 Oct 18%g Mar 
621g 637s! 6034 6512] 60%, 62: 625g 65 617g 645 64%, 6512|195,200| Electric Power & Lt_..No par| 4914 Jar 2) 103 Apr23/| 291g Nov| 8653 Sept 
*109 109!2| 109 109 10914 10914} 10912 109%g)*109!2 110 10915 10912 Suu, . Preterred.....6cacu- No par) 105 June 18} 112 Apr25 98 Nov! 10914 Feb 
#10012 10114} 100%, 10012} 10012 100%] 10014 1005g\*10014 100%} 100% 100%, 1,400 Preferred (6)...-.-- No par| 97% Aug 14] 101 Sept 23j} _... ---- dime 
607, 61%) 60 61%3| 585, 60 59 = 601g! 61 6133! 61 6112! 3,600|/Elee Storage Battery..No par| 58 sSept 30; 7914 Feb10}| 64 Nov 10412 Oct 
21, #4 *21 4 *2i4 4 *214 2g) *214 4 *214 6.1 wa«sian Elk Horn Coal Corp. ..No par 2\4July 1 512 Mar 24 3's Jupe| 1012 Oct 

2 2 2 2'g 1 1 *1%g «= 27g 11 lio} *15g 273; 1,000’ Emerson-Brant cl A...No par 1%g Sept 7 753 Jan 24 31% Oct} 2212 Feb 

*433, 4612) *44 45 *44 45!0| *4412 45 43%, 43%4) 43%, 44 300| Endicott-Johnson Corp...-50| 43%4 Oct 59, Jan 22 4914 Nov| 834% Jan 
*11lll2 113 111! 11112} 112 112 {*111 116 [*111 116 |*111 116 GOar. BEGMEPOE. ccccccccenss 100} 107!2 Jap 3 113 Apr 23)| 10814 Sept} 12414 Feb 
*45 50%3| *45 50 45', 45!g| 48 48 *45 49 46 46 400| Engineers Public Serv_._No par} 3914 Jan 2) 6712 Apr 7 31 Oct) 795g Aug 
*97%, 99 *9714 99 *9714 99 9714 9714) *95 100 977g 99% 400; Preferred $5....-.-..- No par| 9453 Jan 8] 107'sMay 26 80 Nov! 12314 Aug 
*10112 1027) 102!4 10214) *1011!2 102 1C1%g 1015s) 101 101 |*10053 10114 600! Preferred (5%)----- No par| 94'!2 Jan 2) 104%, Apr21 84% Oct} 109 Oct 

45 45 45 45 44 45 44 4412) 44 4412} 44 44 7,400) Equitable Office Bldg..No par| 39% Jan 3) 50%June 4 3144 Jan| 41 May 

10'2 107s; 10's 1012) 6% 10 Zig 8% 8's 814 81g 8lg) 3 ‘900! Eureka Vacuum Clean. No par 6%Sept 30; 435s;Mar 5)]| 3612 Dec| 54 Feb 

Sg (6le 5i2 6 5 5 Sig Ble 51g Sigil =6*5g C6 3,400' Evans Auto Loading---.---- 5 5 Sept 30| 30% Feb 18 15 Novi 73% Mar 

25 243g 24%) *24 25 23 =2410) 24 24 | *24 25 60/Exchange Buffet Corp.No par| 22 Jan 2) 27!2Sept 17 2214 Jan} 2712July 

1%, 3 *1%, 3 7134, 3 1% 3 *13 3 *1%, So. 1 cscone PD ©9860 cccccedece 25 1% July 31 97g Jap 6 3%, Nov| 13% Dee 
9 10 10 10 *8l2 11 #1012 Allg) *8!2 1112) *812 L112 Oe. PORSRIIOS. . .2cccccuces 100 7 Junels) 39%, Jan 20 ll Apr} 35 Jan 
3412 35 34%g 3512} 30%, 34! 3214 3344) 3312 3312) 3312 3412) 3,200)Fairbanks Morse. ----- No par| 30\4Sept30| 50l2May 17 29%, Oct; 5473 Sept 
9110!g ..__/*110!g _---! 110 1101!g,/*11012 __--| 11012 11012)*110!2 -_-- 0 ES 6d. d ise utanietlie 102 Jar 7) 111!2May 16]} 101!e Dee} 110% Jan 

*7ig «834, *7i2 = B8ile Jig Tig 8 8 *7 8 7\ig 8 600| Fashion Park Assoc_...No par 7igSept 30} 2714 Feb 27 22 Decl 7253 Mar 
*6514 70 6514 65'4) 6414 6412) *6412 70 *6§41, 70 *6414 70 200| Federal Light & Trac. .---- 15} 595, Feb 6) 9014 Mar i18 6012 Nov} 109 June 
#9212 97 *9212 97 *9212 97 *9212 95 *921o 95 CGRtg FS | onsuce [(O—>—E No par| 91 Jan13} 98% Apr 22 90 Nov! 104 Feb 

*7ig 7% Zig «712 733 «=712) =*7 712 7 7% 7 7 2,200| Federal Motor Truck..Noe par 7 Oct 2) 124 Feb 26 5 Oct) 22% Feb 

32 3212} 32 3212} 303%, 3173} 3014 31 3012 315g! 3112 3112] 5,200|Fed’l Water Serv A-_..No par| 30 June18; 43 Mar 19 28 Novi 5614 Sept 

2412 25 *23 24 24 24 *23 27 *23 25 25 25 550| Federated Dept Stores_No par| 24 Sept30)/ 38 Apri16 2512 Dec Dec 

6212 6234) 61 6212) 5814 60%) 59 60 59 6014; 60 60 2,800| Fidel Phen Fire Ins N Y_---10} 56 June18) 89% Mar 31 47i2 Nov} 123 Sept 

%7 81o] *77 812) *77g Slo 77g 77% *77% # £‘%S12| *77% 832 20) Fifth Ave Bus..__-.--- No par 7 Febili 10!2 Apr 4 6 Oct; 13% Mar 

oon: a *23 35 Lose Dt Peedks. BE Pence, Be. Landaee Filene’s Sons.....-..-- No par| 31 Junel10| 40!2 Jan 22 30 Dec} 98l¢ Feb 

*951g 96 *95!, 96 95 951g 95 97 9512 9512} 95l, 9514 Set Es « chan sbennen 100} 92 Marl5} 100'4Sept 6 84 Dec} 107 Jan 

19 19 1853 19 18%g 18%; 18 184g} 17 177s| 217 18!2| 2,400)Firestone Tire & Rubber.--10} 17 Oct 2) 33!g Jan 7 2412 Dec| 37 Dec 

65 6553) 65%, 67's) 65 67 66's 66's| 66 6644; 65 O7%e| 3.000) PreGeeed... .cssccncc-e 100} 65 Sept27| 8773 Mar 24 835, Dec} 8953 Dec 
*51 52 5lig 5112} 493%, 507%) 50%, 51 507% 515s} 52 5312! 4,500|First National Stores..No par| 46 June23| 61%, Jan 30)} 4412 Nov 

lle Ile lle Ile lig 15g lig 15g [lg 15g 1lg =15g) 10,500; Fisk Rubber___......- No par lig Aug 1 5l2 Apr 2 2ig Dec} 208 Jan 
5 5 %5 54 5 5 4%, 5 47g 47g) *41g 5 670) ist preferred........-- 100 4%Sept23) 21 Apr 2 8 Decl 721g Jan 

*553 6 le 5 5i2 Ble} «751g Big] «= *53g SG lg} *51g 61g 50| Ist pref convertible__--- 100 5!zSept 30; 21%, April 8 Dec) 8212 Jan 

94214 45 | *41 42 | *41 42 40 40 40% 41 *41 43 400|Florsheim Shoe class A.No par| 40 June25| 527%; Mar 21 38 Nov) 54 Jan 
*10012 102 |*100!2 102 |*10012 102 |*100!2 102 |*100!2 101 10012 10012 100} Preferred 6%... .....-- 100} @5!g Apr i2} 100!2 Oct 3 90ig Oct! 102!g Jan 

*1912 20 19 1912} 16 16 1514 1514] 1614 1614} 16 165g; 2,400/Follansbee Bros_.-.-.-.. No par| 15% Oct 1) 50% Mar 25 321g Novi 82% Aus 

75l2 7853| 7214 78 70%g 7412) 73% 7653) 72 753g] 7412 76%4| 22,200) Foster-Wheeler_...... No par| 6012 Jap 3) 10412June 4 33 Nov! 95 Sept 

*8l2 11 814 97% 8 8 7 Sig) *8ly 10 *8 934 600| Foundation Co..--.--- No par 7 Oct 1| 28% Apri14|| 12% Nov| 6953 ApF 

30 3012} 2912 307%} 28% 30 2912 30 297g 301s; 30 3212} 6,900|Fourth Nat Invest ww.No par) 28!2Jure25| 50 Apri2jj .... --_-| -.-- -.. 

46%3 47%4) 425, 48%) z415g 4410] 43 4512] 43 457g] 411g 4512,255,600|)Fox Film class A_...-- No par| 16!g Jan 3; 57% Apr25 19! Nov 10553 Sept 

39%, 41 40 42 39 4014; 38!g 41 393, 4034) 407s 421g] 28,500) Freeport Texas Co....No par| 37 Junel7| 5512 April 23%, Nov! 547% Jan 
*80 8691 89 «= 91 *s9 91 *89 89 89 8934 8934 100|Fuller Co prior preft...No par| 85 Febi14| 95l2Mar 6 82'2 Nov] 10712 May 

*5le 612} 58,8) OS Sle} 41g 4%) 48, 434) 43g 47) 1,900/Gabriel Co(The) cl A_No par| 433 Oct 3] 11% Apr 9 5 Oct) 33% Feb 
*65l2 6613) 65 65 65 65 65 | *60 65 | *60 65 500|Gamewell Co__..----- No par| 65 Sept 29} 80 Mar28j} 65!s Nov! 8312 July 

2 2 1% 62 1%, «=6184) *1% 2 *1%, 2 134 17s} 1,300|Gardner Motor... .....----- 5 1%4Sept 30 7% Feb 18 3 Dec) 25 Jan 
Ts 8 7i2 Tie 6% 7 *634 7lol *7 71s 7ig = Tig 1,600|Gen Amer Investors. ..No par 6%Sept 30; 1612 Feb 18} -... ....] -... .... 

9314 9414] 9314 9314; 91 9214] *9114 93l4) 911g 91l4] *9014 9314 ea 100} 88isJune 25} 105 Apr25ii .... ....] --.. .... 

77 791s| 7614 791s) 7412 7612} 751g 78l2] 76%, 79 77 7912) 30,100|Gen Amer Tank Car...No par| 74!2Sept 30; 11173 Apr 4 75 Novi 12312 Oct 

3673 37 36 37331 36 37 361g 3634; 3614 37 3612 3712} 7,100)General Asphalt... .--- 100} 36 Sept29) 7il2 Apr 7|| 4214 Nov] 94% Aug 
*17 1712} 17!g 18 15%, 1614] 157% 1634) 1714 1812} 1814 1812; 3,600)General Bronze... -- No par| 1414 Aug13| 3812 Feb 15 24 Nov; 69%Jure 

14 14 *14 1444; 137% 14 14 14 *14 1419} 14 1419} 3,900}General Cable......-- No par; 13l2July 7| 3412Mar 7 23 Novi 61 Feb 

34 34 3414 3412} 337% 34 337g 34 341g 3412] *34l2 36 « &- ") Sa No par| 32 June27| 74% Feb 5 63'g Dec| 12012 Feb 

8012 82 80 81 80 80 | *7912 79%) 78 78 75 75 Lae. 2 Cle OFel.....~«..-- 1 75 Oct 3) 109% Apr 7|| 102 Nov; 10712 Jan 

42'\g 42's} 42 4214) 4112 42 41 42 4ilg 42 4114 4134] 2,200)/General Cigar Ine... No par| 40%June25| 61 Mar 7 42 Oct; 74 Feb 

625g 637s} 6133 6434; 597, 6214] 613, 6514] 6153 6434) 631g 6514|572,400)/General | eames eau a No par| 59%Sept 30; 9533 Apr 10|| 168! Nov| 403 Aug 

11% 1173] 117% 117g} 117% 117% 11% 117s} 11%, 12 11% 12 9 * eee 10} 113g Jan 2} 12 Aug 27 ll Jan 11% Feb 

525g 53%s! 525g 65373) 505g 52%) 5ll2 5310] 521g 541s) 5312 5453) 51,500 ameeed re No par| 46's Jan17} 61%4May 1|| 35 Oct} 77% July 

7% «8s 7% = 8lg 7 77g 74, 8 75g 8 753 773\ 26,600'Gen'l Gas & Elec A.__.No par 7. Cee Ee TE ncas cennk wcha ' came 

Se 70 7273) 6514 65%4/ 75 75 70 7012] *71 74 1,100} Conv pref ser A___-- No par| 65%4Sept 30) 10612 Apr 16j]] _... --.-] --..  -... 

3434 35 35 35 34 3412) 341g 3414] *343, 3514] 343, 3434 900|Gen Ital Edison Elec Corp..-| 34 Sept30) 44% Feb 10}/ _... -_.- ‘ 

463%, 47 46 7g, 45l2 455g) 45 4653) 4612 465s; 46 48 7,800|General Mills__..-.--- No par| 40'sJune 25} 59% Apr 12 50 Oct} 891g Jan 
7921, 93 9212 93 925g 9333) 93 9312] 93l2 9312) 94 94 yO RAS 100} 89 June30} 95 Mar 22 87% Dec} 100 Jan 

3914 401s] 38% 4012] 3712 38%) 3814 4014) 383, 403g! 395g 4053'412,900/General Motors Corp- ----- 10} 37!2 Jan 16; 54% April0}| 33!2 Oct; 913% Mar 

9953 9934) 9934 10014) 99% 100 99%, 100 993, 9973! 997, 997s} 5,600] $5 preferred...----- No par| 9253June 23) 1007%gSept 18// _-.. -..-] --.. -.-- 
#2573 2612) *257g 26 257g 26 #25 26 25 25 *243, 28 400/Gen Outdoor Adv A_._No par| 24%July 8) 41's Apri4 30 Oct} 562 Jan 

71g Tig ‘y 8 7g 712 7g 73g 73, 7% Ti Fit Tee. See... .. ckosnss No par 7 2 oS Sf ee Pees 

30 30 291g 30 2814 30 285g 297g) 2912 30 30 307s} 5,900|Gen Public - ameae par| 28'4Sept 30; 527, Apr 7 20 Nov! 98 Aug 

7414 7514) 6913 75 69's 71 6914 72 71 72 71lg 72 11,100'Gen Ry Signal_-_-_-.---- No par| 69'!sSept 29) 1067, Mar 28 70 Oct) 12612 Aug 

814 8% 8i2 Dlg 7 77% Tig Big 7lg «8 7lq 734) 14,600|)Gen Realty & Utilities.No par 2 Sept, 3M APE TO on. ence] woss cncs 

*78 =6©7812} 78 78 Ee ee Re 751g 77 7510 77 3,000} $6 preferred_..--..-- No pari 75'!2 Oct 2} 100 Apri4jj .... -...] -... .... 

68 70 6714 70 66%, 6812] 6712 70 68 72 69 70 7,300|General Refractories...No par| 65\4June18!| 90 Mar 28 4 Oct) 881g Aug 
*99 .100 9 100 gs 4 eee Re eee en a Gen Steel Cast $6 pref_No par| 98 June 14) 101 Mar12)} -... -..-} -... .. aia 

29 «630 28 30 27%, 28%) 28 30 283g 297s} 28  293g| 46,200!Gen Theatres Equip...No par| 27 Augi18} 51% Aprio}} -.-. ----| --.. -... 

55 5612} 49 56 501g 55%) 55%, 59 527g 5734] 5614 587s|119,000/Gillette Safety Razor..No par| 49 Sept 29) 106!g Jan 16 80 Nov! 143 Oct 

10'g 10'4; 10 101g 93g 39 O5g 94 10 9% 10 91g 912] 12,200|\Gimbel Bros......... 0 par 91g Oct 3) 207% Apr 14 10!g Nov; 481g Jan 

Oo 8680 70 70 70 86°70 70 8670 et Oe =? "a 100} 66% Jan 30) 8212 Apr25!}} 56 Dec 

1412 15 137g 1413} 13 14 12%g 143g) 14 1419} 1419 1419! 10,500|\Glidden Co.......--.- No par| 12%g Oct 1) 38 Mar20 26 Oct) 641g July 

*9014 9234) *9014 94 9014 9014] *88l2 91 | *88l2 91 | *88l2 91 20} Prior preferred_...-.--- 1 90'gSept 2} 105!sMar27|| 95 Nov! 1061s Aor 
6 614 6 638 5% «66 512 612 6 614 6 65g} 10,600|Gobel (Adolf).....-.-- No par 512 Oct 1] 19 Feb 7 91g Nov| 66 Feb 
365g 3712) 36%, 38 355g 3733) 3612 38 367g 38 371l2 385s! 38,600/Gold Dust Corp v t c__No par| - 34!2June 18) 477, Apr 28 3l'e Oct] 82 Jan 

2014 2012] 197% 21 191g 20 1944 21 19 2014! 19!g 1912! 12,200|\Goodrich Co (B F)....No par} 19 Oct 2) 58!2Mar25!!' 3814 Dec] 105% Jan 

80 «680 80 80 80 80 | *80 8g 80 680 73 [Oleh 1 0OR eee, 2 ccecccocecs 100; 78 June 30} 1041- Mar 28/| 9512 Dec! 115lg Feb 

61 52 5012 5134) 45t2 50 | 745g 4734) 4514 49 47 48 25,200|Goodyear Tire & Rub..No par; 45's Oct 1) 96% Mar 31 60 Oct| 15412 Mar 

931g 9Bl2} 92% 9314; 92 921g} 92 92 90 90 88 88 1,200} ist preferred........ No par| 88 Oct 3) 102'4 Apr30}} 87 Nov] 104% Feb 

101g 1012} 101g 10!2 9 10 91g 1014] 10%, 1019) *9lg 10 2,500|Gotham Silk Hos... - No par SizJune 18; 28% Mar 8 14 Nov 

7° Ts | 7S ime %% 70 70 70 438670 70 70 Pgs RS 1 68 Augil3} 82!2 Apr 4/| 68 Dec] 101% Jan 

*6 4 *6 614 5% «66 *6 612} *6lg 7 7 7 800|Gould Coupler A-...-- No par 57%gSept 30; 15% Apr 23 4 Oct] 14 May 

47% 86514 47%, 54 4%, 5% 47, 54) *5 514 47%, 5 7,500|Graham-Paige Motors.No par 4%,Sept 30) 13% Apr 1 73g Oct Jan 

*5 Ble 5 6 *43, 5 #43, 5 45g 5le| *5 51g] 1,100] Certificates.......- No par 45g Oct 2) 10% Apr 1 7 Nov; 4912 Jan 

1814 18l2] 17% 18 13% 15g) 141g 17 1514 1612) 15 16 11,100|Granby Cons MSm & Pr.100| 13%Sept30) 59% Apr 2 4614 Nov! 1027s Mar 

3514 35%) 35 36 321g 34 3l!lg 32 | *33 341g] 34 3734; 2,600|Grand Silver Stores_...Nopar| 30 June25; 52 Apr 2 32!2 Dec} 447g Dee 

121g 131g} Alle 1234) 105g 134] 1212 1219] 12!9 127 12% 13 12,600|Grand Union Co..___- No par| 10 Junel7| 2053 Feb 13 91g Nov! 327, Jan 

41lg 4173) 4014 417g' 391g 40 39 39 40ig 401g) *40%, 41 3,000] Preferred.......... No par| 34%June18| 44 Aug 4 30 Oct) 54% Jan 

29 630 | *29 =~ = 3 28 28 27 29 30 30, *29 # 31 500|Granite City Steel_.__. No par| 27 Oct 1) 50% Apr 3}| 32 Novi 63% 

33% 3434) 323, 3414] 29!g 32l4] 297%, 317%) 31 321g] 3llg 321g] 9,700|\Grant (W T).-..-..--. No par| 29 Junel8; 43 Jan 9 3212 Dec] 14453 Feb 

20 20 1912 20'4) 19!4 1912] 1914 20 2014 2014] 2012 2012} 6,200|\Gt Nor Iron Ore Prop_No par| 18 June23) 25% Mar 25 19 Oct} 39%, Feb 

16%3 1612} 16!g 1712} 1612 17 163g 1612] 1614 1633] 1614 163g} 3,900|Great Western Sugar..No par| 16!sSept 24; 34!2 Jan 16|/} 28 Nov; 44 Jar 
*10812 11053) *10812 11053 110% 11053} 11034 111 110 110%] 110 110 | SRR 100} 108 Sept26) 120 Mari4/} 105 Nov; 11912 Feb 

6lg 67s) 614 Tig 678 65g 84 6% 86778 7 712] 86,500/Grigsby-Grunow- -.._- No par 6 Sept 30! 28 June 2/} 1414 Nov| 70 Sept 
#ly 34 1p 19) Ste ia #19 % *1 34 #1o 34, 1,000|\Guantanamo Sugar_...No par 1gMar 7 4 Feb 4 1 Nov 51g Jan 

300 35 33 = 3314] 3llg 32 32 3234) 3il4 3234) 31% 3134] 1,700\Gulf States Steel______ No par| 31% Oct 2} 80 Feb19}| 42 Nov; 79 Mar 

9944, 95 *941, 95 79414 95 95 95 95 95 *94lo 95 40, Preferreé....ccec-c- ---100) 95 Oct 1|/ 109 Apr30 9934 Dec| 109 Feb 





































































































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 0 Ex-dividend, ex-rights. 


y Three additional shares for each share held. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT {| Sales STOCKS PM lag 1 Shaas | {~~ 
~ NEW YORK STOCK | On basis of 100-share lots. Year 1929. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Sept. 27. Sept. 29. Sept. 30. Oct. 1. Oct. 2. Oct. 3. Week. Lowest. Highest. Lowest. Highest. 
S per share | $ ver share | $ ver share | $ per share | $ per share | $ per share | Shares Indus. & Miscell.(Con.) Par| $ per share | $ per share \\$ per share | $ per share 
os @& - ae 317g 32 311g 3112] *301g 33 | *391g 33 340|Hackensack Water........25| 26 Jan 4| 38 July 29]| 2312 Nov] 35 Aug 
*28 30 | *28 30 | *28 # 30 28 | *28 30 28 28 50; Preferred A........-.--- 25; 26 Jan 6| 30 Aug27ii 26 Jan) 30 Aug 
131g 1412] 1312 141g] 127 137%] 125, 13%] 131, 14 1353 141s} 17,500|\Hahn Dept Stores____- No par| 1253 Jam 2) 23% April7i] 12 Oct} 56% Jan 
8012} 80 80 80 80 80 81 | *80l2 8112} *80t2 8414; 1,000 eee eee: 100] 71's Jan 3) 8612 Apri7j| 71% Dec] 115 Jan 
2012 2012) 20 2012} *20 20%; 19 20 18% 20 197g 20 1,200|Hall Printing. ...........- 10} 18% Oct 2] 31% Mar 25 27 Dec is Dee 
106 166 (7106 ....19106 3 ..../9905 ....f°105 ..<s}9106 9-2-0} ~~ 2s- Hamilton Watch pref-_-..-_- 100; 99 Jan 7| 105 July 8} 99 Nov| 1055s Jan 
927g 93 9212 93 92 92 92 9212} 92 92 | *91l2 92 490|Hanna pref new__..... No par| 85 Jani6| 98 Apri4}] _... ---- RE TA 
50 «650 5 50 493, 50 49%, 5044) *50 5014] 50 50 2,000|/Harbison-Walk Refrac.No par} 49%4Sept 30, 72% Apr21 54 . Jan| 87% Oct 
8 81g & 8 7% 7% 7i4 73g 77g 73g 714 74} 3,500|Hartman Corp class B_No par 714 Oct 1} 20 Feb 5]/ 13 Oct) 41% Aug 
*17 18 171g 17's 151g 1712! *15!e2 18 *15le 18 *15l2 18 one FF ey ee No par 151g Sept 30} 23%4May 24 167g Oct} 31 Sept 
5 51g 5 5ig 4lg 4g 5 47, 5 45g 5 4,500|/Hayes Body Corp.---- No par 4igSept 30; 17% Apr 4 5lig Nov] 683s May 
80 80 80 80 78 7953; *79 83 “798 82 *80l2 83 500/Helme (G W).........---- 77i2June 19| 9253 Feb 19 84 Novj 118!2 Jan 
*20!2 25 20!2 2012! 20!2 2012) 2012 21 21 *21 23 1,000|Hereules Motors... -..- No par| 2012June 23; 31 Aprij 2lle Dec| 3312 Oct 
12114 12114'*11912 12114,*11912 12114 11912 11912 ©1109 12114} 1191!2 11912 36/| Hercules Powder $7 cum pf 100} 117 Jan 28} 123%Jupe 4]! 1121s Dec} 121 Oct 
8612 8934) 8714 904; 88% 9014; 92 92 91 9134; 90 92 5,000|Hershey Chocolate....No par} 70 Jan 2) 109 May28|| 45 Nov| 14373 Oct 
9512 9544; Q95le 95! 9312 95l2! 95 96 96 96 96 96 1,700] Preferred.........- No par| 8312 Jan 2) 108%June 3|} 6053 Nov} 1434 Oct 
*1073, 109 |*10734 109 |*107%4 109 |*1073, 109 |*108 109 |*108 109 | -.---- Prior preferred... ....-- 100} 10414 Feb 21| 10812 July 21}| 104 Jan) 106%g Oct 
*1l!o 13 *113, 12 113, 1134) Alig 11%] *10 12 10'2 10% 500|)Hoe (R) & Co_.._-.-- No par; 1012 Oct 3) 25% Feb 27 12% Dec| 33 Aug 
325g 3314] 331g 3353, 33 331g! 33 3312 3314 3314] 33%, 3314! 1,700|Holland Furnace--_-_-.-- No par| 26% Jan 14! 41% Mar 28 21 Novi 61 
7 7 67g «67g 612 612 61g 612) *6 712} *61g 712 800! Hollander & Sons (A)..No par 5 Junel18} 1253 Jan 29 1312 May| 2453 Aug 
*80 8473) 80 83 | *80 831s} *80 83 | *80 83 8012 8012 400 Homestake Mining__..._. 100} 72 July 12} 83 Sept 26 65 Novi 93 Aug 
6 614 61g 6% 5 6 5 6 5le =6 6 613} 8,900 | Houdaille-Hershey cl B No par 5 Sept30; 29 Feb 5 13. Nov} 523%, May 
*6612 6812} *6612 6812] 6612 6612| 766 66 66 6613! 6553 6612 800|/Household Finance part pf.50) 49 Mar 5| 68 Sept18 45 Aug) 5214 Sept 
5634 5812} 5553 5934) 54 571g| 5614 6214) 581g Gliese} 62 6434! 42,300) Houston Oil of Tex tem etfs100} 5214 Jan 17| 11673 Apr 25 26 Oct} 109 Apr 
27's 2712} 26 2714) 224 2512} 241g 26 26 26 2514 26 6, 200} Howe Sound.........- No par| 24 Sept 30; 41%s Feb 7 34%, Nov} 82l¢ Mar 
2412 2453) 237%, 247g! 23ig 2334] 233g 251g! 233g 2473) 2334 26 20,900) |Hudson Motor Car....No par| 22%Sept26; 627% Jan 6 38 Nov! 93!2 Mar 
10%, 1143) 10%, 11 10 1034; 1014 107g} 10% 11 105g Ll'ls} 10, 600! Hupp Motor Car Corp-_---- 10} 10 Sept 30) 2653 April 18 Nov; 82 Jan 
1914 20%, 1914 20 18%g 191g} 183%, 20!s} 1912 21% 201g 2014} 15,100) Independent Oil & Gas_No par; 18%3Sept 30; 32 Apr 7 1734 Oct] 393g May 
35g «4 Sin By 3'\g = 5g 3ig Bile 33g Sle 3% 334! 5,40 00| Indian Motocycle..... No par 3!gSept 30; 17 Mar 4 312 Oct} 32!2 Jan 
9 95g 744 Olg 65g 8lg 73g «=—93g 814 9% 85g 934] 96,300/Indian Refining_.......--- 10 644 Sept 30) 28%, Mar 22 13's Oct}; 53 Aug 
76 78 78 79 *70l2 75 *68!2 71 76 78 73 73 800) Industrial Rayon_..._- Nopar| 73 June30, 124 Jan10 6812 Nov; 135 Jan 
19012 19112} 187 19012) 181 185 | 18712 190 190 19219} 191 194%! 3,000/Ingersoli Rand... ..-- No par| 154% Jan 8) 239 Apr24j| 120 Jar) 22312 Oct 
75 75 75 75 74 7414] 725g 7334) *7212 74 *72\2 74 ,600|Inland Steel_....-..-- No par; 68 June25} 98 Marll 71 Dec) 113 Aug 
10ig 11 9%, 11 914 9% 95g, 10%! 1012 107s! 1014 1034] 11,900|Inspiration Cons Copper. ..20 914Sept 30} 307s Feb 7 22 Oct; 6612 Mar 
*1li2 12 107g 1l1le 9le 1073} *10 1014] 10 101g} *10ig 11 1,000|Insuranshares Ctfs Ine.No par Sigtune TS 1s sO SLE. cucc. cucel «ens seve 
*11 1112] *107g 113g) 10!2 1053! 10% 103} *10 11 103g 1012! 2,100 Insuranshares Corp_...Nopar| 10 July 11} 1733 Mar 10 12 Dec] 16 Nov 
21g 3 219 3 21g 2ls| *2ig 3 *219 3 *210 3 2,100) Intercont’l Rubber _...No par 2's Sept 30 Jic Apr 1 2 Novi 14% Jan 
*173g 173g} 161g 1634) 161g 1614] 1614 1614] 1614 1614 161g 1614] 2,500|Interlake Iron... .-- No par| 15%3June23) 287%, Apr 2// .... ---- «hbo clad 
41g 4ig 4 4 4 4 37g «4 4 4 3% 4 3,500|Internat Agricul. --.-- No par 3% Oct 3 8le Apr 7 4 Oct} 17% Jan 
*54 60 *54 5613) 54 54 *53 54 *53 58 54 54 200} Prior preferred_......-- 100} 52%4June 23) 6714 Apr 9 40 Nov! 88g Jan 
159 159 15812 16212] 15634 15833! 1637s 1651s} 158 16514) 16212 16412) 4,600!/Int Business Machines_No par| 15212 Jan 18| 19712May 28/| 109 Nov 
lllg 1138) 11 1133} 10 107s! 10 ll 10 105s} 1012 10!2] 6,400’ Internat Carriers Ltd..No pari 10 Sept 30; 193%,Mar29ij .... ---- woes cose 
591g 6014! 5814 5934) 561g 573%) 57 57l4] 5714 5714] *571l2 5912] 5,300\International Cement..No pur| 55%, Mar 6| 753g Apr 2/} 48 Nov] 1 Feb 
4 5 41g 47g 4 43g 4ig 434 412 5 41o 5& | 24,800)Inter Comb Eng Corp.No par 4 Sept 30| 1412 Mar 26 414 Dec] 1031g Feb 
60 6214} 60 64 58 5953; 60 64 5812 6353 601g G4tgi 5,100] Preferred... ........<.-- 100} 30 Jan 2} 78 Apr 1 181g Dec} 121 Feb 
67!2 697s) 67 6973} 641, 6734) 65l2 6834) 6253 677s! 6412 6734) 87,500|Internat Harvester....No par| 6253 Oct 2) 115% Apr 16 65 Nov! 142 Aug 
*145 146 | 145l2 14614) 1461s 1461s] 1461g 14614/*14534 14634/*146 148 400; Preferred............. 100} 140'2 Feb 10} 14612Sept 25|| 187 Aug] 145 Jan 
3312 34 3212 345g! 313g 335g! 33 3553) 331g 34%) 33% 35 18,900|Int Hydro-El Syscl A_No par| 3l'sJune18) 54 April 23 Nov) 5912 Sept 
752 75le] 7433 76 71 73 72\4 74 72 73 73 74 6,800| International Match pref_..35| 65!2 Jan 3) 92 Apr24 47 Nov! 102!2 Jan 
1912 197s} 19 1953} 19 191g} *1914 197g} 191g 1914] 191g 191s] 2,600)Int Mercantile Marinectfs_100} 19 June18} 33 Apri17 a Nov} 391g Oct 
21 2173) 197g 2134) 19!2 20to} 2014 223g) 201, 2233) 2114 2214/448,100|Int Nickel of Canada__No par| 19'2Sept 30} 443g Apr 4j| 25 Nov) 72% Jan 
5914 62/2,%.___ 60 — 69 bea ae 52 52 410\Internat Paper pref (7%).100) 52 Oct 3} 86 Apr29 77 Nov) 94!2 Jan 
*15!2 17 153g 16 13%, 15 133g 13%) 14 14 131g 1314] 6,800}/Inter Pap & PowclA..No par| 13's Oct 3) 31's Mar 22 20 Novi 4414 Oct 
*8l2 10 8 8 7s 8 7% =o 712 7 7%) *8 10 B --No par 7 Oct 2) 22% Apr 14 12 Nov} 337% Oct 
*5)2 Ble 5%, «57g 5 5lg 5 5 5 5 5 534 .-No par 5 Sept 30} 18 Apri4 9 Nov) 26's Oct 
62 *55 62 55 57 55 567g} *49 55 49 5312 Be. Be ons aceussaen 100} 49 Oct 3; 86 Mar 26 77 Novi 95 Oct 
2714 2714) *26!2 28 26 26lof 25 25 25 25 247g 247 700|Int hee Ink Corp..No par| 24 Sept 5} 58% Apr 5|| 40 Nov) 68% Oct 
*75 8212} 75 75 75 8212} 82 83 83 833g] *821l2 831s . ee. ee eeeRee. 100| 75 Sept 29) 101 Apri12 917g Nov; 106 Mar 
*3612 7g 36 3673) 343, 3612} 35!g 37 3612 3713} 37 3812} 8,300 sunmemnenl Salt new.__.100| 34%4Sept 30} 45%June 20}/ ._--. ----| -... --.- 
535g 5353) 535g 5353) 5312 5312) 53l2 53l2] 535g 5353) 5312 5312 800| International Shoe....No par| 53% Aug 20} 62 Jan 15 54 Oct] T7712 Sept 
71 71 *637, 71 Ak ee 65 Co fc... os 200/ International Silver... --- 100} 65 Oct 2) 119 Feb 1 95 Nov! 15912 Aug 
35 361g) 3114 35%) 303g, 321g} 2814 3214) 2853 31 305g 3212'208,000\Inter Telep & Teleg_...No par| 28'4 Oct 1; 77% Apr 24 53 Nov! 14914 Sept 
235g 2433) 23 241s) 21 2312, 21% 23 231g 25ig} 24 24%4| 6,500|Interstate Dept Stores.No par| 18 Junel7; 40 Feb 4 251g Oct} 93!2 Jan 
*69 +75 | *69 +75 | *72 7912} 72 72 | *72 7912| *72 7912 10 erred ex-warrants._..100} 60 Augié6} 80 Aug29|} 74 Dec) 97 May 
722 «#423 | *22 = «23 22 22 | *20 8 277%! *20 8 8=277%1 *20 4«=—277%g! §=21,000lIntertype Corp. ....-- No pari 22 Sept25| 32 Apr 9 17 Nov! 387% July 
121g 1212] 12% 13 1214 1212} 12 12t4) 12 121g} 1212 1212] 5,000|Investors Equity_..._- No par| 12 Oct 1) 29 Feb19j]/ 1212 Nov}; 721g Aug 
1 32 31 31 30 30 30 *30 31 30 30 700| Island Creek Coal 30 Sept 30; 43 Mari9 39 Oct; 69 Mar 
4812 4812) 4912 50le} 48 493g; 2473, 48%) 47 481g} 485g, 48%) 3,100| Jewel Tea Inc 43 Jar20)} 66!2 Apr 30 39 Nov! 16244 Feb 
7553 7812] 74lg 7g] 71lq 7612} 7414 7812} 741g 78 7534 7912) 38,000|/Johns-Manville 70 July 10) 148%3 Feb 5|]| 90 Nov) 242% Feb 
*120!2 ____|*12012 ____j|*12012 ____/*12012 _.__| 12012 12012/*12012 __- ee Re eee 100} 11814 Feb 24) 123 Mar21j; 118 Nov} 123 May 
121!g 12112} 120%, 121 |*120 1203) 121 121 120%, 121 |*12012 121 350\Jones & Laugh Steel pref_._100} 11812 Jap 6] 123!g Aprilj] 117 June) 126 Oct 
1% «(1 1 13g Ilg 1% 1lg 1% lig Ig 11g 112! 3,200|Jordan Motor Car__._. No par 1 Sept29) 5i2 Apr 9 llg Oct] 1612 Jan 
*8%, 9 785g 834 83, 8% 83g 9 83, 83%) *8le 9 500|/Karstadt (Rudolph) -..------ 83g Aug 7| 13!2 Jan16|} 1073 Nov| 137% Nov 
1812 1812} 1814 1814] 18 18 18 18 *18 1812; *18 1812 900|Kaufmann Dept Stores_$12.50} 1612June25} 2012Mar 7 1714 Dec} 3713 Feb 
221, 23 22 2213 20!g 21%) 20 204g} 20 201g; 20 2014{ 4,500|Kayser (J) Covte...No par| 20 Oct 1) 412 Jan 2 30 Nov| 582 July 
bees 4 focus. “Se aap “ Poacsn 2 Tisccs SD Piane Se 2 eeenee Keith-Albee-Orpheum.No par| 21 Jan 8| 45 Apr23 1512 Nov; 46 Jan 
*100 110 105 105 100 100%4)|*100 110 100 100 |*100 110 400} Preferred 7%.........- 100} 85 Jan 7} 150 Apr24 70 Nov! 1388 Jan 
21g 212 2'g 212 2 23g 21g 2g 21, Ql 212 253! 9,700|Kelly-Springfield Tire..No r= 17gSept 16 61g Apr 10 3 Dec) 23% Jan 
*2014 23 #2014 21%) 20 2014; 1914 20 20 21 21 21 400} 8% preferred.........- 100} 19% Oct 1) 42 Jan24 16 Dec) 94% Jan 
*301, 37 #2513 28 #28 38 *251g 38 *25lg 38 [Ie Bet sssc0e oh Sn cctdnne 100} 29 Jan 2) 55 Jan25 26 Dec} 100 Feb 
2514 26 2314 2553) 215, 23! 23 24 2414 25 245g 2512} 11,500| Kelsey Hayes Wheel_..No par| 215sSept 30) 3912 Apr 11 1853 Nov; 59% May 
1044, 11 1014 1g 8le 1012 912 105s} 101g 1034] 1012 111g) 57,100) Kelvinator Corp_.--..- No par Tig Jan 2| 265g Apr 25 5 Oct} 1914 Feb 
*6613 70 66'13 66's} 63 63 *50 55 *50 55 *50 55 30| Kendall Co pref___...- No par| 63 Sept30} 89 Mar21 75 Nov ¥F 
2812 3014; 28lg 2973! 2714 2812} 2753 3014; 281g 3014; 29 297g|137,900| Kennecott Copper- _--.- No par; 27'4Sept30} 62% Feb 7 49%g Nov| 104% Mar 
*48 50 748 49 AS 49 *47 48%; 48 48 48 4812} 1,000|/Kimberley-Clark--—- ~~ No par| 48 Sept30; 59 Mar31 4514 May| 57% Oct 
21%, 2514) #213, 2514; 213, 2134; *21%, 25'4) *2114 25 | *22 254 LOOT OO. co nnecece opar| 20 Jan29| 40!2June 4/| 2112 Nov) 44!2 July 
7712 7734) 7612 7712) 75 77 72 7Alol 75 75 *75 7712 Cee eS og en wannce 100} 72 Oct 1) 97 April7 80 Oct] 109% Mar 
21g 212 2'g «623g 2 214 2 2'g 2 24 214 214] 5,600\Kolster Radio Corp...No par 1% Jan18 812 Apr 14 312 Dec! 7853 Jan 
2734 2814; 2714 29 26%, 28 27 2914] 2712 283g! 2812 2958] 14, 900| Kresge ID Me cchinicis ante ditainta 10] 26%44June17; 36% Jan 2 28 Nov| 571!2 Mar 
*53 5312} 53 53's] 521g 54le| 53 5533! *52 5678) *52 567s] 1, 400} Kreas Co.......----- No par| 50 June24) 70 Jan24 5314 Nov] 114 Jan 
25%, 2613) 25% 2614] 25 2510} 255g 26 253g 2573} 257, 265s] 80, 800|Kreuger (i “SRR ee 23% Jan 2} 35%, Apri10|| 22!s Nov 
2814 29 2612 2912} 26!g 2734) 27 2873, 275g 29 281g 2912] 38,800) Kroger Groe & Bak...No par| 21 June)8| 481g Jap 23 3814 Nov} 12212 Jan 
A ESE GILT SE US Se ee i: mee EE eet Lago Oil & Transport..No par} 21% Jani1l) 291!2gJuly 17 1612 Nov June 
8613 87 857g 8712) 85 857g 85!2 87 86 887s 89 89%; 6,500|Lambert Co.._.-.--..- No par| 76'2June 18; 113 Apr 1 801g Nov; 15714 Mar 
4l2 Ig 412 Als 4 4le 4 4 *4 5 *4 5 1,300|Lee Rubber & Tire.._...No par 4 Sept 30} 11 Mar25 5 Octi 26 Jan 
*20 25 21 21 197g 20 1912 1912} 1914 19! 19 19 1,300|Lehigh Portland Cement...50) 19 Oct 3) 42 Apr 1 30 Nov; 65 Feb 
*10312 104 10312 10312; 103 103 103 103 103 103 1031g 1031, 200; Preferred 7%....-..--- 100} 103 Sept 30) 108!2May 24! 100 Nov} 110% May 
912 9% 93g 933 Blo Ol, 8% 86Qle 910 =9le} + *9le 10 6,900/Lehigh Valley Coal....No par 7i4Jupe 18} 1712Mar17 10 Octi 32 
23 04«=—27 723.0 26 #2510 2553) 2553 2553! *23 25 *23 25 7. Bee, .. cauwedmenso 50| 22'igJune 26} 3712 Mar 19 31 Dec) 44% July 
6712 6812} 671g 6812} 6612 677) 6714 687s! 681!g 6853} 685g 7014] 11,300/Lehman Corp (The)_..No par| 66\2Sept 30) 9714 Apr15j| -.-- --- ne 
261g 2613) 241g 2514] 233, 2419) 2312 23%) 237g 24 24 241g] 2,900/Lehn & Fink. .......- No par} 224Jure25| 36 Apri4i; 28 Novi 6812 Feb 
*17 1712} 17 1733} 17 17 16!2 17 17 1753} 173, 1734} 4,700|Libby Owens Glass_...No par} 1612 Oct 1) 31!2Mar 29 17 Oct; 43 Aug 
95 9512} 95 95 *91 93 *92 96 92 9312} 94 94 1,400|Liggett & Myers Tobaecco..25| 85 June18} 113% Apr 1 804 Nov 
9414 9512} 937, 9643! 9114 9314; 927% 947s) 92 94 G31e 96 | 24.700: Series B.........----- 25| 85 June25|) 114% Apr 1}; 80 Nov| 106% Oct 
22 22 21 22 201g 20%3| 201g 2219) *21!12 22 22 2212} 2,700)/Lima Locomot Works..No par| 20 June18| 494 Feb 15 30 Novi 57% J 
40 40 40 40 39 40 39 39 *375g 3912] *375g 39%, 1,300|Link Belt Co. .......- No par 37 June 25| 45%, Feb 21 375g Nov} 61 
60!g 61 60 63 59'2 61 59's 61 61 62 611, 63 6,500! Liquid Carbonic- . — -—.- No par| 62% Jan 3) 817% Mar 28 40 Oct} 113% Jan 
73 74!2| 68%g 74 661, 6912} 6714 72 68 7314] 6934 7212/136,700|Loew’s Incorporated...No par| 421g Jan 2| 95%May 14 32 Oct) 8412 Feb 
*107 10834! 106 106 1084, 108%, "— 108 |*106 108 108 108% S001 STMT. -cnesces No par| 8553 Jan 17} 112%June 3 80 Oct} 110% Jan 
*9712 9812} 9712 9812} 97 9812 99 *99 100 9912 99%) 1,300] Pref ex warrants....No par| 785sMay 5] 99% Oct 3 80%, Nov] 95 Mar 
31g 3% «= Blg By Big 35g os 37g 3% ©6378 35g 373! 6,400!Loft Incorporated --_- No par 3 Junel18 6%3 Feb 19 31g Dec| 1112 Apr 
Tig 8 | *7lg 8 | S7ig 8 | *7ig 8 71g 7's) *71g 8 200|/Long Bell Lumber A..No par| .71g Aug 4| 15%Mar22|} 12 Dec} 3212 Jan 
575g 5934] 56 58%) 5353 56l2| 5612 57%] 54%, 5773) 5614 5712] 15,500]Loose-Wiles Biscult.......25| 5012 Jap 4/ 70% Apr 2|| 39!g Nov; 877% Sept 
17% 1812} 1753 1812! 1612 1753| 167 18 173g 1833) 175g 18%g| 73,300|Lorillard...............-- 5} 161g Jan 2] 28!gMar 8|| 1414 Oct) 3112 May 
8 814 7 81g Jig 7% 712 = 75g 753 75g 71 7%} 8,600) Louisiana Oil......... No par 7 Sept29; 12 Apr28 7 Oct’ 18 Jan 
*733g 80 | *785g 80 | *783g 80 783g 783gi*___. 7834|*_._. 78% 10] Preferred. ............ 1 78%, Oct 1] 90 Sept 4/} 80 Nov} 100% Feb 
341g 35%g) 3412 3534) 3314 345g! 33% 3534) 343, 3514) 35 3514] 11,500|LouisvilleG & El A...No par| 33 June 23 5144 Apr 25 28 Oct] 7253 Sept 
18 1812) 1714 183g] 163, 1833) 1712 18%] 1734 1812) 1734 181g] 11,200)/Ludium Steel_..._..... No par| 16%Sept 30) 44% Mari2|; 22 Nov] 108% July 
*67 70 *67 75 *65 75 75 75 68 70 *68 70 200; Pveierred...cccccccs No par| 68 Oct 2} 99%Mar18 76 Novi 18 June 
25 25le] 247% 25 | 223 2373) 23 24 25 25 *2514 30 1,300) MacAndrews & Forbes._No par| 23 Sept 30} 39% Apr 3// 30% Oct) 46 Jan 
50% 561 493, 517s! 473, 50 4812 513s! 50 51 505g 517s} 11,500|Mack Trucks Inc... .- No par| 46%4June 18} 8812 Mar 27 55's Nov! 114% Feb 
119 12019] 117 121 | 112% 116 | 11412 120!2| 115 120%} 117 121%) 8,700/Macy Co......--.... No par| 109 June 25) 159'4 Feb 3/| 110 Nov) 25512 Sept 
9 10 8'2 Oly 613 7 7 712) 7ig 734! 275g 833! 3,600|Madison Sq Garden.._No par 6!gSept 30} 15%gJune 6|} 11!2 Nov Feb 
2853 28%) 2814 29 | 22614 2714] 2584 2614] 2614 27 25% 26 5,700) Magma Copper- --_-.-- No par| 25% Oct 1) 652% Jan 7|/| 35 Nov) 8212 May 
5 5 413 5 41g 43g) *41g 412) 43, 434) *412 612} 1,800)/Mallison (H R) & Co_.Nopar| 4'sSept29; 13 July 3 6 Nov Jan 
7214 234) +=*214 2% Zig 2g] F182 134 14) *13, le 30| Manati Sugar 00 llgJuly 8 8 Jan 29 3 Dec} 26 Jan 
*10%, 20 | *10% #103, 15 *5lg 15 *51lq 1434] *514 14le} _...--- DONE ss onduconcax 11% July 14) 50 Jan28/| 197% Dec} 50'2 Jan 
*10 14 *10 14 #10 14 *10 14 *10 14 *10 Mi = coube Mandel Bros......... 10 Aug27} 15 Janilé4 14 Oct} 38% Mar 
115g 1154] 11 11's} *11 1143; 11 ll 9 il 10 10 900| Manhattan Shirt 9 Oct 2 245 Jan 10 1914 Dec! 355, Jan 
#414 7g) 4 41g 3% «64 #33, 4 *3%, 4 *3% «64 2,100] Maracaibo Oil Explor..No par| 3%Sept 30; 10% 3 Mar 18 5's Dec} 1812 Apr 
29 295s 2814 2914; 28 2814] 28  28le] 28l2 28%, 29 2914) 13,000)Marine Midland Corp-.---- 0} 28 Sept30; 3212 Aug 6// -... --.-- onee 
*3012 3212} 30°s 30%; 2912 302} 29 30 287g 29%4) 28 28 3,200| Marlin-Rockwell .....- No par| 28 Oct 3} 55 Feb28 30 Oct) 897%, May 
73 = 758 7% = 8g 7 8 73 «8 753 Blg 73g +=753| +43,900/Marmon Motor Car.._No par 7% Oct 1; 30% Apr 9|| 19 Nov; 1 May 





















































* Bid and asked prices; no sales on this day. 





y Ex-dividends, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 























































































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 guste of Pao 
for NEW YORK STOCK On basis of 100-share lots. 
" f 100 Year 1929. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Sept. 27. Sept. 29. Sept. 30. Od. 1. Oct. 2. Oct. 3. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ ner share | $ ver share | $ ner share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ per share | $ per share || $ per share | $ per share 
371g 3753) 3714 3753} 37 371s} 37 375g) 371g oF Ne 3712 3814] 5,100/Marshall Field & Co...No par| 35%4July 12) 481g Apr24j) ....  ...} .... one 
Ble Ble 312 Ble 31g Ble 3% 4 #334 4 4 3,100|Martin-Parry Corp....No par 3 Jan 6 6 May 19 2ig Nov; 18 Jan 
3814 3814] 3733 38's] 3514 3753) 36 38%4] 35% a8 37 3814] 10,900|Mathieson Alkall WorksNo par| 32%June25| 513gMar28]} 29 Oct] 218 Feb 
Se ec clPAR ecnnl*lSO cansl®1Bh cacnl*1BR n50)*IO8 © pose) caueen a 100} 115 Jan24) 134 Sept25/| 120 Jan! 125 Jan 
41 4114) 401g 41 40 405s) 40 40 40 4012 42 4,700|May Dept Stores_..._.-.--- 25| 40 Sept30) 61% Jan 31 4512 Dec) 108-2 Jan 
7 7 7 j 7%, 8's) *8 84 8% 483g) 1 *7% «82D 2,000) Maytag Co..........- No par 7 Sept 26) 23 Mar 26 15%g Oct| 2912 Aug 
921%, 2414) *217g 25 215g 2153) *20 21 20 2¢ 20 20 400] Preferred........-. No par| 20 Oct 2} 4012 Apr 7 2814 Dec) 4914 July 
*71 8314) *71 8314) *71 7itg] 71 71 *71 81 *71 7e- 1 sanmon Prior preferred.....- No par| 71 Sept 8) 8412 Mar 26 7512 Nov] 90!g Jap 
*35% 38 | *35 3773) *35 37 33%, 38 | *34 38 37%, 37%) 1,010|MeCall Corp.......-- No par| 337s Oct 1} 50 Apr il] 3914 Dec] 108 Oct 
*50l2 53 | *50!2 53 4912 497s] *481g 50 | *48 50 *48 50 200|/MeCrory Stores class A No par| 491!2Sept30| 74 Jan 2 74 Dec} 113% Feb 
*56 60 *56 60 56 56 55 55 *54 56 *54 56 See Se ok cancdadawe No par| 55 Oct 1; 70 Jani16 70 Dec} 115!¢ Feb 
*27 94 *84 94 84 84 78 738 *B5 90 85 85 220} Preferred.........-..-- 100; 78 Oct 1| 97 Mar24 8612 Nov; 120 Feb 
3112 3153) *31 32 31 315g! *3012 32 *3012 34 31 311g 700|MeGraw-Hill Publica’s No par| 30\2June 23) 44 Apr 7 30 Oct; 48 Feb 
*18 1853) *18 18%) *18 19 | *18 18!2| 187% 1973} 1853 187% 800|MeIntyre Porcupine Mines..5| 14% Jan 2) 1912 Apr23 1212 Nov| 2312 Jan 
77's 79 7612 78%| 75's 77 75 78 77 78\2| 77l2 79 22,200) McKeesport Tin Plate.No par| 61 Jan 2} 89leJune 4 54 Novi 82 Jan 
151g 15's) 15'g 15%) 143g 15%} 1412 15 15 15%} 151g 15% 640|McKesson & Robbins_.No par| 14'!sSept30| 3733 Apr 12 211g Oct] 59 Mar 
38 B81g| 3734 37%) 35% 35%) 36 36 *36 37 365 37 - fe ~~ eee 50| 35 June 24) 4914 Apr 8 40 Oct) 63 July 
1314 13)4; 13!2 1312) 12 13 il 1212) *1214 13%) *13 13%} 2,700|McLellan Stores...... Ne par; 11 Oct 1| 20% Jan 7 18!2 Dec] 5912 Aug 
27 27 28 28141 2814 28%) *29 345g} 285g 28581 *29 337 1,300! Melville Shoe_....._.. No par| 26% Feb 8| 42 Apri6 261g Dec| 72 Jan 
91g 95g 9 9 7i2 8% 84 9 9 912 91g Ole] 5, 500! Mengel ola No par 7\2Sept 30| 234 Mar 10 9 Oct) 34% Jan 
171g 18%3| 16% 18%) 16!g 17 16%g 18%) 17% 19 1314 19 | 84,500)Mexican Seaboard Oil..No par| 161g Jan18) 37 Apr 7 914 Oct} 69%, Jan 
12 12%! 1l1!e 12 10 11's} 10 10%) 101g ILlig] *10ig 11 5, 400) ST Cs 5 ncoccsude ae 5} 10 Sept30| 33% Feb 6|| 20 Oct; 5412 Mar 
51 51 50%, 5074) z49'2 50 53 59 525g 53 54 54%) 2, 400) Michigan Steel_.....-- No par| 491!2Sept 30} 77 May 13 44 Dec} 1227 July 
2014 21 20 21 195g 2014 19%, 21%) 21 21%} 211g 2114) 20,900) Mid-Cont Petrol... ._- No par| 19%sSept 30; 33 Apr 7) 2212 Nov| 39% Jan 
% ae ee eee Se a ee 400| Middle-States Oil Corp etfs_-- 3% Sept 22 212 Mar 17) 3%, Nov 35g July 
24le 25 2414 26%) 24 247g; 26 27 2514 267s) 26 26 3,500] Midland Steel Prod_...No par| 215sJune 25) 53 Feb 28)}/ .... -.--]| ~--. ---- 
*87ig 92 *87l2 92 *871g 95 8712 8712) 85 87's| 87 88%, 1,100; 8% cum Ist pref......-- 00] 84 June3li 110 Feb 28ii .... <c-<] escs sone 
*41 47 *41 48 *41 45 41 41 *42 5412) *45 50 100|Minn-Honeywell Regu.No par| 41 Oct 1) 76%Mar19 59 Nov] 123% Sept 
184 84 Jig Olg 612 Tile 7 9 81g Qle 9 10 15,700|Minn-Moline Pow Imp] No par 6!2Sept 30; 287% Mar 17 10 Oct] 4353 July 
*68 69 68 68 *65 68 *65 68 *675g 68 *65 6753 100} CO a No par| 68 Sept20) 9214May 28 65 Nov) 102 July 
*16 171g| *16 17 16 161s} 16 1612) 16 16 16 16 1,300; Mohawk Carpet Mills.No par| 16 Sept30| 40 Jan27 35 Nov) 8014 Mar 
361g 3673) 3014 36 32 33'4) 32 327g} 31lg 327s) 32 33%| 5,500|Mon anto Chem Wks_.No par| 2014Sept29| 63% Apr 21 47 Nov} 8012 Oct 
301g 31 29 315g] 275g 295s) 28 297g, 28% 30 265g 29%4)198,300| Mont Ward Co [ll Corp No par| 2653 Oct 3) 497%, Jan 2 4253 Dec) 156% Jan 
*41p 54 5 5 4 4lp 4lg 5 5 5 5 6 2,100|Moon Motor Car new_.No par 3% Jan22| 1612 Apr 2 lig Oct 5 
521g 53 *52)g 55 53 53 52 52 *53 60 *54 66 400) Morrell (J) & Co_._... No par| 51 Augi5) 72 Feb 5 42 Oct} 81% Oct 
1 1 1 1 s 7% — 2 oe! 7g 7g| 8,000) Mother Lode Coalition.No par 7g Sept 30 2 Jan 2 lle Oct 612 Mar 
Big 34 3 3% 212 3 lig 2 2 214 214 212) 21,800|MotoMeter Gauge&Eq No par lig Oct 1) 1153 Apr10 314 Oct) 31% Aug 
35 36 34 835 34 3419] *351g 43 | *3512 3712) *39 4312} 1,300|Motor Products Corp_.No par| 34 Sept29) 81 Apr 7 36 Nov 
1812 18%) 191g 19%) 1814 185g} 181g 1814] 17% 18!g| 1734 1812] 4,300 Motor Wheel__._....- o par| 17% Oct 2} 34 Mari9 21 Nov) 55lg Aug 
5 ae 812 9% 833 Bg 83 49 9 912 914 914] 4,300)/Moullins Mfg Co...... No par 8 Jure18} 20% Febi4\} 10 Oct] 81% Jan 
Vane ae 47 SF cous oes GE eens OW Pesce 10] Preferred... ...«c0- No par; 40 July 2| 647% Jan31 55 Dec} 10214 Jan 
*37 0=— 38 35 37 34 | * 35 35 35 *34 39 900i Munsingwear Inc....- No par| 34 Sept30) 53:2 Feb10]| 38 Nov) 61% May 
1314 13%| 1212 14 1114 12%] 12 13%} 131g 1514) 143 15 19,000| Murray Body -.-....-- No par| 11'%4Sept30; 2514 Apr 11 147g Nov| 100% June 
38 38 3614 367g) 35%, 3934) 3753 3734) 3814 38%) *38 41 1,900) Myers F & E Bros___-_- No par| 3553 Jan 2) 4912 Mar25 30 Oct) 6712 Oct 
30%4| 30 314g} 30 311g} 3012 33 301g 3114] 317% 3212) 20,200) Nash Motors Co__...- No par| 2914Sept 26) 5812 Jan 6 40 Oct} 118%g Jan 
912 10 9% 10 912 10 97, 10 10 101g} 10 101g] 4,500) National Acme stam ped_-_-_.10 9l2Sept 26) 2614 Feb 14 145g Nov| 4173 July 
#15 2012) *13 2012) *11 2012) *11 2012) *11 18 *11 Be | secosne Nat Air Transport --_-.-.- No par| 11 Jani3| 393, Apr 14 10 Dec| 4814 May 
Tig 734) «65s = 712} «9484S s«é 12) OG 673, 633 7 *6l2 7 5,000) Nat Bellas Hess______. No par| 4%Sept 30) 20 Apr 7 91g Dec} 71 Mar 
7812 783g 8134) 783, 813g) 797, 8134) 8012 8134) 8114 8314] 43,400|)National Biscuit new_..._- 10} 71 Jan 2) 93 May 29 6544 Dec| 73 Dee 
*150 159 151 151 |*150 155 |*15112 15214)*15112 155 |*151l2 155 1 4, i. 5. See 100} 14212 Jap 23) 151 Sert29|} 140 Aug] 146 Oct 
401g 41 3914 41%) 73814 40 3914 41 385g 41 39%, 4012)! 26,200|Nat Cash Register AwiNo par| 38'4Sept 29) 8312 Feb 3 59 Nov) 148% Mar 
485, 4973) 48 5014) 4712 487) 48 495g! 4873 50 485g 51%! 68,600! Nat Dairy Prod______- No par, 45% Jan20| 62 Juue 2 36 Oct} 86'2 Aug 
1214 12%) 11% 1212) 11 117g} *11% 12 1llg 1112) 11%, 11%) 2,000|Nat Department Stores No par| 11 Sept30) 2412 Feb 27 20 Dec| 37% Mar 
27% 2814) 273g 28%) 27 2714] 27% 2812) 277% 2914) 28 28 5,700' Nat Distil Prod ctfs...No par| 241!2Jure25| 3912 Feb 6 15 Oct June 
227, 26 *24 26 24 24 *225, 2614] *225g 241g] *225g 26 1,300 Nat Enam & Stamping....100} 17%4June14| 33!2Mar 1 2512 Dec| 62% Jan 
12014 12012) 11944, 1207s} 119 120 |*120 125 |*121 125 |*123 128 2,000| National Lead........... 100} 119 Sept 30) 18912 Feb 7|| 12914 Nov} 210 
*142 145 |*142 143 142 142 141% 141%4'*141l2 143 |*141le 143 Det: PIO Bee sccccsouc 1381s Jan 3] 144 Sept 5|]| 138 Nov) 141l2 Feb 
*118 120 |*118 120 |*118 120 |*118 120 |*118 120 |*118 120 | ------ ee 116 Jan17} 1197%gSept 19}| 115 Oct) 123% Apr 
395g 40%3| 38%, 4153) 3612 387s! 3714 40%) 38 4012) 40 417s|104,300' National Pr & Lt_....- 32 Jan 2) 58% Apr 24 23 Nov) 71% Aug 
*15g 2 ll2 15g lig lg) *1lg 1%) *llg 2 llg 11g} 1,400 National Radiator 1lgSept 15 412 Jan 15 llg Dec| 17 Jan 
#23, 54) *2% 3 234 2%) %*2% «#34 *27g 4 *27, +4 100; Preferred.......... 2%Sept 30) 11 Jani5 llg Dec| 41 Jan 
5lig 52%) 5l1l2 53 50 =s«éB1 5014 507s} 5014 5012] 501g 50%] 6,600'Nat Steel Corp_...___- SO BeptSei GR Jeg BB onc coccl cuce sac- 
98% 99 *9912 10014} 96% 9912) 9612 96%) 97 97 *97 98 1,400, National Supply......---- 9612 Oct 1| 124% Apr 7 9812 Nov| 144 Jan 
71 71 70 70 67 70 71 73 70 70 6912 70%4 1,800] National ee 50| 3012 Jan 7| 98%: Mar 22 7014 Dec} 155 Feb 
21 21 | 21 21 | 2018 21 | 20's 20%! 2012 20%! 21 22%! 2,900|National Tea Co. ._..- No par| 20!sSept 30) 41% Feb 4|| 31's Novi 91% Mar 
115g 1173) 11 12 10% 1153) 11 12 1114 121g} 11 114g} 29,900) Nevada Consol Copper_No par, 10%Sept 30\ 323g Jan 7|] 23% Nov| 62% Mar 
Bll4g 34 3214 3412] 273g 3114); 30 30 291g 2919! *2912 30 7,100) Newton Steel_.......- No par; 27 Sept 5) 58 Apri4 35 Dec} 113 July 
39 39 *385, 39 3812 385g] 3812 38l2] 3812 38i2) *38le 39 2,300|N Y Air Brake... .... No par| 3714Aug 4, 47 Feb19 351g Oct] 49% 
*28 34 *28 35 *28 35 *28 35 *30 35 ee. Ge ft sacnne New York Dock.......... 100} 28 June26) 48 Apr25 33 Nov| 58% Feb 
*80l2 85 *8llg 84 *8ll2 84 *8llg 84 *8lle 84 oe 2 ee cle 100} 80 Feb 8] 8812 Apr 24 82% July} 90 Apr 
*171g 20 18 18 175g 177s) 18 18 1712 1734! 1712 1853| 2,900|)N Y Investors Inc_.-... No par| i17isJune23| 32 Apr24jj .... ...-] --.. ---- 
105 10514) 105 105 |*10312 105 |*10312 105 |*10312 105 |*10312 105 110|N Y Steam pref (6)....No par| 100 Jan 2) 106l!2Sept 3 9312 Nov| 103 Jan 
116 11612) 115 1154) 115 115 |*115 116 |*115 116 |*115 116 130} ist preferred (7) _...- No par| 110 Feb 5| 117 Aug28\| 107 Nov) 115 Aug 
93%, 947s) 9214 9573) QOl2 93'4| 924g 97%) 933, 9614) 95 97 80,200|North American Co...No par) 87igJuly 8! 132% Apr il 6612 Nov] 186% Sept 
55 }«6 65%) 55 = 654) 55 OS 54 =55 55 55 55 55%i 1,600): Pregerred........scccscce 50| 51 Jani13) 57 June 4 48 Nov) 544 Jan 
71 753 7 7% 67g = C7 63, 73 673 74 7 7\4| 29,100| North Amer Aviation..No par G% Oot 1) 16% ABP IGH cece csce] cece cose 
*1047, 105 105 105 05 105 |*1047s 105 105 105 |*104!2 10512 700|No Amer Edison pref..No par| 100% Jan 23} 105 May 22 98 Nov| 103% Jan 
*3612 3674) *3612 3712] 371g 371s) 38 38 | *3814 3973] *3814 3912 300! North German Lloyd-------- 37's Sept 30) 55%June 11 4l1l2 Dec| 64% Jan 
49 49 48 48 *48 *48 50 48 48 47's 4714 190| Northwestern Telegraph...50| 42 Jan 2) 501g Marl14 4012 Dec} 50 Mar 
7g 7g *7g 1 7g 7g 7g 7, 7g 7g 7g| 1,400| Norwalk Tire & Rubber-_-.-.-10 7g Jan 9 4 Mar 26 % Oct 614 Feb 
25 = 2312 26 221g 24 24 2614) 2412 2614] 25 257 61,400 | Ohio I ok co ns goes nat Noveri BWMeBept Di BB AvEBI 22. on--] cone once 
2012 20 21 19 0 1912 20 20 20 197g 20 15,200/Oil Well Supply.........-- 25 9ig Jan 3) 24%Sept 9 77, Dec| 32 Jan 
1 107% *10714 108 107 10712) 107% 108 10814 10878|*10814 10812 SR 100} 86 Mar 10) 110 Sept 12 88%, Dec} 10612 Jan 
81g 74 «8 612 7 7 712 s 914 814 812] 9,700'Oliver Farm Equip....No par 6lesept 30; 347g Apr 17 8 Oct) 6412 Apr 
isi 14 12% 14 127g 13 13 14 1212 13%) 1214 13 Couv hs es _No par| 12% Oct 3) 46!g Apr17 17 Oct) 69% Apr 
*5612 5812) 55 5612} 52 5213] 47 50 4512 4512) 45 461g; 1 ‘200 Preferred A.......-- opar| 45 Oct 3) 90%May 13 6412 Dec| 9912 May 
4\4 414 4 4 37g «60 7g 35g 4 *3% 4 *3%, #4 1,900 Omnibus Corp. -..---- No par 2% Jan 3 833 Mar 31 212 Oct; 10% Feb 
76 76! %*75 83 1%*75 #£80 7593 75331 75 75 75 75 120/Orpheum Cireuit Inc pref.100| 63 Jan 6) 997% Apr 24 50!g Oct] 95% Jan 
591g 6012) 59 6112) 758 5934) 58le 60%) 58le 61 6012 6214 17,800 Otis Elevator new__--.- No par 55 Junei8| 803:Mar Oe 
#128% _...| 128% 12834)*12714 ____| 128%, 12834|)*12712 128%4|*1271le 12834  :.' aa 100, 1181g Jan 23) 128%Sept 29|| 1187 Oct 125 Jan 
tm 6S 205g 207%| 20%3 2012] 203g 2033! *2014 2053 1,600|/Otis Steel_...____._- No par| 20% Oct 1| 38%g3Mar31|| 2214 Nov| 55 Oct 
*90l4 93 | *9014 921g) 9Ol4 OOl4i*__.. Q17%/*_... 90 a 100} Prior preferred_.....--- 100} 89 July 2) 99 Apr29|| 89% Nov} 108 Feb 
41lg 415g) 42 42 4012 4112} 4014 4012 4078 407s} 40%, 41 3,500|Owens-Illinois Glass Co...-25}) 4014 Oct 1| 60% Feb 7 43 Nov! 8912 Sept 
B4l2 5434) 54 5512] 7525, 54 527g 55 535g 5514] 54 5412! 13,400| Pacific Gas & Electric------ 25) 525gSept 30| 747g Mar 31 42 Nov) 98% Sept 
738g 7334) 72 7412) 7134 721g) 71ig 7312] 73 7334) 7412 7434 6,800) Pacific Lag Corp...... No par| 71's Oct 1) 1077gMar28/| 581g Nov! 14612 Sept 
*21lg 23 2034 2073| 20's 201s) *20%, 23 201g 201g} 2073 207 230! Pacific Mills_..........-- 100} 20'sSept 30} 30 Feb 8|| 17!2 Nov) 37 Apr 
13434 13434) 13314 13314] 13114 13212] 130 13212] 13412 13612] 13473 135 1,020| Pacific Telep & Teleg_.--- 100] 130 June18} 178 Feb19}| 131 Nov} 220 July 
*130 131 1307g 131 |*12612 131 |*12612 131 12658 1265g/*12612 131 ee re res 100} 116!2 Jan 6) 145 Feb 21)|| 116% Jap) 138 Oct 
1014 107%} 1012 11 101g 1054) 10!g 1034) 10% 11 11 111g/129,200|Packard Motor Car_...No par| 10!sgSept 30) 23%3Mari8)| 13 Nov) 3212 Sept 
62 53 53 53 5lig 5lis} 52 52 513g 52 521g 525g} 1,100)Pan-Amer Petr & Logemeaner 5l'sSept 30} 6414May 14 4014 Feb| 69 Aug 
5214 5253) 515g 5312) 501g 517s} 52 5212) *52 53 | *52 53 S.Reet GE Wis keccdsooscdunceu 501g Jan 25| 67!\2May14j} 40l2 Feb) 694 Aug 
107g 11 10 1012} 10 1l4) 12 12 12 1212) 12 1234} 3,300|Park & Tilford Inc__..No ~~ 10 Sept29| 35%, Apr 7 24 Nov| 87% Jan 
6% = «678 5% «67 x5 673 5ig Ss Glg 6 614 614 614] 12,200|Parmelee Transporta’n_No par 5 Sept30| 26'sMaril10]| 1512 Dec} 21 Dec 
3% 83%) 4 414] 33g 312] *3ig 4 4 4 3%, 434) 3,100\Panhandle Prod & ref._.No par 3%gSept 30} 12%4May 14 3 Nov} 15% Jan 
925 60 #25 60 *25 60 *25 55 *25 55 *25 SS. Aieceue . _. | aes ee 00} 47i2 Jani4); 80 May 14 47i2 Feb| 76 Jap 
5412} 5312 5534) 515g 5353) 52's 54 5134 5414] 5214 5473!102,600|)Paramount Publix_---- No par| 4853 Jan 2| 77!4Mar31 36 Oct) 7512 Oct 
18% 8=—1%4 15g 1% lig 1% 1% «1% 13,134 134 134) 5,900)Park Utah C M__._..__---- l!2Sept 30 43, Apr 7 3 Dec] 13% Feb 
35g 35g 31g 4 33g 3lg 31g 384 33% «3378 3lg 35s! 8,600|)Pathe Exchange. _ _. No par 2% Jan 3 9 Apr25 212 Dec| 147% Jan 
Tig 7% 7 8 6%, 7Ti2 7 8 *71g 77g) *73% 8 : MO, a ic knicncien No par 5 Jan 2) 1953 Apr25 412 Dec} 30 Jan 
13 13%) 10!g 13 91g 1012} 11% 12 il 12 lilg 14 9,200) Patino Mines & Enterpr._-.20 9!gSept 30) 3278 Feb 5|| 247% Oct| 4734 Mar 
41g 414 35g «4 *3lg 4 35g 4 35g «635g 4*35g «= 412! +=«1,500! Peerless Motor Car_....--- 50 3°sSept 29; 14 Feb 3 5'g Oct) 2212 Jap 
3712 3814] 3612 3873! 35%, 37 36 373g) 3612 3733] 3712 38 | 24,500|/Penick & Ford... ..--. No par| 267%, Jan 7 55%, Apr10| 22 Nov 60% Sept 
481g 4814] 4814 49 475g 484) 48 4873) 4814 49 49 4912} 8,300)/Penney (J C)-...-...- No par| 4753Sept30 80 Jan 3) 66 Nov 105144 Oct 
*101 10112) 10114 10134] 101 101 *9934 10014] 10014 10014] 100 100 700) isn a coil ek ne 93 Jap 7| 101%Sept 23 33 Oct) 97 Dec 
5lg Hl 6 6 51g «6 5lg 57g 5ig 6 *5lo 6 2,700| Penn-Dixie Cement...No par 5 Sept 26; 12 Mar 8 31g Nov} 27 Jan 
*36 40 *36 40 *30 39 *25 35 *30 38 28 33 300) Se rea 100} 28 Oct 3) 551!2Mar 13 2012 Nov} 94 Jan 
23412 235 | 229 232 | 221 225 | 22612 235 | 23312 23312!7239 239 : ,400| People’s G L & C(Chic)_-.100} 221 Sept 30) 325 May 27|| 208 Jan| 404 Aug 
19 19 191g 191s} 19 191s} 19 19 18le 19 *18le 19 ei: ye See No par| l17!sgJuly17| 2212 Aug il 18! Dec} 45!2 Jan 
145g 147s} 145g 15 145g 1434) 1412 16 15 155g! 15 1514] 27 ,800| Petroleum Corp of Am.No par| 141!2Sepe 26) 27%4June10j} --.. ----| ---. ~--- 
29 2914, 28 287s} 28 29 2814 2912} 2712 2812} 28 2812} 6,100) Phelps-Dodge Corp___.---- 2712 Oct 2) 443, Apr 7 31 Nov! 797g May 
*180 210 |*180 210 |*180 210 |*180 210 |*170 190 |*190 210 | -_---- Philadelphia Co (Pittsb)...50| 200 June 18} 248 Apr15j| 157!2 Apr Oct 
5634 5624) 573g 5733) *56%4 5712) 7563g 5612) 5614 5614) 56 563g} 1,200| 6% preferred._______--- 50} 50!g Jan15| 57%sSept29}| 4712 Nov! 54 Mar 
151g 15%4) 143, 1614] 137, 147g) 141g 1534] 143, 157g) 151g 16 36,300/Phila & Read C & I__._.No par| 11%g Jan17| 25%May 23 91g Nov J 
101g 1012} 101g 1034 97g 10 97g 1014) 71014 1014] *10!g 10%g| 4,700|Phillip Morris & Co Ltd_-..10 8i4 Jan 8) 15!2Maril 534, Oct) 2314 Feb 
*14 20 13 14 *11 22 *11 22 *11 22 *11 22 220|Phillips Jones Corp_...No par| 13 Sept29; 277% Feb 18 1912 Nov; 78 Mar 
*60 6334) *60 6334; 60 6013} *58 60 *58 60 *58 On... seston Phillips Jones pref......-. 100} 59% Aug21! 75 Febill 65 Nov| 96 May 
261g 2634) 2534 2634) 245g 255g) 25lg 265g] 261g 271s} 2653 271s) 58,200|Phillips Petroleum_...No par| 245sSept 30} 44% Apr30|; 2414 Nov; 47 Jan 
710 «=1012} *10 10144; 10 10 10 10 | *10 11%) *10 11 200|Phoenix Hosiery... .....---- 5} 10 Sept30) 201g Apr 30j/ 1053 Oct) 3753 Jan 
25 25 251g 28 | *25 273%) 25 251g] 25 25 25 25 2,300|Pierce-Arrow class A_..No par| 19 June25) 33 Apr 3 18 Nov} 37% Jan 
1 1 1 1 a | % 61 1 1 1 1 7,900 Pierce Oil Corp__.....-.-- 25 %Sept 30} 2l2Mar 17 1 Oct May 
201g 201s} 2013 201s} 1913 20 191g 20 191g 21 | *20 22 3,100) Prelerred......<ccccocece 100} 19!sSept 30} 52 May 1)| 20 Octi 5ll2 Mar 
Bg = B84 35g 4 3ig B84 33g By 3% 80 43g 3% 4 | 14,800,Pierce Petroleum_-_-_--. No par 24% Jan 3 7's Apr 24 1g Oct 5% Janu 
* Bid and asked prices; no sales on this day. 0 Ex-dividend and ex-rights. z Ex-dividend. y Ex-rights. 
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y > - » —— Ay, ~ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT NEW Omar RIOCEE Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE. On basis of 100-share lots. Year 1929. 
Sept. 27. Sept. 29. Sept. 30. Oct. 1. Oct. 2. Oct. 3. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ ner share | $ per share | $ per share Indus. & Miscell.(Con.) Par| $ per share | $ per share || $ per shar e| $ per share 
31 31 30 4 8=3012} 29%, 30 2912 31 31 31 31 32% Pillsbury Flour Mills._..No par| 27 June25| 37% Apr 11 30 Oct) 637s Jan 
39%, 3934) *3912 40 39 391g} 383, 38%) 387g 391g] *39!g 40 Pirelli Co of Italy............ 38%, Oct 1) 5073 Feb 27 4314 Oct] 68 Aug 
*35 483s; *38 40 38 38 *3712 46 37 3712] *37 3812 Pittsburgh Coal of Pa... 100; 3514 Aug 13} 78!2 Jan 7 54 Nov} 83% Jan 
"75 85 | *75 797%! *75 80's! *75 80 80 8680 80 8680 a og, CRRA 100} 80 Sept 25) 110 Jan 7|| 83l2 June! 110 Oct 
*17ig 18 17i2 18 17 1753| 17 17 171g 17%) 17!8 171g Pittsb Screw & Bolt_..No par| 17 Sept30| 22% Feb18 17 Dec} 2712 Aug 
*9512 98 96 | *95l2 98 9512 9512] *9512 98 | *95l2 98 Pitts Steel 7% cum pref...100} 93!2June 24); 103 Jan 7|| 92% Feb] 110 Oct 
21 21 21 21 *20% 21 2034 2034) 2012 2012! *20%4 20l2 PeeOR OO. seocecunce No par| 20!s Feb 28) 227g Apr 8j} .... ---.. e666 sane 
23 23 2214 23 22 2214; 22 247%; 23 24 *23ig 24 Poor & Co class B_.__- No par| 20%July 9} 34% Mar i8 20 Nov| 437% Aug 
20 20 191g 19%' 16 18!2} 18 1812} 1712 18%] *1712 19 PortoRican-AmTob alae yer 3G Gepe SD] SO IUY Bl scau iccal cece wsee 
5% Gls 6g 6lz 55g «Gla 6 61g 6144 7 614 614 COM Is ca cucianuna 55gSept 30} 2714 Mar 10 8 Nov) 50% Jan 
81 . 81 81 81 80 80 79 7914; 78 791g] 77 77% Postal Tel pe a 7% pt.-100 77 Oct 3) 103 Jan21 93 Nov; 105 Jan 
285g 291s! 2812 29 277g 2873) 27% 29 2712 2912) 27 28 Prairie Oil & Gas__.......-. 27 Oct 3} 54 Apr il 40!2 Oct] 6553 Jan 
37!2 38%3) 38 3912] 37 3853; 3713 377s} 36%, 38 363g 38 Prairie Pipe Line necwareainawtel 35 36 Sept 25) 60!2 Feb 7 45 Oct) 65 Aug 
544 5l2) 3553 6 553 554) %qesC*C 53%, 5% 534 5% Pressed Steel Car_..... No par| 5lgSept 26) 1653 Feb 18 61g Nov} 25g Mar 
50 8650 50 =—«#BO 50 50 | *50 52 50 50 | *45 51 ho, , eS epeeA 100} 50 June24| 7612 Feb14)| 50 Dec} 81 Mar 
6953 71 69's 7014] 6838 697s} 69 70 691g 70 6912 70% Procter Gamble_______ No par| 5253 Jan 3) 78%June 2/| 43 Novi 98 Aug 
Sig 5% 5'g Sig 5 5\g 5 5 5le Ble 5 54 Producers & Refiners Corp_.50 5 Sept 30) 11% Mar 17 4 Oct; 25% Jan 
87 88%3| 87 8914; 86 8812} 88 90%4| 87 90 893g 90% Pub Ser Corp of N J.__.No par| 8l'g Jan 2) 123% April 54 Nov| 137% Sept 
98!g 9814) 98 9814! 9812 98%) 98!4 98l2i 9853 98%! 99 9914 $5 preferred.......- No par| 91%June18} 99% Oct 3}| .... ---.| ---- -.. i 
1155g 1155s! 11512 11653| 1165g 117 |711614 11614) 11614 11614] 11612 117 6% preferred.......... 100] 10612 Jan 3] 117 Sept 30 98 Novi 1081!g Feb 
133 133 133 133%! 134 134 134 134 134 135 |*134 136 7% PTET... < ccuacce 100} 121 Jani10} 1385 Oct 2// 105 Nov) 124% Jan 
151%q 15134' 15414 15414 #15414 15814’ *154l4 157 |*15414 157 |*15414 157 8% preferred... ......- 100} 143 Jan 2) 158 June 7/| 13912 Nov! 151 Sept 
*11014 110%g, 110%g 110% *110'4 110%4) 11014 11012) 110% 11012} 11014 11012 Pub Serv Elec & Gas pref..100) 10714 Feb 5] 112 May 21// 1042 Nov| 10953 Jap 
631g 6312) 60'2 637g, 59! 6078! 60 62%4| 613g 6334; 62 6234) 18,700 Pullman Ino. ________. No par| 59'sSept 30) 89% Jan 3 73 Nov| 9914 Sept 
*lig lg) *114 12) lg Llg) Ilg lig lig Llg lig Llg |Punta Alegre Sugar____.-.- 50 11g Sept 30 82 Jan 17 6 Dec} 2i1'2 July 
1653 1753 1653 1753} 16% 1673) 1614 1853} 171g 1814 175g 1814 Pee ae Ce ccaccscadoce 25| 16%4Sept 30) 2714 Apr 7 20 Novi 30% May 
10953 io 10912 10912} 10912 10912! 10912 10912] 109% 110 | 110 110 8% preferred .......... 100} 109!2Sept 25) 114% Apr 8]/ 108 Nov] 116 Feb 
597 59 60 | 56 658! 2| 57 58l2] 5612 59 5634 6012 \Purity Bakeries..._..------. 52 June21| 88% Feb15|| 55 Oct] 14853 Aug 
27% Son 271g 3014] 2634 287%) 28% 3012! 2712 3014) 28 2934\736, "300 Radio Corp of Amer...No par| 26%Sept30| 693, Apr 24 26 Oct) 114% Sept 
5312 5312) 5314 53%) *50l, 51 52% 52%'*_... 55 | *50% 53 4. )., See 50| 52% Oct 1} 57 Apr2il 50 Novi 57 Jan 
5714 58 55 5712) 5412 551g) 5414 5612} 57 58 5712 58 , | Preferred B........ No par| 5414 Oct 1} 85 Apr 2 62 Nov! 8212 Apr 
2653 27%4| 25i2 28%) 22% 26 23%, 265g) 243g 2653} 2553 27 (407,800  Radio-Keith-OrpelA_.No par| 19 Jan 2) 50 Apr24 12 467g Jan 
25 2612) 22!2 26 2214 23 231g 2412} 2212 24%) 231, 2378 Raybestos Manhattan.No par| 22l4Sept30} 587s Apr17|| 28 Novi 58l2 cose 
411g 42% 413, 42 40'g 41 41 43\g| 43 437g| 433g 457, Real Silk Hosiery_.......--. 0} 345sJune 19} 6473 Mar 26 3614 Nov) 84% M 
93 93 99 93 | *89 93 | *89 93 | *89 93 *89 93 cL: , EE 1 87l4Sept 17} 100 Mar29|| 8614 Dec} 10212 Feb 
*llp 2 *llop 2 *llg 2 *1llg 2 *llg 2 *lig 2 Reis (Robt) & Co....-. No par 1 Aug 29 57g Feb 3 35g Dec} 164 Feb 
*15 35 *13 35 *13 35 15 15 *14 15 *14 15 First preferred.......-- 14 Aug28} 37 Jan28 40 Dec; 10812 Feb 
25 2 2453 2534 23!g 25's) 23lg pe 24 2633) 2414 2518 Remington-Rand-..-- No par| 23 June25| 4612 Apri4/} 20% Nov) 57% Oct 
79614 98 *9614 977g) 98 9814; 99 *9514 98 *9614 98 First preferred ........- 92 Jan 3) 100% Mar 28 81 Nov} 96'2 Oct 
#102 105 |*102 —_...|*102 _.-|*102 108 *102 105 |*102 105 Second preferred._....-. 100} 95 Jan 4) 104 July 15 93 Mar! 101 Apr 
1llg 1112) 113g 117g! Lllg 11%4; L1tg 117%} 115g 12%) 11% 12% Reo Motor Car.......---- 10 SigJune 17) 1473 Mar 24 101g Oct} 31% Jan 
26 27'3| 263g 273g 24!g 26 24 25 2612] 2434 26le Republic Steel Corp...No par| 24 Oct 1| 7912 Apri6j| .... ..-.] -.-. .... 
> a yg 75lg 7614) 735g 7512} 727% 7312} 73 £73 731g 7312 Preferred conv 6%--- .100| 727s Oct 1] 95igMay 6)) .... -.--] ---. ene 
*12 1412} 12 12 10 10 10 10 10 10 10ig 11% Revere Copper & Brass No par| 10 Sept30} 30 Jan 3)} 25 Dec| 311s Nov 
+40 53 *40 53 *40 5112) *40 511g) *40 51ig) *40 5112 Gat Mee: seanacha No par| 53'gSept 23} 72 Jan 24 70 Dec} 78 Nov 
2012 21 187g 20%) 16 19 16 18 173g 177s) 17 17% Reynolds Metal peeps oe 16 Sept 30) 34% Apri14j} .... ....]} --.- .. 
*2 3 #214284) 21g «= 214) *21g Qn Zig «=21n} =*2lg = Qile Reynolds Spring. ..._- 2 Sept 23 712 Jan 29 35g Nov; 12% Jan 
485g 4914) 4814 4912 461g 483g) 461g 48%) 4612 487s) 47 48\4 Reynolds (R J) Tob class B. PO 45\4June 18} 5853 Mar 11 39 Nov; 66 Jan 
*70% 75 747g 747g «+*73 75 73\g 7312) 7434 74%4| 7412 747s Re ivas cunbastnvadue 10} 760 June 3; 80 Jan 2 70 Apr 89'2 Oct 
1012 11'2) 1053 I1l2) 10% 107%) 1014 10% Jig Ole 7% = 8=68l2 Richfield Oil of California..25 7g Oct 2) 2814 Mar 14 2253 Dec} 405, Jan 
10%g 11 914 1073! 853 10 912 10%) 10 10%; 1012 1034 Rio Grande Oil_.....- No par 85gSept 30); 25%, Apr 7 15 Oct) 42! Mar 
*35%g 37 35%g 3512 35%, 35%g| *343g 36 35 35 *34 355g Ritter Dental Mfg_.... No cr! 35 Oct 2} 59% Feb 5 40 Novi 70 Juve 
285g 2834! 275, 30 2712 28 2753 30 2912 30 30 31lg R ssia [Insurance Co___--.-- 27\4June 18; 48%Mar 3}/| 28 Nov) 96 May 
451g 457g) 443g 4512) 437g 44%! 445g 4534) 4412 4534) 45%, 4653 Royal Dutch Co (N Y shares) 437gSept 30| 5612 Apr 7 431g Oct] 64 Sept 
36 36 35 36 34 3412} 33% 34 *34 3412} 34 34 ‘ St. Joseph Lead.........-.. 33i4June 18| 5714 Feb 6 3812 Nov; 94 Jan 
61%g 63!2} 617g 6173! 58% 63 6134 6514) 633g 6534) 66 677s} 9,100)\Safeway Stores. . 5714 Aug 13} 1223, Jan 23 901g Nov| 1954 Jan 
*9212 93 *9212 94 94 94 94 9512} 94 94 écsm wwan ao, . 87 Aug 9) 9973 Feb 7 85 Oct) 101 Sept 
10212 10212 *__._. 103 |*.._. 100 97 100 9914 100 102% 10234 Proterred (7)... .cccces 97 Oct 1| 1097s Mar 26|| 100 Oct} 10912 Dec 
*17!2 1912) *17!2 18 171g 1712) 18 18 1814 1814] 18% 19 Savage Arms Corp._...No par| 16 Junel18) 31% Apr 2 2012 Nov) 517%, Jan 
612 7 6 612 6 614 57g «(614 61g 614 612 6% Schulte Retail Stores._.No par 4% Jan 2] 1312 Jan 23 3!g Dec} 41!2 Jan 
*63 67 63 63 63 63 *60 6234; *60 6214; 62% 62% ee 00}; 35 Jan 2} 75 Jan2i1 30 Dec} 1182 Jan 
*8 912 8 8 77%) 88 7% 8 *753 «9 *7% «68 Seagrave Corp.._...-.. No par 7%4Sept 30} 1414 Mar 11 10 Dec) 22% Apr 
59%, 61 5812 6253! 5712 6012) 60l4 62%) 5953 6214) 60g 63 56,100/Sears, Roebuck & Co_-No par| 56 Augi12| 1005s Jan 31 80 Nov! 181 Jan 
*7 8 7 712) 7 7 7 7 7 7\2} *7lg 712} 1,70€|\Second Nat Investors..No par 7 June25; 23 Febi17 9 Dec} 1512 Nov 
*6434 70 6412 64%! 6312 6312) *6212 6434] 6212 6212! *61%, 6212 POs onitewwas No par| 582 Jan 3| 82%Mari8|| 45 Nov| 63% Nov 
*1l5g 2 1% 1%) 15g 134 l5g 1% 15g 1% 1% 1% 2,700!Seneca | No par 1%gJure 26 31g Jan 29 2 Nov} 10!g Mar 
53g = 55g 5ig Bla! 4 54 45g Big 47g 55g 53g 46614] 33,700|\Servel Inc............ No par 453 Sept 30} 131g Apr 25 714 Nov| 21% Aug 
32%, 33 3058 341g] 301g 314) 31 32j2| 315g 3314] 3214 34 21,600|Shattuck (F G)_____-- No par age 562 Apr2l 25ig Oct) 194 Aug 
15 15 157g 157s) 15 151g} 15'g 151g) *15 157s 147g 147, Sharon Steel Hoop....No par; 147s Oct 32% Feb 13 20 Novi 53% July 
*19%, 2014] 2014 2014; 19 19 1912 207g! 2012 2012; 20 Zils Sharp & Dohme... ._- ae oo 1614 Aug ; 27%, Mar 10 167g Nov; 22 Nov 
*58l2 60 *58 60 5812 5812) 58!4 5814) *58 60 *58le 60 PR eee 54 Jan 2| 63% Mar 10 50 Novi 657% Aug 
*393g 4212) 38%, 3834) *38 40 3712 3712) *385g 41 *385, 41 Shell Transp & Trad Co Ltd ee 3712 Oct 1) 48% Apr 23 43 Jan! 55% Jan 
12 12 lIl!g 12 ll'!g 12 11 12 11% 121g 1134 1248 Shell Union Oil... ...- ‘o par; 11 Oct 1} 2512 Apr 7 19 Oct} 31% Apr 
8612 8712) 8612 8612) 86 86l2) 88 88 87 87 87 8714 ‘ eee 100} 86 Sept 30) 10614 Apr2lii .... ....]| .... ..-- 
131g 13%; 115g 1314) 1053 12 1l 117%} 115g 12%) 12 12i4} 7,800|Shubert Theatre Corp.No par 853 Jan 2} 35 Apr25 8 Dec; 7412 Jan 
20%, 23 21 227g! 1812 2012) 18%, 207g} 191g 2012} 1938 207s Simmons Coe.......c«0- opar| 181!2Sept30| 947% Jan 2 59'2 Nov; 188 Sept 
16 16's) 15's 16! s| 14 15's; 14 1412} 1412 15 1514 152 Simms Petroleum.._.-.---.. 10} 14 Sept 30; 37 Mar 24 15 Nov) 40's Aug 
17 1712) 165g 1734) 16 1612 16 17!2} 1714 1818} 17%, 18 Sinclair Cons Oil Corp.No par| 16 Sept30| 32 Apr 7 21 Novi 45 Jan 
*11012 11114) 110% 110'2 *11014 1105, #11014 11114) 11014 11014) *109%4 110% i... eee 108 June 10} 112% Apr 24/| 103 Oct} 111 Jab 
2553 26 2212 252) 23 24 23 2410} 2312 241g} 2314 2443 OES OE Wc a be ccccsuxce 25| 22!2Sept29| 42 Apr 9 28 Oct) 4612 May 
35g 358 31g 3lgi %3% 4 *33, «4 33%, 334) *3lg 4 1, 300 | Snider POURING «a cccte No par 3'e Aug 18 8 Jan 9 31g Nov| 1614 Feb 
171g 1712! *17 20%: 17 171s} *15 20 7 1714} *15 17% eee No par| 15 June25| 36% Feb 24 14 Nov] 64l2 July 
112 112 112 112 111lzg 11112) 110'2 11012} 11012 11034] 109% 11012 Solvay Am Inv Trust pref.100|} 95'2 Jan 6) 121'¢ Apr 3 85 Nov} lll Sept 
121g 1212) 12 12!g} 12 12 12 12's 12 12% 11%, 117 So Porto Rico Sug__..No par| 11% Oct 3) 30% Jan 16 225g Dec} 45 May 
535g 55's; 54 55 53 54 53!2 5453! 54 551g} 54 543, Southern Calif Edison__--- 25) 625gJune25| 72 Apri4 45's Nov; 9314 Sept 
5 5 5 5 e414 5 4% 5 5 5 *414 6 3|Southern Dairies cl B..No par 312 Jan 4 9 Mar 3 21g Nov; 15%, Jap 
* 41 40 41 23912 3912) 3912 3912) *38l2 40 *38lo 397, Spalding Bros...__--. No par| 33 Jan 8| 45 Mari17 30 Nov! 63:2 Mar 
*114%, 115 |*11434 115 |*114%4 115 114% 114%4' 11434 11434'*114% 115 20!Spalding Bros Ist pref....100| 108 Jan13} 115 Aug 27|| 107 Novi 117 Feb 
#32 32121 32 32 31 31 30!2 3012) 31 31 | *31 8 31le 700 Spang Chalfant&CoIne No par| 197% Jap 2) 37%June14/} 15 Oct) 52% Jan 
*9312 98 |! 9312 93!12 *93 95 | *93 95 | *93le 95 *93 95 i, aaa 100} 92 Jan20} 96 Jap 2 89 Mar, 98 Oct 
1644 1734; 1614 1712 157% 16!2 16 17 161g 1634) 163g 167g Sparks Withington._...No par| 13'g Jan 18} 3012 Apr 10 13's Nov; 73 Aug 
#141, 17 *1414 17 14 1414) *1414 15 *1414 15 12 1414 1,700 Spencer Kellogg & Sons No par} 12 Oct 3) 25 Aprils 20 Novi 45 Aug 
151g 15's) 15 15 15 15 14 1412) 14 14 *13ig 141g] 3,500\Spicer Mfg Co_....... No par| 14 Oct 1) 36!2 Feb 4 20ig Dec] 66% Mar 
*38 40 *38 40 *38 39 *3714 39 *37\4 40 3714 3714 | Brees A. saseecac No par| 37%4July 8| 45g Mar 31 38 Nov! 557%g Mar 
*12 127g} 1ll2 12 11 1112) #1012 1312) 10%, 10%) ILlig 12 2,300 Spiegel-May-Stern Co.No par| 10'sJuly 8| 52 Feb 3 34 Dec] 117% Feb 
17%, 18's! 1753 18'4! 163% 1753) 17 18 175g 18%) 18 18%g} 82,600 Standard Brands- ----- No par| 16%Sept 30} 2914 Feb 8|]| 20 Oct) 44% Sept 
*120%4 121 |*120%4 121 | *120%4 121 (120 120% |*119 120 120 120 4 SLD woo ets de re cee No par| 117 July 7| 121'2Sept 23]) 11414 Nov) 118% Sept 
*414 *414 R . *414 6 414 Ale 4lg Ales 41, 414 \Stand Comm Tobacco_No par 3i2June 17 7\4 Feb 11 3'2 Dec; 435g Jan 
90'g 91 8814 925 5g! 28614 88's} 8814 927%) 8912 93 92 9312 Standard Gas & El Co.No par| 84'sJune 25} 12912 Apr 15 73\2 Nov) 243% Sept 
661g 66%4' 66%, o67| 66 6633! 6633 6633) 6612 6634) 66%, 667s WOUGES cndicuncteodsned 0} 613gJune19| 67 May 26 5812 Nov; 67 Feb 
*1021g 1037s *10314 104 (710134 102 |*100%3 102 ie 102 |*100% 10112 $6 cum prior pref._...No par) 96!2July 10) 104 Sept12}} .... ..--| ---- ---- 
*5 5%4| #5 6 | 51g Bl 6 6 6 53 534 600 |Stand Investing Corp..No par 5 June 23) 15!2Mar 27 4 Dec} 48 Sept 
10512 10512) 10512 10512 *105!2 10614) 1057, 1057 *10sts 10614] 10614 10614 600'Standard Oil Export pref..100| 98 Feb 8) 10614 Oct 3j} .... ---- saee 
5514 57345 55 5612 5414 5512) 54%, 5734) 55'4 5673) 56 567g/ 41,900 Standard Oil of Cal_...No par| 54'4Sept 30; 75 Apr25|; 5il2 Oct; 81% May 
25 25 24 24%, 22 23 23 24 24!g 25 *241g 25 |} 3,900,Stand Oil of Kansas._....-- Se | SS Gent a0 GO. BRP SL ecce sncal cece aun 
6014 6112! 58 6124, 57's 5873' 57!2 G1 587g 607s} 61 62%3'317,000/Standard Oil of New Jersey.25| 57'!sSept 30) 847s Apr 30 48 Feb| 83 Sept 
28 287g! 27 2834; 2634 2712) 271g 2873) 271g 287s} 2814 29%3| 86,800|Standard Oil of New York..25| 26%Sept 30) 40% Apr 28 61% Novi 481g Sept 
*2912 3012} 2912 2912! 28%, 2834| 23'g 24 2412 25 25 2612 900 Starrett Co(The) LS..No par| 23's Oct 1| 47% Apr 23 30'g Oct] 47% Oct 
81g 87%, 7% = 8g 7 T12) 7 Tle 7ig 8 714 734) 5,800|Sterling Securities cl A.No par 7 Sept 30) 20!2Mar 31 814 Novi 38 Sept 
*11 111g} *11 1lls} 11 11 *1012 11 | *10% 1034) 1053 10% POE kaka ckscaace 20| 1053 Oct 3) 14% Mar 31 81g Nov} 157% July 
38 8638 38 38 37 «= 38 35%, 37's! 36 3612! 36 36 Convertible preferred....50| 35% Oct 1]| 48 Mari8sji 31 Octi 65512 Sept 
2112 2219! 21 2219! 20 205g} 201g 2134] *2012 2234) 2012 2114! Stewart-Warn Sp Corp-.--_-- 10} 19\4June 25) 47 Apr 5 30 Oct] 77 May 
711g 7212} 693%, 7334; 68!g 6912) 68!g 72 68i2 71 72 7212 Stone & Webster___... No par| 68'sSept 30) 113% Apr 8 64 Nov; 20l!l2 Aug 
26%, 27 26 2812! 26 26%4' 26 28 27 2843} 28 2878 Studeb’r Corp (The)...No par| 25l4June 18} 4714 Feb 6 2814 Nov; 98 Jan 
*122 1277%| 122 122 | 122 1221g,#122 125 |*122 1247s|*122 1247. .), See 100| 116 Jan21) 125 Mar 18// 115 Nov} 126 June 
38 3g 3 Ig 3g *1 4 1, 14 14 Submarine Boat....-. No par 14 Sept 30 13g Mar 31 83 Oct 412 Mar 
561g 5673) 5614 571s| 5412 56 55 #5 5512 5512} 56 56 WN OR ico oc wndaue No par| 50 June18s} 70 Apr 7|| 55 Dec 
107 107!g| 10714 10714) 106%, 10812) 10612 10644) 10612 10634) 10614 10612 ll ee ae 1 10212 Jan 13; 108!2Sept 30}; 100 Jan) 105!2 Jar. 
39 8640 3814 39 37 = 38 360 3 351g 3712} 37 37% Superheater Co(The)..No par| 35!2 Oct 2) 454 July 29)) --.. .---] ---- --- 
2 2 1% 2 Iln 1%) 1% 2 2 2 1% 2 Superior Oll_.....---- No par| l'2Sept 30) 9%sMay 12 514 Nov; 24 Aug 
10 10 912 91s} =8le 85g} 7% 83g 833) *812 9 Superior Steel_........--. 100 7% Oct 1) 293gMar27/| 15 Nov) 73% Apr 
*11 12 1l 11 11 11 *10!2 11 *10le 11 *10l2 11 Sweets Co of America... --- 50 812 Jan24| 157% Mar 28 5!g Nov}; 224 Apr 
2% 3 212 2%) 212 Big 2le 212} *212 312} *31g Ble Symington__.......-- No par| 2'2Sept29| 7 Apr23 212 Dec} 9 May 
6% #7 6%, 6% 6g 634) 614 612} 7 j 714 Tie COE Ae pn ekacccaan No par| 6'4Sept29| 17% Apr 23 614 Nov) 1953 May 
*18l4 18%) 18!2 1812} 18 181!2) 18 18!2) 19 1918) *185g 1914 900|Telautograph Corp....No par| 1553 Jan 25} 26'4 Apr 7|| 14% Dec) 2512 Mar 
9% 86912 91g 995g 8% «69 873 9 9 912 9%, Q9le! 7,200)/Tenn Copp & Chem...No par 8%4Sept 30} 17 Apri10 912 Nov| 20% Apr 
473g 4814] 437, 4712] 433g 44%] 4412 4612) 45 4634] 4573 47 |138,500|Texas Corporation.--..---- 25| 43%Sept 30] 60!2May 1)| 5012 Nov} 517% Sept 
5412 55's] 541g 56 5312 547g| 535s 5512] 5414 554] 551g 5648) 3: Texas Gulf Sulphur_...No par| 48'sJune25| 6733Mar24// 4212 Nov; 854 Apr 
Tig 734] 71g 784) Bg 714) 50714) 71g 778 71g 714) 15,800|Texas Pacific Coal & Oll_.-.10} 6l4June 18) 14!2Mar 18 91g Nov} 237% Mar 
173, 1814] 1714 18'4] 1614 1733] 1612 18%} 1714 1853] 1753 18% | 66,000)Texas Pac Land Trust- ----- 1] 1353 Jap 2} 3233 Mar 22 614 Oct) 4412 Jan 
19 19131 18 19%] 18 18%] 18 18%! 17% 1814] 18lg 18! ,200|Thatcher Mfg... ----- No par| 1753June 28} 36%, Apr 4|| 1612 Mar] 35 Sept 
Allg 411g] 411g 411g] *41lg 44 | 41lg 411g] *411g 44 | *41lg 44 300| Preferred.......--- No par| 40 June18} 48 Mar31 497, Sept 












































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 






































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots. Year 1929. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Sept. 27. Sept. 29. Sept. 30. Oct. 1. Od. 2. Od. 3. Week Lowest. | Htghest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares |Indus. & Miscell.(Con.) Par per share | $ per share \\$ per share | $ per share 
241g 25 2412 2412) 2412 2412) 2412 25 *2A4lo 2512] 2412 2412) 2,000 32 Jani 2512 Dec| 51% Jan 
*105 10612)*105 10612'*105 10612\*105 10612)/*105 1a *105 10612 coce-s 110 Feb 13|| 102 Novi 110% Oct 
*1012 11 10 107 9 1012} 10 10%; 10 05s} 1012 10%] 3,600 Sept 30; 267gsMay 19]; -.-. ----] ---- ---- 
*27%, 28 275g 27%) 25 2612) 24 2612) 26% 37% 28 28 1,300/Third Nat Investors...No par| 24 Oct 1| 46% Apri4j| .... ----] ---- ---- 
*31 3212) *31 3412) 31 32 *32 3212 “ 3212) 32 32 400|Thompson (J R) Co_...-.-- 25| 31 Sept26) 47!2Mar 12 30 Oct] 62 Jan 
*14 17%) 15 151g) 15% 17%4| 16% 17% 1712} 1713 1718} 2,200/Thompson Products IncNo par| 15 Sept29) 39% Apri0Q)| ---. ----| ---- ---- 
75g 7% 814 Big Jig 7% 5 91g ‘O% 912 712 812] 4,000)/Thompson-Starrett Co._No par 7izSept 25| 1873 Mar28/| .... --.-| ---- ---- 
*40%, 42 *405g 42 40'\g 40's| *40 40%) 391g 40 *40 4034 700; $3.50 cum pref_.-_..-. No par| 391g Oct 2) 4953 Mar25/|; --.. ----| ---- ---- 
ll 1112} 1014 1112] 101g 10%) 10% 11 10% 11 107g 111g! 65,700/Tidewater Assoc Oil.._.No par| 10'sSept30; 17% apr 7 10 Nov! 23!sJune 
*78 82 79 9 78 78 *78 83 *78 8214} 781g 78g 500 Ss ssascee .-100| 78 Feb13| 89% Mar 25 741g Nov| 90% Aug 
*19 25 *19 25 *15 20 *15 20 *16 21 *16 aa | éweeee Tide Water Oil_.-.- --100! 1912 Jan31| 31 Apr23 14 Novi 40 
87 87 87 87 *8514 87 8514 8514) *86 90 *86 90 300 Ps weneiee sme --100) 83 July 15) 947, Apr 16 851g Nov| 9712 Jan 
1llg 1112] 107% 1112} 10% 1114] 10% 10%) 1053 10%] 10% 11 2,400|Timken Detroit Axle_....-_- 10} 10% Oct 1) 21% Apr li llle Oct) 34% Sept 
58%) 58 59%4) 65% 571s) 55% 5812) 56 587s} 59 60 10,300/Tinken Roller Bearing.No pear| 655!2July 8 914 Apr il 5812 Nov! 150 Jan 
312 35g 312 «Ble 34 8 86Ble Zig «Ble 314 312] *3!2 373] 6,700 yer eh Products Corp... ..20 2% Jan 3 612 Jar 23 1 22!g Mar 
11% 114] *11!4 1112} Alig 1114] 1llg 12 Alig Adtgl 1i% LB - Beer. Gee Bic ccscscececccd 20 753 Jan 2) 13%4July 9 54 Nov| 2253 Mar 
19% 2012} 195g 2053] 19 1934) 191g 2053 197g 20%) 201g 2114/147,300 enemaneiabon [EDs snceees 25} 19 Aug 9| 25%Sept 8} ---- ----] ---- ---- 
Dilee®? iledl Ghee i penal stsk sepnl bose abblbesé <teokeeey. éhel tienen Transcont’l Oil Co_...No par} 16% Maril0| 24 Apr24j| -.-- ----| ---- ---- 
1l'g lllz2i 10 12 z9!12 10 : 912 10 10 11 *10!2 11 4,700/Transue & Williams St’l No par 912S8ept 30; 28% Jan 31 155g Dec] 53% Apr 
10% 10%) 10 il 10%g 10%g) 10 1012, 10% 101g) 18,100|/Tri-Continental Corp..No oo 9 %sJune 18| 20% Apri0j|; .-.. ---- eece eace 
95 95 95 95 95 95'g' 95 951g' 95 9514] *947g 95 5,100; 6% preferred........-- 100} 89% Aprl0| 96!2Sept 13]; -.-- ----| ---- ---- 
344g) 34 34 3314 3353! 33 33 327g, 327g) 321g 32%) 2,000|/Trico Products Corp...No par| 3U0!2June 41%Mar 1 30 Dee J 
12 #14 | *12 13%) *12 13 12 12 12 13 12 = 1312 900|Truax Traer Coal_-_.-.- No par| 1053 Aug27| 22 Maris! 13!2 Dec| 31% Jan 
2614 2614) 26 26 *25lo 25%4' 2512 25%) 25 25 251g 25% 700|Truseon Steel._.........-. 10} 25 June25| 3753 Mar 25 301g Nov} 6153 Jan 
*20 21 *20 21 *17 21 | *18 21 *18 23 *18 BS | ossses tt Cn bascanoeda No par| 21 Augi4) 24 Sept 5)// .--- ----| ---- ---- 
85 8614) 84 8512) 83 8412 85 86 83 85 85 85 5,400| Under Elliott Fisher Co No par} 83 Juve18! 1388 Mar21|| 82 Nov) 181% Oct 
1614 1644) 15 1653) 15'2 16 16 1612) 17 17 17 1712} 3,700/Union Bag & Paper Corp..100 une 24; 19%4Sept 12 7 Nov) 43 Jan 
6814 6973) 6612 7133) 65's 6873) 6614 70%) 6753 7012] 70% ae 116, '200| Union Carbide & Carb.No par| 60'sJune 23) 106%, Mar 31 59 Nov! 140 Sept 
35 341g 357g| 33% 3414) 34!g 36 3512; 35% 10,700|Union Oil California... ..-.-. 25) 33%Sept30| 50 Apr 7 421g Nov| 57 Sept 
2553 261g] 25%, 25%! 254 25%) 26 26 *2512 27 255g ooh 2,300)}Union Tank Car....--. No par, 25'gSept 5| 3812 Apri0)) ---- ----| ---- ---- 
441g 4673, 40% 4753) 38 4314) 41 4414 39% 44 421, 441g 350,400 —-* Aircraft & Tran.No par| 38 Sept30| 99 A 8 31 Nov] 162 May 
602 6012) 59 60 5812} 57 6014) 59%, 5934] 595g 5953) 3,500) Preferred.............--. 50| 56 Jan3Zl 44%, Nov| 10912 May 
41%, 421g) 4153 4212) 42ig 4312 42%| *421g 4212) 42% 4212) 2,700 United B — inn eae No par| 36 Jan 7 3312 Dee| 
123 123 12212 12244) 12214 122!4; 121 121 131 121 [*113 139!¢ GOO) Preterred.....c.<co.a-- 100} 117 July 12 11412 June] 136 Oct 
42% 43% 444) 40 414; 40 421 405s 4212) 41 42% - 700 United ‘Carbon an sins in ip am No par| 40 Sept 401g Nov| 111% Sept 
653 «6% 6 61 5% = 'g 6 614 6 614 6 614 —_ vee oe Stores._.No ent 5ig Aug 8 ance ---- 
*5lle 59 *52 58 511g 52 52 52 501g 501g) *50 ee OR Ol) —EeaE eee 26 Jan 2 
2812 2914) 26% 29%) 25 2612} 25% 2812] 2612 2853) 28 2914 = 200 United © i. inde etidnen angatede ios 25 Sept 20 75'2 May 
5llg 515s) 50% 51%) 50% 51 5012 507i 4953 50%] 50 50% ae No 465, Jan 6 497% 
4% 5 4 47g 41g 4% 44 6 4% 6B 47g ” ‘300 Unnes Electric Coal...No par 4 Sept 29 S1'g 
80% 817%) 7653 81 75's 78'2) 79 81 73 797%s| 75 772 25 ,400/| United Fruit .....-.-. No par| 73 Oct 2 16812 Jan 
327 33%! 32% 341g) 31% 3212! 32lg 3414! 3314 3412] 34  34%41 75,800\/United Gas & Improve.No par; 314June 18 July 
10314 10314] 104 104 | 104 1041s) 104 104 | 103% 103%/*104 -.-.| 800) Preferred...-..-...-.. No pes| 97 97 Jan13 9814 Des 
%5 6 *5 6 5 5 6 8 *5 % *5 s 100 Lv Paperboard. ---.-.-- 100} 5 Junell Jap 
231g 2314) 2314 2414) 2314 23%, 24 25%) 2412 26 *2412 26 3,000; United Piece Dye Wks.No par| 22 June 18 48% Aug 
8 878 8 8 75g —Blg 8 9 773 9 81g 343] 6,600)/United Stores cl A_.._ No par 4ig Jan 2 14 Oct 
45 45%) 4412 45 4312 44%,| 431g 4312) *44 46 44 AA 3,900| Preferred class A_...No par| 15!2 Jan 2 40% Oct 
255g 2553) 257g 26 251g 261g) 257g 2712) 27 271g] *26 27 2,700| Universal Leaf Tobacco No par| 197% Aug 13 857g May 
*51 561g) *51 561g} 53 53 50 53 51 52 *§1 5212 160) Universal Pictures Ist pfd_100' Jan 3 93 Jan 
Big «3g 3% = Bg 3 31g Big Big 314 Sig 31g 312} 3,400|Universal Pipe & Rad..No par 2'g Jap 9 22% Jan 
297% 307%| 30 31%) 22712 2912] 27% 29%) 29 3014] 297% 307s] 33,200)/U.8. Pipe& Fdy.-.....---- 20! 182 Jan 2 55% Mar 
*19%, 20 *19 718% 18%4| 18% 18%) *18%4 26 *181, 20 300} Ist preferred....... No par; 1 Jan 7 19 Jan 
*912 10!2 912 912 912) *9le 10 912 «lg 912 «=9l2) 1,600)/U 8 Distrib Corp.--__-.. No par 9'2Sept 29 23 Sept 
*lig 17g) *1le lig lle lig llgi *lig 1%) *lig 1% 200/U 8 Express..........--. 100 l12gSept 16 10 Apr 
3914 391 391g 4014] 3814 3912] 371g 4012) *3712 45 3712 40 3,600/U 8S Freight........-. No par| 3712 Oct 1 13412 Sept 
15 1514] 135g 147] 123g 137g} 12% 137%) 1212 145g) 13 1314] 7,700/U 8S & Foreign Secur_.No par| 12% Sept 30 72 Aug 
94 04 94 94 *93 «8604 *93 94 93 94 93 931g 600; Preferred......-.-. oper, 851g Jan 8 02% Aug 
*14lg 151 141g 141g) 14 1412} 14 14 *1414 1512] *14 15 500/U 8 Hoff Mach Corp...No par| 13 Sept 4 49% Jan 
65'g 6512} 62 66121 60% 61% 63 63 6412) 66 66 3,600/U S Industrial Alcohol. 100 59 Augl4 243%, Oct 
*75, 8 75g 5g 7 7\2 7 77 7% «= 8 773 «= 8a} =—«22,800/0.8. "er ss 0 par 7 Sept 30) 15l2 Apr21 251g Jap 
121g 121g) *11 1212 g 11 10 111g} 10% 1Q!2) 11 Bites = SSOCe CEO Ba ccccsccccen No par 9 Sept30; 26 Apr2i 61% Jan 
#7314 77 *7314 77 7253 73'4| 77 77 *73 83 *72\2¢ 8212 800; Prior preferred......---. 100| 725sSept 30} 94 June 23 107 Feb 
43 4312) 4212 43%) 41 4212) 41 43 4012 4212) 41 42 10,800/U S Realty & Impt....No par| 40!2 Oct 2; 75!2Mar 25; 1191g Feb 
1412 15 | 15's 16 145g 1512) 1453 16 1512 168] 161g 17 15,700| United States Rubber-_----.-. 10} 14 Sept26| 35 Apr 10 65 
B012 31 | 30!2 31 | 30%g Bile} 31 31 | 31 31%! 31 3122! 6,100) Ist preferred..........- 00! 29!2Sept 26) 63% Apr 4 9212 Jan 
21 19144 20 1712 18%) 17% 22 *20 21%; 20 2ily4) 5, = U S Smelting Ref & Min- <i 17!2July 10) 3612 Ja. 6 72% Mar 
*43l2 46 | #4312 451g) *4312 #4319 457%! *4312 451g] 441g 441g "=e 42 July17| 53\2 Jan 7 58 Jap 
15714 15 15614 16114) 154%, 15714) 15614 160%g! 1561g 1597s) 1575 1601g/549, 200 United States Steel Goro -i00 15] 5gJune 25) 198% Apr 7 261% Sept 
14934 150g} 1501g 15114] 15014 150%s| 150% 15012) 15012 15034) 15014 15053) 8,700) Preferred_.....-...---- 100} 141 Jan 4) 1514Sept 29 14414 Mar 
62 6214) 6114 6173} 60 6012) 61 61 *61l4 65 *61lg 6212 800!U 8 Tobacco. -.-......-.- No par| 5912June18}; 68 Feb10 71% Nov 
3212 331g] 315g 3353) 31 32 31 331g] 3153 33 33 337g} 18,300 se Pow & Lt A_._.No par| 30 June23) 45% Apr 10 5812 Aug 
15g 1% 15g 1% lg 1% 1% = 17 13%, «1% 134 1%! 3,600)Vadsco Sales_......- No par ligSept 25 713 Mar 12 131g Jan 
65 6712} 60 677%| 561g 60%3| 58's 6212) 5712 6253) 61% 64% 492,800) Vanadium Corp----.-- No par| 497% Jap 2) 143'4 Apr 26 11612 Feb 
33g 3 3 312 212 3 2%3 3 3ig =3l4 3 4,500/|Virginia-Caro Chem...No par 212Sept 30 873 Apr 1 2 Jan 
221g 24 2llg 22%) 22 22 22 23 *2312 25 25 25 3,200] 6% preferred........-. 100) 2l!2Sept29; 34% Apr 1 65!2 Jan 
*7714 79 78 78 78 78 7814 7814) *7812 80 *79 80 700| 7% aearres ee eee 100} 75 Junel9) 82% Avr 9 9712 Feb 
*1065g 107 |*1067g 10712} 106%, 106%4' 106%, 10644! 10712 10712|*10712 108 70| Virginia El & Pow pf (6) Nopar| 101 July 14) 107!2 Oct 2)| -.-. ----| ---- ---- 
70 8670 70 70 70 70 70 70 70 0 70 70 1,260| Virg Iron Coal & Coke wt. 38 May 1) 70'4Sept 25 48 Jan 
641g 65 611g 6812) 601g 6313) 635g 671s) 64 6612, 641g 67 1,340|/Vulcan Detinning.-.....-- 100} 60 June18! 156 Mar 24 149% Aug 
*9412 97 | *95 97 95 5 | *95 97 | *95 97 | *95 97 100] Preferred_...........-- 85 Jan24| 100 Mar 24 110 =6Apr 
2514 26 2514 261g] 25 2534) 2514 255s) 255g 2553) 25l2 2553! 4,100) Waldorf System 2414 Jan 6) 31% April 3612 Oct 
215g 22 21 2153} 20 2112} 214 22 22 2212} 2212 24 6,000) Walworth Co.__-_-.-- 29 Sept 30; 42% Apr 2 497%, Oct 
*24 267g} 27 277i 23 23 25 26 2314 2314) 24l2 30 200) Ward |; a——enbeee eed 2112 Jan 7| 54 Mar24 84%, Jan 
7 713} 7 Sle} 6le 7 7 8%| 733 77) *714 8 rr SO ee 41g Jan 2| 1553 Apr 1 21% Jan 
6012 6012] *6012 62 60's 601s} *60!g 62 61 61 61 61 400 Preferred \ i ie eRe ° 100 68 Jan 2| 77's Apr 3 87g Jap 
245g 2533} 21 2534] 1914 21l2} 2053 22%) 21 2234) 213% 2234!354,100|/Warner Bros Pictures..No par| 19!4Sept30| 80's Mar 28 6412 Aug 
47 47%) 45 4712] 43 45 |#.... 45 |[*.... 43 360-336 1,100] Preferred.....--.-- No par| 36 Oct 3) 704 Mar 28 6914 Jan 
Bt 91g 933 8% 6 Olg 83g = 85g! 8% 9 9 91g 812 8%) 20,200) Warner Quinlan....... No par 8%gSept 30} 27 Apri2 42% Jan 
42 4234] 4114 4234) 3914 411g] 4012 43 4214 4412) 42% 4334 16,900! Warren Bros. new... No par| 39'4Sept30} 6312 Aprilj| --.-- ----| ---- ---- 
*51 562 51 53 51 = Ble] *51lg Hille) 515g 515g) *5lle 52 430}. Conv préf.......... No par| 50 July10) 56 Sept12/) -..- ----| ---- ---- 
*28lg 2912] 28 2812] 27 28 277g 2773| 263, 2634) *265g 2712) 2,700|Warren Fdy & Pipe._..:No par| 23% Jan 2) 43!2May 19 151g Mar| 34% Jan 
*5 5le 5ig Sig) #4840 4%) *41p 5le) *43, 5ig 300) Webster Eisenlohr. ___..--- 25 414Sept 5 912 Mar 31 4 Oct] 113% Feb 
241g 2453) 25 24 243, 2434) 2414 25 2414, 2414] 241g 25 2,700| Wesson Oil & Snowdrift No par| 2212 Jan23} 2973 Mar 27 20 Octi 48 Mar 
56le 5612) 5612 5612] 5614 5612) *5614 57 5614, 5614] 5614 56%} 1,000) Preferred__....__-_. No par| 50l¢ Jan15| 5912 Apr 7|| 49!s Nov; 7212 Mar 
15912 159%4) 155 162 152%, 155 155 162 15344 15512] 15512 158 4,400|Western Union Telegraph. 100 150%June 25| 21933 Feb 19|} 160 Nov| 272% Oct 
3712 384] 3714 38 | 735le 37 3512 36 3514 36%3| 3614 37 11,300] Westingh’se Air Brake.No par| 3514 Oct 2) 52 Feb 27 3612 Oct} 67% Aug 
132 13414) 128% 136 |7125 1287) 12714 13212] 12134 1317g| 13012 13414|341,500| Westinghouse El & Mfg_---50) 121%, Oct 2) 20112 Apr 15 100 Oct) 29253 Aug 
13314 13314] 128% 133 |7125 125 | 127 130 | 126 130 | 12934 130 480| ist preferred___......_.. 50} 125 Sept 30} 197% Apr15|| 103 Nov| 284 Aug 
3012 3012) 29!g 30 25 26%! 23%, 27 261g 2614] 2653 27 3,700| Weston Elec Instrum’t_No par| 23% Oct 1| 4873 Mar 31 19-3 Nov| 64% Sept 
*3312 36 331g 3312] *3312 36 | *33!12 36 | *3334 36 | *3334 36 500) Cee Bsc. cons No par| 33 jJune23| 36 Jan28|| 3212 Aug} 361g Apr 
*108 110 108 108 108 108 |*106!2 108 |*10612 108 |*10612 108 70| West Penn Elecclass A_Nopar| 98 Jan 3) 110 Apri6 90 ov} 110 Feb 
112 112 | 112% 112%) 111%, 112 | 1113, 112 | 11184 11134} 11134 111% 360} Preferred_.........-.-- 100} 105!eJune 25) 1121!2Sept 18|} 97 Nov 111% Jan 
101 101 1017g 10213} 102!g 1021s} 10214 102%4] 102 102 102 102 L7G. SEONG CB) cc cccsone 100} 97% Jan 2) 104 July 31 8812 Nov| 102 Jan 
dn bd | eee 1s bY A DT 117 117 |*117 aa 10|West Penn Power pref_...100| 11312 Jan 3) 118!2June17}| 110 Nov 117 Mar 
*11014 113 |*110!2 113 |*11014 113 ss 110% 11012 11012] 10912 10912 280i 6% preferred........-.. 100} 1043g Jan 23) 11112Sept 12|| 102 Sept} 11012 Jan 
#22 35 *22 35 *30 34 31 32 30 30 400(West Dairy Prod cl A..No par| 30 Oct 3 50 Mar 10 3612 Nov} 60 Sept 
*9 914 9 9 7 8! 7 7g 7% ig Viel 9.0GNE Gel Biec adcuc occas No par 7 Sept30| 241g Apr lil 7 Nov; 40 Sept 
*3212 3312] 33!¢ 3312] 33 33 3214 a 341g 3412) *33l2 35 1,100] Westvaco Chlorine ProdNo par| 30 June 24) 5912 Feb 17 80 Oct) 941s May 
*6 7 *5 6le 5 5 *4 *3 5 *3 5 200| Wexmark Radio Stores- a toad 5 Sept 30) 21 Jan 7 19 Oct] 75 Sept 
30 «31 2934 30%) 2914 30 | 2912 302] *29 29%) 29% 30 5,100) White Motor__.....-- o par| 27igJune25| 43 Apr 4/| 2714 Nov| 53!2 Mar 
4412 4412] 4414 4412] 43%, 44 44 44 441g 441g] 441, 45 2,200! White Rock Min Spring ctt_50| 361g Jan21| 54% Mar20|| 277g Nov} 55% Sept 
3ig  3lg) = *3% «4 | 312g 378 33g «4 4, 4% 4 41g} 2,600 White Sewing Machine_No par 3lgSept 25) 137gMar 4 1 Oct} 48 Jan 
*4 91g) *5 on | ee *8 9 *8 a ee eee No par| 10 Sept26) 397s Apr 3|| 27 Dec} 57% Jan 
1214 1214) 1llg 119} 11 tg] Ld Lt] *1114 1112] *1114 1154] 1,000) Wilcox Oil & Gas_____- No par| 11 Sept30| 21 Apr25|| 127 Nov| 29% Feb 
"25° 26 | 8250 (26 | 25025 25 254) *24 26 | *24 26 400} Wilcox- = ch class A._.No par| 25 Sept17! 3414 Jan29)| 19 Oct} 6114 May 
Des) DE Ccais. Be ces BOE ace DO ice 2619)". Ble neste = eae No par| 19!\sMay 5) 2734Mar 31 123g Oct; 62 May 
5lg 53g 5 53g 5 51g 47g B34 5 5le| 51g] 24,500 Willige Overiand ey eee 5 47g Oct 1; 1153 Feb 6 544 Oct} 35 Jan 
*63%, 65 | *63%4 65 63% 63%) *60!14 72 | *60 64 | *6312 64 OS BSR ne ee em eas 100} 62 June18| 85 Apr 3 65 Dec} 103 Jan 
*3 312 3 314 212 3 *2%, 3 *27g 3 3 3 2,500) Wilson & Co. Inc____-- No par 212Sept 30 734 Mar 27 3 Dec) 1312 Jan 
*712 Sle 7ig 0 7% 7 75g} *7lg 75g} *71g 75g} *71l2g Qle! 1,900) Class A....-.-. .-- No par 7 Sept 30} 13 Mar 27 653 Nov; 27 Jan 
#42 47 | #42 «45 42 42 | *42 4410} *43 47 | *42 46le 200| Preferred_......._.--- 00| 42 Jani3| 5412Mar31|} 35% Nov) 79 Jan 
60 61's} 60 6212] 59 6034! 603g 6412] 6212 6414] 6353 6634! 63,800| Woolworth (F W) Co-__---- 10} 5l5s3June 23} 723g Jan 2;| 5214 Nov) 112 Sept 
103 106 9814 10812) 8814 97 94 9912} Qlig 99 955g 9812| 47,300) Worthing P & M__.___ -- 00| 6714 Jani17| 169 Apr29\| 43 Mar) 137% Sept 
*9612 102 991g 991g) *97 997s! *97 102 | *97 102 | *98 101% 100] Preterred A_.......--- 100} 88 Jani17| 107 Apr25|} 75 Nov; 100!2 Sept 
87 87 89 891s} 87 87 | *87l2 90 8712 88 | *883%4 9Ole 900} Preferred B...__.._--- 100; 78 Jan 3} 93 Mar29)! 66 Apr; 90!2 Sept 
*27 49 *27 49 *27 49 *27 49 *27 49 *27 49 _._.|Wright Aeronautical._.No par| 31 Sept13; 59!2Mar 5 30 Novi 299 Feb 
6914 6912) 69 6914; 68 69 68'g 6853) 677s 6912) 69!2 70 6,800] Wrigley (Wm) Jr (Del)_No par| 676 Aor 7| 80 July 26 65 Nov) 80% Jan 
#3814 40 | *38!s 40 381g 381s] 38!g 3813} *37 40 | *37 3912 200) Yale & Towne_.__.._____- 25| 38 Augi13) 77 Mar 1 61% Feb| 88 Aug 
1434 157g) 13!g 1553] 1253 1334) 133g 1512} 1433 157] 1434 1534|122,800) Yellow Truck & Coach cl B_10| 125sSept 30; 32% Apr 23 Tie Nov| 61% Apr 
*80'g 85!2| *80!g 85l2} 80's 80's) 80's 80's] *801g 8512] *80lg 8512 OE ° 5 100| 72 Jan27} 105 Apr 80 Mar| 9612 May 
36 36 36 36 3534 36 35% 38 3612 3612, 357g 36 1,800] Young Spring & Wire.._No par| 32\4June19| 47 Mar ; 331g Oct; 50% Aug 
*101 109 |*.... 114 | #90 100 | *80 110 | *80 110 | *80 105 | -.---- Youngstown Sheet & T_No par| 105 Sept19| 152 Apr 7|| 91 Nov| 175 Sept 
5536 55g 6s) Sig 573 58g 6%) 5% 644) *5% 614] 5,900/Zenith Radio Corp....No par 5i2Sept 26, 16%June 2 62 Dec| 52% July 




































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


J 
an. 1 1909 the Exchange method of quoted bonds was changed and prices are now “and interest’ 


—ezcept for income and defaulted bonds 
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BONDS ay 
N. Y. STOCK EXCHAN S| Price Week’ 
GE. 8 : Range : 
Week Ended Oct. 3. ES 2 Range or 3 Since N. ¥ STOCK EX i Price Week's 
. 3. Last Sale. | 32 Jan. 1. Week E CHANGE. § Friday R : Range 
U.S Government. Bta L eek Ended Oct. 3 1-4 Oct. 3 Last a = 3 Since 
3%% of 1932-4 Ask High| No.\\Low High fhe * a Jan. 1. 
| B 
Ss fe erty By Memento) er an | eae ae ay alien ma xellioe a 
of 1932-47. simie.. tate, 32 _---}} 982432 101 DG dab -c08 MN 63 
re Ses ce 190bal 22. 3 Dj 102141 Sale} 102%0sc103%1s5} 344}/1000erc108'40 Crech slo.skia (Rep of) 88.1951/A O| 100% Gals laseta 1s0 | 38 es 
Liberty Loan— ---- ----| 99%%33Feb'30}_-.-|] 982422997429 Deak Guns Manip as Aides A @/ 110 11012/110 2 110 * ion LM 
A O} 1031433 Sale} 103% 10316 8 f 88 Series B_... eae 21 tone 10853 108%} 42); 108 line 
Sy en tara. Bis te | lemme 6 oe ae aed ie ey ge | tt 
A O} 113% Sale|1122¥10113 1s eR aR ES ae O6s|F Al lol's Sale [100% 101%| 53 103!2¢107 
$ S| its Si ewe Sli | eee eee eee reel ee ed eB" ae 
4 Di 1021232 1639 1021%3 1021535 1062s: | Dominican Rep Cust Ad Sie" S| 9914 Sale | 9753 9914) 133]) 97 102 
ID 32 32] =18{} 99%s210215 1 5s '42|M S| 925g 941g] 941 Ig 
JB) isan ‘shies ouce| “of Stuaete) | Sainte tana digetaunla | et "] 0° 85a) Ball om. re 
tne eee ate 2 lo | Dresden (City) ex 7 ie | 9153 953 19 1 
ternal 78.194 4 90's 96 
man]... _...] 91% sept’so|-..-|] 91% 91%] 40-year external Ge” gt SReaTE “al ane’ cet laan® ieee. all inte Oe 
MN] ____ __--| 85% Aug’29|--_- %] 40-year external 6s._..- 1962/M 38 ise Sale |102 10212] 18]| 101% 103 
a. ian oa. toe 30-year external 5348....1953/M 8 caate Gate [inde teen Ad 10112 10313 
M NI 100% 102 | 97% June’30|-.--|] 97% 97% nid Teat external 6)40...-1863/0 soos Sar ieee toatl all tote 166 
ahi (eben 3 ubli 4 
7) BRS EE se Fp a 1038 110 
---- ----|100%3 100%] —2}| 100% 100 C) extl 6s--1945/M $ Fd 
MN 3g] External sinki 927, Sale | 927 933, 
w--- ----]100% 1 3i} 9s 1 ng fund 7s_1950/M 8 8 3%) 5j| 91% 97% 
AO} ___. ; 00%3} External sink 9512 Sale | 9314 98 2 
44% yy a ee ee cahietumdsiicissl? al ss oies)| oss 2a] i's Osis 
corporate stock....1966)A QO} _... ___-]101 8 oaeran 95 100!2 i Mun Loan 6%s i. 195414 3 ry on = 8412} 18]} 82 92 ; 
4 TRE? 4. ine, Apparitions xternal 634s series B___ e | 94 9633] 10]| 92% 99 
43% curpentte stock....1971|3 PRE ICT: 100% Pred + mee, BENG Frankiors (City of) 01 6346--1968|M 88 Saie'| 88 o 29 92% os 
% pon nse — ---- 772 7777]107% 10734} 6] 975s 107%, rench Republic ext 7348.--1941|5 D/ 1 36 
435% corporate sock July 1967/3 3) 222. "hiosig lostel "a Rin B eR 1942|3 Bl 120% Sale [12012 120%1 261|| 112% 190 
New York State Canal 4s---1960}_—_- won- --=-00@is 100s 1068's 108's | — dloual-—S6 ye 6 34s of 1900-1065)3 . Ma) 261)) 112%9 130% 
Canal imp d= === isegiad 8) <-> =2--Hhoass Suners0)---7) “S> o German Republic ext! Te  1pe0|4, O| 109 Sale [gai 103te! bor|| 103 100% 
MA ESE RTE? TIE 77> I777}101 " June’30|----|] 99 101 y) 88...-- 1954|MN/ 971 2 8 
coreign Gove. & ‘iinicipal $e ERI el a 10512 Sale'|105i4 108%! 175|| 102% 1068 
Agric Bank 6 f 6s_._.- pais al co cacles ca | roll e2 se | 2% {und loan £ opt 1960. 1900 angen pales 
Sinking fund 6s A__Apr is aang & Sis 64 | 101] 62 86 sa fund loan £ opt 1960-1990|M N} 89 Sale 104 Apr’'30 ---. , 104 
Akershus (Dept) exi fs---1063|MN| 96%. Sale| 95% $7") ol] 8% bri | Greek Governn got 1020-1947 18 D| 20% 100i e100, Sept a0| | eO7 10 
Raadieth aa. J} 70 Sale| 70 72 7 4 Government sf sec 7 Te 1964 MN le (103% 10414) 16)| 1021g 10712 
----1945|3 J 1 17|| 70 87%] Sinking fund 95 1004) 993 
External ¢ f 7s ser C__--1 7012 Sale| 7012 72 | 3{| 70% 8712) Haiti und sec 6s-...-- ae. eae oe 103% 
etes 6S de ae aaa Th Sete te | cee 701g 8712 | Haiti (Republic) sf 6e...--1962}4 O| 95 9 85 = «872, 67}) Sl BBN 
External ¢ f 7s ser D...-1945/J 3] 6912 Sale| 6012 71 | 4] 60's. 88 0 eee Gee S.-- a2 ee. S12 Fi a feo 
External sec s f 78 Pe AQ) -.-. 69 | 70's = 70g 6912 87! a (Germany)extl 7}48°50|5' 5 4 i018 8414 90% 29], Bala cOSts 
External sec sf - A o pe 75 6912 701 2 elsingfors (City) ext 6s. _ 1960 Vv Oo “O11. 1 4 00 100 ll 100 104ig 
sana es ees ee Ol eel’ att : e883 | | Munte Loan 7}4s 1945/3 3 82 soi] 85° 88] 10 85° cose 
ssgenaine Govs Pub Wks 68_1960|A O oo rz 99 = c10 11g 9214c101'g | H Oe Sec ans 11946)3 J} 78 Sale| 78 8312 - 4 
ee er a ee 
Extl s f 6s of une 1925-1 3 Di 941, Sale| 931 97 9 Hungary (Kingd of) 6 f 7s 1944|F A 89 91 | 90 92 15 2 
Shinai wake won 933, 96% 9314 100, | Irish Free State extis ¢ { 5e.1900/M wee Ss. ies ae eee 
External 6s series B._Dec 1 95 Sale] 9412 9714 9419100 “1 y (Kingdom of) exti 78..1951/J DB] 96% Sale 4 100% 5} 96 1 
Extlef 60 of May 1926 19601M N| ai Selo | soit ort Ss Li ee eee oo ee s ies 
External a f 6s (State Ry) -1 MN 941s Sale | 9312 9714 9312 1001 | L sec 8 f 7a ser B..1947|M 8} 93%, Sali 9318 9512} 72)] 93 982 
Satis Saueary Werke cieeile Al Sot cel set Ses 03's 1001s | Lealian Pubile Utility extl 7s 19633 4 StGnls ss 11}| 92% 98% 
Extl 6s pub wks(Ma aah vane F Al 947s Sale | 93% 963s panese Govt £ loan 4s...1931/5 J 9758 Sale 88 9212} 79]/} 88 987% 
fue Cateents ua al oenia’ Sant 1008 | | meet abies teed Biase aeety Al seus ares taeke’ spel gansl teste faee 
Argentine T 5'48---1962/F Al 88i2 Sale| 88 904 Sate 100% Hixt! sinking fund 660. ---1966/M fi S50 Sas eee Ral ist 101'2 105% 
Australia 30-yr. 5s__July 15 1955|3 J 88%, 90 901g 8 93 _ : (State Mtge — 41g} 131)| 8912 94% 
External! 5e of 1927__Sept 1957|M $ ph md 85\4 81 9414 | Let (Germany ) of 76... 1957|4 O} 81 Sale} 80 82 | 108 
a R- ay g af Teennn I onl on iam ps a 04's | Lower Austria Prov ee F Al 96 Sale| 95 9914] 23\| 94% 101% 
Govt) sf 78_..--- J D} 104% Sale [10312 1041 «| Lyons (City of) 15- ® sale ae 
i 102% 108 year 66..1934/M N) 1051, Sale |105 1 - 
mae rine Ge dee a el SS cost rt 10514] 35|| 10219 106% 
ne ig 95's | Marsel City 
tat, Se to4ile A| 108% Sale [108i 108 Sit oats | Medellin (Solsatay Ose toeala ©] ‘cas Sale| eas ‘ess “sil 64" 80" 
Year external 6346----1940|M 8| 1001s Sale |t0s!2 100%) "¢al] 1054cL10'| Mexico (U's) ext! be of Sccipate | io in| is° toni 129i] toe is 
Prone 943)... - ; 
ied erate gl eevee |et ted all ic t| some Boel 29°) 35, Aves il) a8 
~eengen Sale |10814 2 ly 11553] Assentt -----1045]----| 174 24 | 1912  2ilg) 15 
Bergen (Norway) or 1956)M Ni] 108!2 1081, 10912 107. 11 nting 5s large.....-..... imsat xgd 2 1g} 15)] 15 25 
“Epes aaa | fs t's) lg Eee ee a 
ting Bae rae MR 1 2h weccleces] cone cone] 171 3, 
— Saw ) 8 f 636s--1 Ao Ss Sis 4 - = Treas 6a 01°13 assent pe “et beagtes 4 4 oa 1Si4 33 iota ais 
anaes ID 2 Small__.__. w--- ----| 23 t’30}-.-- 
Bogota (City) ext 16 8a-—-"104514 © Sm Sele) $3 Siig 82 94%} Milan (City. Sccch aoe Side ARIA Ol “Si” Gais'| BI m3 cial] 12% 27° 
External eccuritien fe... -196813, 3] oats Sale | Ot 8212 74 100° Sates a oe 
“Beare isa, | seal ot Ge al Ek) See ae I By a Be 
pmey, py Ree A. A 105%s 1214 1065] External 8 f Ge seria Ye.21982|3 D| 95 Sale| 95 9612] 98 103° 
External s f 64s if 1936 1g Sale| 88 94% 88 102\2) N - ---1959|MN] 90 92 | 92 7 3 
Rati sft 6348 of + eae > : 9 Sale 7% ooat cow B55 New So Wales (State) etl 9s 1957 +4 h he 7 104g 10412 | 103 1078 
Central Railway) ----- Sate 2 1 ternal 811 
7368 (coffee seur) 2 (fiat) 1962/4 | 97% 103° | 99% 103 13 ‘0312 | Norway 20-yoor exii Ga iossia Of Bi. sae! 80° 2°] ol 80 90 
Bir ah ee Gee Abaale A] 0 Lobe ait 30s | 18 101 | 10 
y) sf Ge_.___. 1957|M 8 9812 104 20-year external 66...... 1g Sale 102 1043,) 16'} 102 * 
Sinking fund gold 5s 75 7812) 7414 794 7414 90 40- external 68...... 1952'A ©} 102!2 Sale 102 74 106 
punting fund gold S0---.-1966)F A] 76 79 | 80 80 “ei foes a disses 53 Dj) 103 Sale 101 1027%| 29] 101% 104 
Buenos Aires (Clty) 63482 B 1955 4D) 712 Bale | 70's 73 701 ; xternal of be. ...Mar 15 1963 8 8) 100 Gal Stoo 23 | Ooe, lout 
9553 3| 82 Oig 8512] Municipal Bank e | * 10033] 180 | 96% 101 
External s f 68 ser C-2___.196 Sale 9612 9714 95 10012] Muni extis{5s1967J DB) 100 Sale 100 6 
External ¢ f 68 ser C-3___-1 ooo! AO; 92 9675; 98 Sept’30 91 9 5 unicipal Bank extl sf 581970 J Dj 100% 101! 39] 94% 100% 
eee ‘aA Gl 9: ---- 812 | Nurembu : 4 100% 1004 
pence Airs Grow) extiactoet a S| 70 sale| Tet 04) sill 7a 81] sk he ane to 16 | 73" oa 
------ ----1961/F A ‘ nking fun Re 8 3 7j; 100 
Bulgaria (Kingdom) st 76--1907|3 | ~~ 315 3 9 Sey fend male (ate). pice 1eRIE BI loud ios [lose 10st] 121] 100% 10a 
BO RA ER he EE ee a: 85%} | Eat of Sener A--May 16 1963/88 Ni 941s Bale ase 10a) 18) ae 
Canada (Dominion of) 58 4546/5 J) 74 Sale| 74 80 4} Pernambuco (State of) ext! 73°47/M1 8; 67 Sal . S| ee Se = 
.--1931/A O} 1007 10|| 74 93!2] Peru (Rep of) external e | 66% =—70 7|| 667% 90 
Ss toe g Sale {100% 1007 ‘ 9 e 78..1959|M $| 79 Sal 8 
pateun enatelcel 952\M NI 105° : is} 12 9% 10lle] Nat Loan extls f 6s e| 7612 8414) 42/) 7612c1011 
 eesengens 5g 10614110512 106%! 15]| 102% 1064] N ist ser 1960|J DB] 5912 Sale| 56 7 “ee 
Carisbad (City) sf 88------ 9 filer Bey ti 1061} 105%2 1064) 151 1O7at 102% | Poland (Rep of) golds 6e.--1940| 4 Oo] geiteae| or oat, esll B78 
ees ae tia maccteems 2) StS Somat Geet eel. 103° 109% nd (Hep oth goin aa 19wIA O| 67% Sale | 6ot2 71°] 14 + Te +9 
Central Agric Bank aol Fo AO} 82 85 | 8712 Sept’30|____|]  83!2 rh pare FY be. 2195013 0] 83° Sale| 80% aise ar ore . 
‘arm Loan ef 7s Sept. 15 1950/M $| 8612 Sale| 8 Porto Alegre (City of) 88..-1 J| 86% Sale | 86 89 | 61j| 86 98 
Farm Loan sf 6s July 15 1960)3 J| 74 afelo| $3 = S8ie] sol] SS ORs a toomainnd mente) ont +e ee Oa sot 100 
Farm Loa t 15 1960|A O 5g | Queensland (State ; ai, 4 80 5|| 80 941 
Farm Loan 6s ser A Apr 151 74 Sale] 73 75 | 117|| 7212 90 | 25 )extls 78 1941)A ©} 10212 Sale /102!2 103! . 
Chile (Rep) enti» f 78, -1942/M Ni] O83, Sale | 94 87 | 1e2ll 81 year external 68-..- -- 47\F Al 9712 Sal is W0S'g] Shi) 108%s 128 
.---1942;M N| 98%, Sz 162 94 | Rio Grande do Sul extil 2 Sale| 97!2 100 18!} 951, 1041, 
External! sinking fund 68.196: 4 Sale | 94 100 | 19]| 94 103! Exte: extisf 83 1946}A 0} 90 Sale| 88 933s ad 4 
External a f 6s_ prety AO} 8312 Sale} 83 8612] 35 83 9455 meine sinking fund 68.1968/3 D} 60 Sale| 597, 621 30 88 103 
Ry ret extl s ft 6s__------ 1961|F A| $4 Sale| $2 86 | 2al| 82 BA ee dd | 35 oss oats 
By pet ext of Ge-.-.----198113, J| S3is Bale} 83 = 86. | G0] BB OF a], museraal of 79 means toon 1907/2 Di C7 Co eel 108 o7* Bots 
Extl sinking fund 60.2.221962|M 8] 83% Sale | 83 8512] 64|| 83 94 © Ge Sansive D6-yenr eS Se.tesery Gl O7's See cs’ gs] 38 Gris lose 
af tp gee Fd ee ode etek cane ese S Set aes) cs’ os] sell os as” 
Chile Mtge Bk 6 4s June 30 1 3\M N| 83 Sale| 83 86 83 Ae e (City) ext! 64s_---- 1952|/A O| 8412 Sale | 81! 8 | 36) 65 86 
957|5 D| 921 S : : 37 91% | Rotterdam (City) exti 2 Sale | 8112 85 | 172|| 8ll2 94% 
8 1 6%s of 1926. June 30 196 21g Sale | 82ig 93 | 33]| 92 99 | Roumania extl 63...1964|M N| 103 Sale }102% 10515) | 12// 1 
Guareéef 6s... Apr 30 19 13 Di 96 Sale} 96 97 51 94 100% 1 Saarb n (Monopolies) 78_.1959\|F Aj} 78 Sale| 78 81° 29; om 
Guar 8 f 63______- GI[A O| 86 Sale| 83% 864] 11|| 83% 94 | Sao bruecken (City) Ge ---1953/8 J] 88% Sale | 88 $0. | 18i| 80 ot 
Camean Cons Manic 7s... re MN] 83% Sale| 8312 86351 14]] 83l2 91 . a (City) sf 88.Mar 1952/M N] 99% 10012) 99%4 99%s| 29! 805, 91 
Cutean Cons Munic 7s-.-..1900)M S| 86 Sale| 86 soy 14 36 cos lane ral s £6348 of 1927-1957/M N| 6412 Sale | 6412 65 | 17| Sate bs 
Christiania (Oslo) ae? Se. 5D] 2712 Sale| 2413 28 131 2130 . aulo (State) extl sf 8s. 1936 5 3] 90 Sale} 8912 93 : die 84 
Cologne(City)Germany 6 s oscian 2 102 Sale {102 10212 5i} 100 «103% + nee ott fg 50|3 Ji 84 Sale; 83lz2 8712 42 tH 7 fi 
Colombia (Republic) 6s 196 8512 8812) 86 9210} 74] 86 984 Schenual s Water L’n sess M $| 7914 Sale| 7914 85 | 56]) 7 ty 941 
elle pe A i aE 68. 70tel 23/1 667% 83 jms SE icetieee 1968|J 3} 5814 Sale| 5844 61%! 41 584 Bi 
Ca as ee Sheof tela Ol fie oac| me seu] Soll oot 62!t| Saxon St (Prov Arg Rap) Ye toaeiM $| 00° Sale| 8512 90 | 
u 8 of 1926-_1946|M N 3 cc oe 234) 22'| 654 8214} Saxon State Mtge I ato z 2 29]| 87 95% 
Sinking fund 7s of 1927_194 77% 7814! 7734 79 16 71 87 Sinking f e Inst 7s..1945|J DB} 89 Sale} 89 90 17 89 1 
Copenhagen (City) 68 “1952 F Al 7612 80%! 7712 80%] 10|| 70 86 | Selp Dei und g 638. -Dec 1946|J DB] .... 82% 82% 834) 4]| 82l4 rd 
25-year g 4448.-...___-- 1952/4 D] 90% Sale | 90° 100%) 44l| 95% 100: ee eS ce ae ea io8” sule’/107% 108%) 86|| 106%c1091 
Guat seta sii ieee al fe cise) 6 oven a fe ‘roats & Slovenes 88 ‘62|M.Nj 91lz2 Sale| 91% 95! | 8798" 
_-1957|F A} 78 Sal . 2 B42 External sec 7s ser B Pay +e) 2 95)| 87 98 
External s f 7s...Nov 15 193 ale | 7753  785s| 4|| 7614 93 | Silesia (P ----1962|M N! 82% Sale| 8112 83 105|| 75% 
Cordoba (Prov) Argentina 7819 = MN} 90 Sale} 90 9071 il] 82. 98 ‘a (Prov of) extl 78....1958,) D 66 Sale| 63% 6 ‘ 4 
2)3 3} 90 8S: 8 98>, | Silesian Landowners Assn 6s 1 ; : 38 7 29!| 63% 82 
Costa Rica (Repub) extl 75.1951 0 Sale| 90 91%} 14]| 90 100 | Solssons (Ci sgn 68 1947/F Al 72'2 Sale| 72120 77 26|| 72 84 
Cuba (Republic) 58 of 1904. 1944 MN] 83 Sale| 83 83 5|| 83 91 | Styria Ai ty of) extl 6s_..1936/MN/ 105 Sale /105 105 32]| 10153 10 
: . 7 
External 5e of 1914 ser A_1949 M$} 9814 100 | 99 99 1'} 98 101 | Sweden te external 7s--.1946|F A Pilg 92%! 92% 92% 15)| 86 93! 
ef TY SR Sale 101% 101's| 51} 96's 103 Sweden external loan 5}40- "1954. MN! 106 Sale 105!2 106 | 34] 103! 193t8 
Sinking fund 534s Jan 15 1953 F A) 9314 Sale 93 9314 2) 9012 9 3 p 20-yref8s..1940\J 3} 106's Sale 105%, 1064 . Saas 34 4 
3 J) 100% Sal 2 97 | Switzerland Govt extl 543-1946 A 4 17)| 105%«c100%g 
Public wks 54s June 30 1945\J D = Gale “2 i 202 4 ste Teave Cay 68 loan of tot. 1952 M8 "2 Bale (Biss = ee ios 
2 x , | . 
nal ¢ f 6348 guar ..1961 A O2le Sale| 02. 93 | 53 87% o 





¢ Cash sale. 


e On the basis of $5 to the £ sterling. 
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BONDS SE] Price Wweer's | .|| Range BONDS ze Price Wee's |3..|| Range 
N. Y¥. STOCK EXCHANGE. 26 Friday Range or 23 Stnce N. Y. STOCK EXCHANGE. 2 Friday Range or es Since 
Week Ended Oct. 3. sa Oct. 3. Last Sale. | QR Jan. 1. Week Ended Oct. 3. 1-4 Oct. 3. Last Sale. | QA Jan. 1. 
Bid Ast\ Low High| No.|\\Low Htga cute & —_ vee Ask ‘oot to ”_ i —- 
Fereign Govt. & Municipals. Erie ist gold 58..... 1982 108% _..-/10! 10 
Tolima (Dept of) extl 73...1947 MN] 651g Sale| 651g 68 4|| 65!g 87 | Chicago Great West ist 48..1959/M | 74 Sale| 731g 74%) 140)| 64 74% 
Trondhjem (City) ist 5448.1957|hM9 N| 98 Sale| 98 98%) 22)) 93!2 100 | Chic Ind & Loulsv—Ref 6s_.1947|J J) 11212 11514)114 Sept’30)----/| 112 115% 
Upper Austria (Prov) 7s....1945|3 Dj 981, Sale | 94 9814} 31|| 92% 9853] Refunding gold 5s....... 1947/3 3) 10353 _...|103% Sept’30/___-|] 101% 105 
External s f 6 %s_June 15 1957|J Dj 90%, Sale| 89! 9114] 56)| 81% 91!2] Refunding 4s series C....1947|J 3) 9314 _---| 92% Sept’30/..-.|| 92 92% 
Uruguay (Republic) exti 88.1946)F A| 102 105 [10412 105 591} 10412 10014 lst & gen 5s series A..__. 1966|M1 N| 10212 Sale |1021, 102%) 22 99 105 
External s f 6s.....-_.-- 1960)\M Ni 915g Sale | 915, 94 158 915g c99l2 lst & gen 6s ser B_..May 1966|J Jj 107%, 109 {108% 108% 5)|c1041z 1091s 
Exti s f 6e.......- May 11964\MN| 91% Sale| 913, 93 | 110)| 91% 984] Chic Ind & Sou 50-yr 48_...1956|3 J} 9412 96 | 95%, Sept’30/-..-|| 89 9 
Venetian Prov Mtge Bank 78 '52/A ©} 61,4 Sale| 95 9614) 18] 88 c98 [Chic L S & East Ist 44481969/3 D| 102 10312/10253 Sept’30/_-__-|| 93% 102's 
Vienna (City of) extis f6s..1952;M NN); 86's Sale | 86 87 72|| 82 05 |ChM&StPgen4sA.May 1989/3 J| 87 Sale | 86% 8753) 771i} 841g 87% 
Wareaw (City) external 78..1958|F A} 6912 Sale | 69 71 26/1 69 83% |... eee se eae & 84 1j} 81% 85 
Yokohama (City) exti 6s...1961|3 Dj] 98 Sale| 98 9812} 81 95 9914 Gen g 344s ser B___.May 1989|J J) 75 76 75 752 6 72's 79 
Railroad Gen 4 4s serlesC_...May 1989|J J| 9712 Sale| 971s 97%)  5|| 92% 9712 
Ala Gt Sou Ist cons A e...-1943/J DBD] 105 -...|10312 May’30]....|| 100% 10312] Gen4tésseries E....May 1989|J J| 97 9714) 96% 9712] 11]/ 92% 98%2 
ist cons 4s ser B_.....-- 1943/5 DB) 945, _...| 94% Aug’30/_.-.- 92 9412 Gen 4%s series F_...May 1989|J J] 10014 Sale {10014 10143] 108 9712 10112 
Alb & Susq Ist guar 3s8_-.1946)A O; 91 9212) 91 Qllg} 21|| 83% 91!e] Chic Milw St P & Pac 58...1975|F A} 86% Sale | 8612 8812} 182]| 84 96% 
Alleg & West ist g gu 48....1998|A ©] 88% 92 | 87 July’30|-.-.|} 85 87 Conv adj 53...._--- Jan 12000|A ©} 47 Sale| 47 507%| 702}| 47 782 
Alleg Val gen guar g 48_..-- 1942|M1 S| 98%, Sale | 9814 9844) 6|| 9212 98%] Chic & No West gen g 3448.1987),M MM) 8212 Sale| 81%, 8212) 14)| 7712 82!2 
Ann Arbor Ist g 4s....July 1995|Q J| 87 Sale| 8653 87 26)| 76 89's PRONE cwesduwioctmin Q Fi 7453 -...| 77 June’30|----|| 75 77 
Atch Top & S Fe—Gen g 48-1995|A ©} 981, Sale| 9712 9914] 173]| 9153 99%] General 4s_............- 987/M NM] 9353 9514] 931g Sept’30|----|| 87% 9318 
ES ERE A Ql 97 Sale| 96% 97 12} 90 97 Stpd 4s non-p Fed inc tax ’87;M N| 93% 94 | 9314 Sept’30)-..-- 88g 93lg 
ey gold 48__July 1995| Nov} 94 9724) 94le 9412 3 871g 9412 Gen 4%s stpd Fed inc tax. 1987|M NM) 10712 10812) 107% 10812 13|| 100 10812 
NS ge July 1995|M N| 9614 Sale | 95% 9614} 15|| 87% 96% Gen 5s stpd Fed inc tax..1987|MN/| 111% ----|112 Sept’30/--..}| 107 112 
PARSE EM MN] Q1ig 93 | Olig Sept’30]/_..-|| 85%, 91's Registered..........__.....MM™I/ 108  _.--|10512 July’30/----|| 105 108!2 
Conv gold 4s of 1909_-..- see 5 Dj 9412 -..-| 9412 Sept’30|--.-|] 87 9412] Sinking fund deb 5a...--- 1933|M N| 102% 105 |102% 102%} 2}| 1005, 102% 
Conv 4s of 1905......---. 55|3 Di 94  -.-.] 94g 94! 1j} 88 41g pS ERR M Ni 101'g 102%) 99 Feb’30|----|| 99 99 
Conv g 4s tsoue of i535 ---1900 3 Dj 9153 _...] 92%, Aug’30}_...]} 89!4 92% 15-year secured g 6%s_..1936|M1 S| 10914 Sale {10914 110%) 35)| 107% 1108% 
Conv deb 4s.....----- 1948|3 D| 126 Sale |12412 12612) 145]| 12012 14112] let ref g 58_________ May 2037|4 D| 10814 10912/108% 109 5|| 10434 109 
Rocky ota Div lst 48...1965)3 Ji 94%, 9512) 94%, 9454 1}} 88 9612 Ist & ref 444s8_____- May 2037/3 D)| 99% Sale | 99%, 10014) 100)} 95 101 
Trans-Con Short L Ist 48.1958|J 3| 97 Sale| 97 9734] 11]} 9012 97% Conv 4%s series A__..._- 1949|M M| 9812 Sale | 98 99%4| 302|| 9712 105% 
Cal-Ariz lst & ref 4448 A.1962/M 8) 10412 Sale |10412 10412) 8|| 97 l0dle 
Ati Knoxv & Nor Ist g 568..1946|/J DO) 10412 ____|10453 1045s 1|} 10214 1045s | Chic RI & P Railway gen 48 1988/3 J) 96 Sale| 95% 96 18}} 88 96 
AGS CSart A L lst 4s A..1944|J J} 997% Sale | 997, 997g ee @. Se ll ee eateast 3 Jj} 91 94 191 Aug’30'--.-|} 85!2 91 
lst 30-year 5s series B_...1944|J 3} 10453 _.__|1045g Sept’30|}_._-.|| 100'2 104%] Refunding gold 48_....... 1934|A O} 9914 Sale | 991, 9912} 193}) 951g 991g 
Atlantic City Ist cons 4s...1951/J J) 93 -...| 92 Aug’30).--- 87 92 Registered tn cack sande Ge ool 30 ---- 95 95 
Ati Coast Line ist cons 4s July '562|M 8} 971g Sale | 967 971g} 21|| 90 97% Saere {iss series A. M $| 97% Sale | 967 985g 167|| 92% 
DE  ccodsbasbacacnie M 8] _... ----| 9212 May’30|-..-|| 9212 9212 4s 960|M N| 9853 Sale| 971, 99 | 161|| 9512 101% 
General unified 44s.. ...1964|/3 Dj) 10212 103 |102!2 10212 1 961g 10312 ch St 1 & N O 5e_June 15 1981 J D)| 10412 _.../104 July’30 _- 1031g 10412 
L & N coli goid 48_..-Oct 1952|MN| 931g 94%) 9414 9412) || 88!2 O4lg PN bc cindcimuseworun 3D) -... ----|102 Mar’30}.---|} 102 102 
Atl & Dan Ist g 4s_......-. 1948/3 3) 56 58 | 57lg 58 6|| 5712 73'!2] Gold 3%s______ June 15 1951|3 Dj 865s -...| 81 July’29)-.--]) -... -... 
Re as rata. 1948) 3| 52 57 | 52 52 7|\| 52 62!2] Memphis Div ist g 4s_...1951|J D ----| 90!g 90g 1 14 
Atl & Yad Ist guar 46__._..1949}A O _... 867s! 87 Sept’30---- 82! 884 ChS8tL& P ist cons g 58...1932;|4 @ 10012 ----|100% Sept’30 — 997g 100% 
Austin & N W iet gug 56-..1941/J J) 101%, -.-.)101 July’30,---- 99 101 Registered ._.............. AQ 1 .---|100%, Aug’30,----|, 100% 100% 
Chto T H & So East ist 58..1960|5 ©] 94 Sale| 93% 9414) 34|| 93 100% 
Balt & Ohio 1st g 4s_..-July 1948|A O} 9773 Sale | 97% 98 57 9lig 98 Inc gu 58__..___._- Dee 1 1960|M $| 8514 86 | 8553 861g, 17 82% 944 
CET July 1948/Q Jj _... _...| 96 Aug’30/_.-.|} 90 96 [Chic Un Sta’a Ist gu 4348 A- 1963|J 3} 104 Sale |103%, 104 | 47|| 97 104 
20-year cony 4s....-.-.. 1933|M 8) 101% Sale |101 101%; 88 98%g 10112 lst 5s series B___....____ 1963\J 3] 10514 Sale |10514 1055s) 11|| 103 106 
TROIS, MS} __._ _...|10014 Aug’30|--.-|| 98's 10014 Gensantest | aan J OB) 105 10514!104%, 105 8]| 101% 105 
Refund & gen Se series A_.1995 4 Di 1045, Sale |104 105 102}} 101 ¢105!'2 lst guar 6a series C_...1963|5 3] 116 116%|/116i2 11612 1}} 114 116% 
Registered _.........-.---- D}] ___. __..|102% Aug’30|}_._-|| 102 102% | Chic & West Ind gen 6s_Dec 1932/2 ™] 10112 -.--|10253 July’30|----|| 100% 10253 
Ist gold 68___...... July 1948 a O} 108!g Sale |108 10934) 29]| LOLis 109%, Consol 50-year 4g_._..._- 1952|J 3} 925g Sale | 9253 93 25 851g 935s 
Ret & gen 68 series C_... 1995/J BD) 110'g Sale |10914 11014) 27 10812¢111 lst ref 544s series A_____- 1962|M $| 105 Sale 1044, 105 27|| 103 105% 
PLE & W Va Bys ref 46..1941|MN| 9612 9714) 97 97\3} 7|| 91 9718] Choe Okla & Guif cons 56..1952|\ N) 1031s 10314/102 Aug’30}----|| 997% 102 
Southw Div Ist fe....... 950/J 3} 1057, Sale |105%g 1061s) 36)| 10012 106's | Cin H & D 2d gold 4%s_...1937|43 J} 97%, 100 | 9812 Sept’30)---- 9512 981g 
Tol & Cin Div Ist ref 48 A_1959)J dl 8914 Sale | 89 8914, 45 84 89% I CIStL&ac lst g 4s_Aug 2 1936|2 F] 977% ----| 97% 9778 1 9514 98+ 
gen 5s series D....2000|M 8} 10514 Sale |104% 10514] 32|] 1014 105%4 istered________ Aug 2 1936/2 Fi] 94 ----| 95 Feb’30)----|| 94 Q4ie 
Conv 4s.........--... 1960|/F Al 10014 Sale | 993, 10114] 565]| 98!2 104%] Cin Leb & Nor Ist sna th. 1942;M™| 95 97%) 94ig July’30\----|| 8853 94l4 
a Aroostook let oe 313 J] 1043, _...|10414 Sept’30|.---]] 10153 105 | Cin Union Term ist 4'4s__.2020|J J] 104 Sale |103%, 104%) 147)| 10312 104% 
oY —£ eae 951\J 3} 9212 Sale | 9214 92%| 33]| 84 93 | Clearfield M Mah ist gu ee Bi acc... SU ONESoed naen anne 
Battie Crk « Stur let gu 36- 198 89\5 DB] 64 ___.| 6253 Sept’30|_-__|| 62 625s] Cleve Cin Ch & St L gen 4s. 1998 5 Di 95% 97 | 96 9714] 35|| 881g 9714 
Beech Creek Ist gu g 48----1936|J 3} 9812 9912] 98ig 98le 1|| 95'2 9812] 20-year deb 4%s___.____ 1931/3 J] 100!g Sale |100!g 100!s| 3)| 9914 100% 
fF  " ? aaa 1936/3 3} 10012 _...|100 Jan’30}----}} 100 100 Genera! 5s series B_____. 1993/3 Dj] 112!g _.-.|112 112 511 105 «112 
Beech Crk ext ist g 3%s-.-.1951/A O} 855, _...| 84 July’30)---- 78 84 Ret & impt 6s ser C______ 1941|/3 Jj 103% 105 |103% 103%4 3|\| 103 1065, 
Belvidere Del cons gu 3448.1943)3 J} 88 -.-.|------ e-<|] -2-- <2 Ref & impt 58 ser D______ 1963|J J} 105 Sale {10414 10514] 13)] 100 105% 
Big Sandy ist 4e guar. ....-. 1944;3 Di 96 -._-| 96 9612} 20 89!2 9612 Ref & impt 44s ser E__..1977|J 43) 102!g 10212)101% 102% 173 9312 102% 
Boston & yo ist 568 AC. toe 7|M $| 10314 Sale |103 10312} 88 104 Cairo Div Ist gold 48... 1939/3 J) 9712 -.--| 981, Sept’30)/---- 92 981g 
Ist m 5e series 2......--- 1955|M N| 10212 Sale |102%4, 10314) 91 987 10314 Cin W & M Div Ist g 48_.1991/J 3) 95 Sale| 95 95 1 8412 95 
Boston & N Y Air Line 1st 48 1955|F A| 87%, 8814] 87le 8712) 11 81 8il2 St L Div ist coll tr g 48_..1990; MN) 92% -.--| 92 9212} 17 84's 9212 
Bruns & West ist gu g 48..1938|5 J} 97%, ____| 97% Sept’30|_---|| 92%s 9738] Spr & Col Div istg 4s._.___1940|M $| 95 ----| 93 Apr’30|----|| 93 94 
Buff Roch & Pitts gen g 56..1937|M $| 102 Sale |102 102 1 9Vig 103 W W Val Div ist g 48_...1940)5 3) 94%3 -.--| 93 Jan’30}---- 90 93 
Consol 4}46_......-.-.-.. 1957|M N| 96 Sale| 9512 96 45 90 96144] C C C & I gen cons g 68_.__.1934|3 J} 104% ___-.|103% Sept’30/----|| 103 104%, 
Buri C R & Nor 1st & coll 56.1934/A ©} 101!2 Sale 110112 10112! 11)|) 99'2 101'2] Clev Lor & W con Ist g 58_.1933|}4 ©} 102% ----|101% Sept’30|----|| 99%, 101% 
Cleve & Mahon Val g 58_...1938|3 J} 10014 -.--| 9912 Apr’30)---- 98 9912 
Canada Sou cone gu 66 A_..1962/A @| 109 __._]10912 110 | 45]| 10212110 [Cl & Mar ist gu g 4%s_...1935|MN| 100 -.-.|100 Mar’30|----|] 100 100 
Canadian Nat 48_Sept 15 1954/M S| 1001, Sale |100 100 34|| 93's 100 | Cleve & P gen gu 44s ser B_1942|4 | 101%, ~.--|100%, Mar’28}----]| --.. -... 
30-year gold 4}4s...-.-.- 1957|J 3} 100 Sale | 993, 10014] 136)} 924 100%  . £ so nays O'S 2 ae) 2. le eee 
a ac gnenasdionden 1968/J OB] 10012 Sale | 993, 10014] 73|| 92'4 10044] Series A 4448__......___ a ee Sg ee eee 
Guaranteed g 56...-July 1969|J 3) 106 Sale |105%, 106 35)| 99%4 106 Gertes C $346............ 1948)MN| 88%, ___-| 8612 June’30|.---|]] 85!g 88lg 
Guaranveed g ane 1969)A QO] 1055s Sale {10512 106 82|| 101'4 106 Oettes DB S66... .ccnnccas 1950|/F Al 88 ----| 86's May’30|----|| 861g 861g 
Guarar veel g 56....-..-..-. 1970|F Aj 1055g Sale | 1055, 1057g| 29]| 10312 106 Cleve Shor Line Ist gu 44%s_1961/4 QO} 10312 105 | 10353 10414 6 971g 10414 
Canadian North deb sf 76..1940)J DBD) 113 Sale j|112!g 113 22]; 109% 113 | Cleve Union Term ist 544s8_1972|A O} 110% Sale {110 11034) 28)| 106%g 111 
25-year s f deb 6 }48-.---..- 1946\J J} 11814 Sale |118 118%} 16]] 113 118% ist 6 f 58 series B_______. 73\A O} 107% ----|1067%g 10712} 20)| 10212 1071g 
NE 5 cnddécnocdoonie wane ----]1131g Jan'3O0]_...]] 113% 113!4 lst s f guar 4 %s ser C___.1977|A ©] 103%4 Sale |103%, 104 33|| 96 104 
10-yr gold 44s. _Feb 15 1935/F A/ 101 101129/101 10112} 17|| 98's 10153] Coal River Ry Ist gu 48___.1945|3 Dj} 9212 ----| 925s Sept’30|----|| 88 93 
Pac Ry 4% debstock../J 3} 90!g Sale | 89%, 903s| 221|| 83!2 90'2] Colo & South ref & ext 4148_1935,M1 N| 10112 Sale |101'g 10112} 43|) 97 103% 
Ce WE 6M cccccscscess 1946|M $| 100 Sale |10012 101 43|| 96%, 101 Gen! m 4s ser A______ 980|M N| 10014 Sale | 9924 10012] 132|| 9514 10012 
Se euu'p tr ctfa_.......-- 1944;J 3) 1057s Sale |105%, 1061, 4|| 100% 107 | Col & H V Ist ext g 4s______ 1948/A QO} 9314 9514) 91 July’30)---- 88g 94 
Coil tr g 68. ......- 11954|J BD} 10512 Sale |104!s 10512} 49}| 101'2 105'2] Col & Tol Ist ext 4s________ 1955|\F Al 917% 95 91%, Sept’30}---- 88 91% 
Collateral trust 6s....°1960/J 3} 99%; Sale| 9912 100 | 182|} 98% 100 | Conn & Passum Riv Ist 48.1943/A4 ©} 895g, -_--| 8612 Feb’30|/----|| 8612 861g 
Carbondale & Shaw Ist g 48_1932/M 8S} 9812 ____ 98% Sept’30|___.]} 987% 98%s | Consol Ry non-conv 4s8___- 54,5 J} 731g 8014) 73% 73%) 20/1 70 76 
Caro Cent Ist cous g 48-...1949'5 J| 8212 Sale| 80 821 2\| 74 85!2 Non-conv deb 4g........ 19553 J| 73% -...' 73 Sept’30|---.'| 70 76 
Caro Clinch & O 1st 30-yr 5s- 1938, 5 Dj 102% __.. 102 Sept’30/_.-- 9912 10212 Non-conv deb 48......_. 1955,A O} 7112 -.--, 73!g June’30|----,| 731g 73ig 
lst & con g 6s ser A Dec 15 *52|J DB] 108 Sale |108 108 4}, 106 110'2 Non-conv debenture 48_.1956|3 J} 73%3 ----| 72% Sept’30 a 68 76 
Cart & Ad Ist gu g 4s.--.-- 1981/J DBD) 9212 Sale | 9212 921» 7|| 85% 9212] Cuba Nor Ry ist 54s____- 1942\)§ D| 4512 Sale | 4512 501g) 17|| 4512 75 
Cent Branch U P iat g 48...1948|3 D| 857 ____| 8612 Sept’30|__._|| 82 87 | Cuba RR Ist 50-year 58g_..1952,5 3| 6712 70 | 62 69 10); 50 84 
Central of Ga ist g 58__Nov 1945|F A] 10512 10612|105 June’30|____}| 10153 105 Ist ref 7 44s series A___._- 1936/3 DB| 70 Sale| 70 71 9} 70 991, 
Consol gold 58.......... 1945|M Ni 102%, Sale |102%, 103 20}| 100% 104 lst lien & ref 6s ser B_._.1936/J Dj) 58 63 | 6lle 6112 5)| 61 92 
PNG. cnatichosadece ce MW] ___. _...|100 Feb’30}/_.._|} 100 100 
Ref & gen 5348 series B_..1959/A O] 1041, 105 [104% 105 8}| 104 10554} Day & Mich Ist cons 44%s..1931|3 J} 100!g -.--|100!g Aug’30j----|| 9912 1001, 
Ref & ger 5s series C....-. 1959|A O} 1013, Sale |101 10133} 35 98%, 103 | Del & Hudson Ist & ref 48..1943\M N| 9714 Sale | 9612 c98ls} 62 9114 cO8lg 
Chatt Div pur money g 48-1951|3 Dj 9014 __..| 881g July’30]/__._|] 84!2 89 30-year conv 56..... ----1935|A ©} 10112 104 |10112 10112 1|| 961g 107 
Mac & Nor Div ist g 58..1946/3 J} 105% ....|104 104 1}} 100 104 15-year 6}48............ 1937|M N| 10514 Sale |10514 10514) 9)| 1007 105% 
Mid Ga & Ati Div pur m 58°47|3 Jj 10112 ___.|102l2 Sept’30}___- 98 103! | D RR & Bridge Ist gu g 48_.1936|F Aj 9712 ----| 9753 Sept’30)---- 975,100 
Mobile Div ist g 58.-..-- 1946|3 J| 104 __--|103%4 Sept’30|_-_-|| 100 — Den & R G Ist cons g 48._..1936|J 5| 9713 Sale | 96%, 9712] 135|| 925g 971g 
Cent New Eng ist gu 48.._..1961|3 J| 881g Sale| 88is 88ig 4 8ilg Consol gold 4%s_....._- 1936/3 J} 100 100's|100 100 3'| 9553 1001g 
Cent RR & Bkg of Ga coil be 1937|M N| 10012 102 |10112 10112 1 9512 162 Den & R G West gen 5s_Aug 1955|MN| 94! Sale | 9312 9512] 253|| 887, 991g 
Central of N J gen gold 58...1987/J 3} 115!g Sale |11412 c116%| 16 10784c1 16% Ref & impt 5s ser B_Apr 1978|MN| 9153 Sale | 91lz 9212} 29 871g 95 
Registered .......-..--1987/Q J} 11312 116 |11312 11312 1|]| 107 113!2] Des M & Ft D Ist gu 4s__..1935|5 J| 25 27 | 2473 Sept’30|_---|| 231, 50 
General 4s_.....--.----- 1987/3 3| 971g __..]| 9712 9712} 3|| 8414 9712] Certificates of deposit.._..._- _a--| ---- 24%] 2473 Sept’30|_...|] 247% 31 
Cent Pac ist ref gu g 48....1949/F A} 9714 Sale | 96%, 9810} 37|| 91'4 98!2] Des Plaines Vai ist gen 4448_1947|M1 8} 100 ----| 97 May’30/----|] 96 97 
pS ee ae y & .... 97 | 86 GSept’ao)....- 90 95 | Det & Mac Ist lien g 4s_____ 1955|3 D} 50 60 | 6314 June’30/-.--- 63 TAlg 
Through Short L Ist gu 48 1954/A O| 9412 ____| 95 95 4 90%3 95 Te SE ddencecnacennee 1995|5 Dj ---- 50 | 43 43 4 43 61 
Guaranteed g 56.......-. 1960|/F Al 10512 Sale |105%g 10614] 63]] 100% 106%, | Detroit River Tunnel 4%s_.1961|M N| 104 --.--/103!2 105 4) 95% 105 
Dul Missabe & Nor gen 58..1941/§ Jj 10312 .---/10313 Sept’30/_.--|]/ 101 104! 
Charleston & Sav’h Ist 78..1936)3 J} 112 -_..|108 Dec’29}____|]| ---- ---- |] Dul & Iron Range Ist 58__..1937/A @| 103  _~_--|102%4 Sept’30}__-_|| 10014 103 
Ches & Ohio Ist con g 58....1939|M Nj 10453 10514/1041, 10414 2|| 102 105% | Dul Sou Shore & Atl g 56_..1937|3 J) 75's 79%) 75's 75\8 4\| 72 
he nhose teed 1939|M N| 103!g 10312)103!g 10312 4|| lOllg 104 East Ry Minn Nor Div ist 48°48)A O} 96!g ----| 9614 Sept’30)_.-- 9212 961, 
General gold 4}4s8....-.-- 1992|M S/ 10514 Sale |105 10512} 65|| 974 105'2] East T Va & Ga Div Ist 56_.1956|M N| 109 10914/10912 11012 2}; 100 110! 
2cedancesesoesas M 8} 10114 __--j101!2 10112 1 96 102!2 |g —bagg hh Ist g 5a..1941/M N| 104's _...|104 Sept’30/..--|| 102 104 
Ref & impt 4%s-.-.-.--.-.-- 1993|A QO] 102%, Sale |102 10212} 65 94 102!2] E) Paso & S W Ist 5s_____- 965)A O| 104 --_--|103% Sept’30}.---|| 101% 103% 
Ref & impt 4s ser B....1995|J Jj} 10212 Sale |102 1025s] 161|] 9353 1025 
wae Valley ist 54.._May 1940/J J} 1025s _._..|102 July’30/_.-- 9653 102 Erie 1st cons g 4s prior....- 1996/3 Jj 88% 89 865g 90 25 84 901, 
Potts Creek Branch Ist 48.1946/J 3) 9453 9612] 9312 Sept’30/____|} 86!2 95'2 Registered__....._._.- 9996/5 J) ---- ----| 85!4 Sept’30|_._-_|| 821g 85t,4 
R&A Div Ist con g 48-..1989)3 J} 95i2 __..| 95 Sept’30]/____|] 86% 95's 1st consol gen lien g 48--..1996|3 J| 8414 Sale | 831g 843%) 55) 79 85 
2d consol gold 48. -..-.-- 1989}3 Jj 96 -.-.| 95 95 10]} 83'2 95 Registered ........_..- 1996|3 Jj ---- ----| 79 Sept’30|__.-|| 761g 83ig 
Warm Spring V ist g 58_.1941/|M 8} 101%, ____ — sas ~ Tas 97 1011's Penn coll trust gold 4s_..1951/F Aj 101 .---|101 Sept’30/..-.-|] 101 101 
Chesp Corp conv 5s.May 15 "47|M N| 100%, Sale | 99%, 406 98 102 60-year conv 4s series A_.1953/A O} 8612 Sale | 8612 8612] 19 827g 871g 
Chic & Alton RR ref g 38..1949/A @} 71 Sale |c68!2 mt 28|| 65'4 74g oO OS ike eat O| 8612 Sale | 8612 97 8|| 827 891g 
Ctf dep stpd Apr 1930 int._._- en 70. 38 71 12|| 63% 7 Gen conv 4s series D_.___ 1953\|A O}] ---- 87 | 87 Sept’30}___-|| 8012 87 
Ratiway first lien i a aaa - i Se asaek oa 72 7 59 7934 Ref & impt 5e.......... 1967|\M N| 93 Sale| 92%, 943g} 192 90% 98 
Certificates of deposit... -- ----| 7934 -.--| 79% 7934) 2/| 61!2 79%] Ref & tmpt 5s of 1930_...1975|A O| 931s Sale | 92%, 9412] 247 95%, 
Chie Burl & Q—III Div 344.1040 ' fr a | i 91 1}} 85's 91 Erie & Jersey Pst s f 63_..1955)J 3) 1127s 11434)11314 Sept’30/____ 110% 114% 
aon eneeeee------ DM time. coos Ok AUTON... Bee 5 Genesee River Istsf5s_.1957)J 3) 11273 114 |1127%g 1127s) 2|| 109 114 
Illinois Division 4s --1949/3 3} 98 -__-.]| 9712 98 4 921g 98 Erie & Pitts gu g 34s ser B- soar 3 Bi O2ig ....| 93 Aug’30j_... 86%, 93 
General 4s_....... --1958|M 8] 975s Sale | 9714 973) 12]) 89 97%] SeriesC 34%%s___._._.___- 40l3 3) 921g _.-.| 85% Oct’20)....|] ---. — .- 
lst & ref 4}4s ser B......1977|/F Aj 10312 _ 10312 10319] 43 96 103'!2] Est RR ext! sf 7a_._._.__- 1954lae MW! 105l4 Sale |10514 10514; 31)| 10434c106%, 
lst & ref 5s series A.....1971/F Aj 10912 Sale |109 10912 2}} 10412 110's | Fla Cent & Pen Ist cons g 58 '43|3 Jj) ---- 977s} 98's Aug’30|_._- 97 991g 
Chicago & East [1] let 63_--1934 A Q/ 1037s __..|1037g Aug’30}_.__]| 1005gc105 Florida East Coast Ist 434s.1959|3 D| 887s 90 | 89 Sept'30/.._- 7912 90 
C&E Ill Ry (mew co) con 58.1951'M N' 58 Sale| 58 62 96 58 84 lst & ref 5s series A___._.1974 a $| 40 Sale| 38 45 78 38 61 
¢ Cash sale 
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New York Bond Record—Continued—Page 3 2197 
BONDS 3 Price Week's || Range BONDS 3 Price Week's Range 
N. ¥Y. STOCK EXCHANGE. § Friday Range or 3 Since N. Y. STOCK EXCHANGE. § Friday pe or : Since 
Week Ended Oct. 3. Sal Oct. 3. Last Sale. | Q2\| Jan. 1. Week Ended Oct. 3. Sal} Oct. 3. Jan. 1. 
Bid AskiLow  High| No.\\Low High Bta seniee ie No.||Low (gh 
Fonda Johns & Giov 1st 4346 1952;M N| 34 Sale | 30!2 36 | 109]/} 20 36 | Mex Internat Ist 4s asstd...1977|M $ 61g 25 ug’20}-..-|} 412 11% 
Fert St U D Co Ist g 448...1041/5 J) .... 100 | 96!g Aug’30)...-|| 94!s 9712] Mich Cent Det & Bay City 5e....|M onus 100%, sepe'30 ----|] 100 101 
Ft W & Deo C Ist g 5s..-1961/3 Dp} 107!s -.--|107 Aug’30)..--|| 105!2 107 Registered _..............-|QM/ ---. ----|100 Jan’30)-.---/| 100 100 
Frem Elk & Mo Val ist 66..1933)4 | 105 Sale |105 105 2}| 102g 105 Mich Air Line 4e_.-..---1940|3 J| 9753 ....| 9753 9753 4|| Q4lg 975, 
GH&8AM &P lat 5e__..193limg N} 10012 101 [101 Sept’30/..--|| 99 101% Jack Lans & Sag 3}48...-1951|M 6} 89 9112) 79 May’26/-..-|) .... -... 
20 extens 5s guar........1931)j | 10012 10114|/10012 10012 1 100% lst gold 3s_..-..-- ~----1952|/M1 Nj 8912 911g) 8814 Sept’30/..-.-|| 83lg 89 
Galv Hous & Hend Ist 56...1933;a ©} 10012 -.--|100!2 100% 3}| 94% 100% Ret & impt 4s ser C....1979|J Jj 10312 1 10314 10314) 35)} 9912 103% 
Ge & Ala Ry Ist cons 58 Oct 1945) J) ..-. 77%| 84 June’30}.---|| 81's 85 | Mid of N J ist ext 6e_.....1940/A O] 94l2 9514) 9412 95 17 96% 
Ga Caro 4 Nor ist gu g 5s ° Mil & Nor ist ext 4s (1880)1934/3 Dj} 99 101%) 99 Sept’30/-..-/| 9614 901g 
Extended at 6% to July 1-1934/y 5) ---. 98%] 9812 9812] 1)| 9812 102! Cons ext 43s (1884)..1934/3 D| 9914 100 | 9912 Bept'30 ----|| 96% 99% 
Georgia Midiand ist 34....1946/A O| 74 ----| 741s | 741g} 17/| 6512 78!2] Mu Spar & NW tet gu 4e.71947|00 8} 9512 97 | 94 Sept’30)...-/] 90 965l2 
Gouv & Oswego let 5e......1942|5 D| 10212 ----.| 98%, Feb'24/....|} -.-- ---- | Milw & State Line lst 3%s_.1941/J Jj] 86's -.-- o ADE28 Mekal! «see, | aban 
Gr RB & I ext ist gu g 4348.1941)y 4g) 10112 10212|10012 Aug’30)--..|| 9612 100!2] Minn & St Louis Ist cons 58.1934)M N/ -.-- 29% 2688) 26 48 4llg 
Grand Trunk of Can deb 74.1940)/4 ©} 112 Sale {112 11253] 29|| 10912 1125, Temp ctis of deposit._.1934|M N} --.. 30 284 Sept 20 ----|] 25g 41% 
15-year ef 68..-_.......- 1936|M $| 107 10714)10612 10712} 4) 104 10712) Ist & refunding gold 4s_..1949|M 7 712 8 7ig 16 
Grays Point Term ist 5e....1947|3 p| 97%s 100 | 98 Aug’30)----|| 9553 98 Ret & ext 60-yr 5s ser A-.1962/Q Fi 82 20 3 H 10 8 15's 
Great Nor ger 7s ser'es A_..1936)3 | 112 Sale jlillg 112%, Ij} 109% 113 Certificates of deposit. ....-}---- ---- 10 | 13 June’30/...-/| 121g 15 
Registered _......-.....--- J DB] ---- ----|110% July’30}-.--|| 11012 110%] M St P &SSM cong 4s intgu’38\J J] 91% Sale| 91 9112] 31/| 873 92 
lst & ref 4348 series A....1961/3 g| 9912 101%4'100 101 6}| 94's 101 ist cons 66........... ---1938|J 3] 9312 947%] 947%, 9473) 11] Qiig 988g 
General 5s series B....1952|y J) 11214 Sale [11112 11214) 14)} 107% Lizly ist cons 5s gu as to int....1938|J 3] 97% Sale | 97 9734; 12]| Q41g O91 
General 5s seriee C__...-. 73\5 | 108 10814)10753 108% 5}| LOSIg 10514 10-year coll trust 6 4s....1931|M $| 101% Sale |1011g 10153) 42/) 99 101% 
General 4s series D....1976|3 gy} 101 Sale /101 101 8i| 95 101 let & ref 68 series A.____- 1946 J 3) ---- 9278, 95’%g Aug’30}.... 92 100 
General 4s series E_...1977|3 §) 10014 1007s/100% 1011's} 62)| 95 1101's] 25-year 64s........-... 949|M 8 84 | 82 8278 81 91 
Green Bay & West deb ctfe A--| Feb lg ....| 8014 Sept’30}...-|] 80 80% ist Chicago Term sf jai941 MN ----| 95 Aug’30)..--/| 91 95 
Debentures ctfs B....--.---- Feb| 25!2 26 | 26 26 18|| 23 32%] Mississippi Centra! Ist 58-.194¥/J J} 95 96 | 91 Sept’30)----/| 95 901 
Greenbrier Ry lst gu 48-...1940|M NW] 96%, ----| 9453 Aug’30}----|/| 91% 94>] Mo Ili RR Ist 56 ser A_..-- 1959|3 Jj ---- 78 | 78 79 51} 75 80 
Gulf Mob & Nor ist 5 4a---1950 A O} 103 10414)103 103 3|| 98 105!2] Mo Kan & Tex ist gold 48_.1990/3 Dj 92 Sale| 91% 92 37|| 8512 92 
lst M 5e series C_.....-- A O| 99% Sale | 99% 10013} 90]} 96 101 | Mo-K-T RR pr lien 5s ser A-1962|3 J| 1047s Sale |104%, 104%] 22)) 9919 104% 
Gulf & S I ist ref & ter 58_d- i963|, Jj 10612 Sale |10612 10612}  5}]) 103 106'2] 40-year 4s series B_...-.- 1962|3 Ji 93's 94%! 93% 9373) 30]) g5ip 93% 
Hocking Va! lst cons g 4348-1999); | 103 10312/103!g 10312) 10)/ 964 103!2] Prior lien 4448 ser D.._..1978|)3 J) 99% 100%4)100'4 10012) 17)) 9219 101 
) een 3 i ---- ----| 9712 Apr’30}....|| 93% 97 Cum adjust 5s ser A Jan 1967|A Oj} 100!g Sale |100!g 10113] 31)) gg 1081, 
Housatonic Ry cons g 58....1937| MN) 99% ----|100 Sept’30)-..--. 97 100%] Mo Pac ist & ref 58 ser A_..1965|F Aj 103 103121027 103 5 994 103 
H & T C Ist g 56 int guar__.1937|y jy} 101 10514)101 Aug’30/_...|| 99% 102 CORE OF. cncctenusewan 975|M S| 81 Sale | 8054 82 | 215]| 7414 82lg 
Houston Belt & Term Ist 58.1937/y3 gy) 101 -.-./101 101 95%, 101 lst & ref 5s series F_____. 1977|M 8| 101% Sale |1013, 1027) 158]| 97 103 
Houston E & W Tex Ist g 5e_1933\nq N| 10112 ----| 9912 June’30}-_..-|| 9912 101'2 Ist & ref g 5s ser G_...-- 1978}M Nj 102 Sale |101% 10212) 55)| 96% 102% 
lst guar 5e redeemabie_._1933|\mj N| 102 103 |102 Sept’30|-...|| 99% 102!s Conv gold 6 4s-_..-....-- —— MN] 10714 Sale |107 10778} 30)| 10614 113% 
Hud & Ma Manhat ist 5e ser A_1957|— «| 10112 Sale {101 1015s} 57|| 93 1015s] Ist ref g 5s series H...__- O|A O| 102%4 Sale |101% 103 | 115]| 101% 103 
Adjustment income 5e Feb 1957|4 ©] 83% Sale| 831g 85 | 234/| 76% 852] Mo Pac 3d 7sextat4% July 1938 MN] 9412 -..-| 93% Aug’30|_..-/] 91 94 
Mob & & Ber prior lien g 58...1945|J 4} 97's ----|100 Mar’30/__.-/| 100 100 
Iinols Central let gold 48..1951|5 jj 98 9814) 9812 98%) 7]| 91 98%) Small__..........-....--- 3 J} 96!2 ----| 9612 June’30}__--]] 95 9613 
16 ORE BIvcccnccecses 1961) ___| 85lg -.._! 845g June’30]_.--}| 81 86%» Ist ™ M oid i ai aa 1945/J 3} 9214 ----] 92ig Sept’30)____|| g7 gag 
Rare DT esas sanw, GPR CNT etl sace oe BE! ee ERROR OSeer Se Oe dene ee 87 80 871g 
Extended iat gold 3s...195lia Oo] 8612 8612 Sept’30}_..-|; 83  86l2 Mobile 4 ; 'Ohio gen gold 48_.1938|M $| 95 ----; 95 Sept’30)....]) gas, 96 
Ast gold 3e sterling -....-.- 1951\mq gi ---- ----| 73 Mar’30j)-...|| 68 73 Montgomery Div Ist g 58-1947|F Aj 10314 106 {10314 10314 21] 961g 103% 
Collateral trust goid 48_..1952|q QO} 9353 95 | 9414 Sept’30|_.__|| 895s 94'2] Ref & impt 444s8_.____-- 1977|M 8| 95 9614) 95 96's} 26]| 9414 98 
Registered MN ---- ----| 87!2 Mar’30|...-|| 87!2 87!2] Moh & Mal Ist gu gold 48_..1991|M S$} 91 ----| 96 Aug’30)/__.-]| g6i, 901g 
MW} 9314 94 | 9333 944! 18]| 90 95 | Mont C ist gu 6s........-- 1937|J J} 108% ----|10812 Sept’30)__--]/ 105 1081 
3 3| 87 8812] 87 Sept’30)-...}| 82 89 lst guar gold 5......--. 1937|J 3} 103 ----|106% July’30)__.-|| 95 100% 
MN] 91 Sale| 90% 91 29|| 8733 93!2] Morris & Essex Ist gu 34s-2000/J Dj) 84% 85 | 83l2 85 | 431) 77 85 
MW ---- ----| 90 Aug’30}/-...|| 8712 90144] Constr M 5s ser A wi_.--1955|MN| 108% ----|10812 Sept’30]__--|| 1031, 109 
MW 107 10714!106%4 Sept 30|____]| 104!s 10712] Constr M 414s ser B w 1_-1955|M.N| 102% 1035s|10214 = 103 96% 103 
J §| 11012 Sale |11014 11012] 15}} 10712 110% 
F Aj 10114 Sale |1007g 10112) 45|| 97 4102's] Nash Chatt & St L 4eser A.1978|/F A| 9712 Sale | 9612 9712) 80]) 90 9712 
50ly p} 92 - 94 | 9ilg July 30|_._.|| 88!2 914]N Fla & S let gu g 58___--- 1937|F Aj 10353 105 |1031g 10312} 11) 190 1081 
Litchfield Div Ist gold 38_1951|/5 j| 78%3 -.--| 77 July’30|-...|| 74% 77 | Nat Ry of Mex pr lien 448.1957 J 5} ---- ----| 18 July’28)_22 2) Le 
Louisv Div & Term g 3448 1953/)3 4g) 8673 8753| 86%, Sept’30/_._.|| 8212 88 July 1914 coupon on_....-- J] ---- ----] 12% July’28).22-]) oo Cll 
Omaha Div let goid 36_..195lip al 7814 8312) 80 Sept’30)___- 7412 80 Assent cash war rect No. 3 mm of a 7ig «834 71g 712 91g 
Ot Lente Div & Term g 38-1951|y |} 78%3 801!9| 7712 June’30|_...|| 75! 7712 Guar 70-year s f 48_____- 1977|A O| ---- ----} 87's Aug’29)_..-]) 20 LL 
Gene SiG. 22526065-0- 96113 3| 86% 87 | 875s Sept’30)_...j| 8233 87% Assent cash war rct No. 3 on|_-_-- Tig 16 9 10 10 
Springfield Div Ist g 348 1951/5 3) 85 ---.| 72 Sept’29|_...|] ---- -.-.] Nat RR Mex pr lien 48 Oct’26/J Jj ---- ----| 35!2 July’28)__.-|) 2 Loe 
Western Lines Ist g 48-..1951|/7 al 9312 94 | 9414 Sept’30}_._._/] 89  94%4 Assent cash war res No 8 on|....| 12% 13%| 13ig 13's) 5] 13°F 
pS Eh ee ee F A| ---- ----| 9212 Apr’30}_.../| 9212 922 lst consol 48_.........-- 1951|A Oj ---- ----| 22 Apr’28)...-]) 2. LLL 
Mi Cent and Chic 8t L & N O— Assent cash war ret No. 3on|...-| 7 72) 74 74 5g 
Joint ist ref 5s series A-..1963)3 | 1067s Sale |106 107 15}| 10214 107!2| Naugatuck RR Ist g 48....1954|M N| 86 ----| 88 Aug’30)/___-|| 51, 8Qig 
lst & ref 44s series C___.1963)3 pi 985s 9 99 991g} 24|| 95 100 | New England RR cons 58..1945|J J} 99% 10412)101 Aug’30)___-|| 9614 101 
Ind Bloom & West Ist ext 48 1940/aq ©] 91% -.--| 8914 June’30}._._/| 89% 89's] Consol guar 4e_......-.- 1945|J Jj 94 ----| 92% Sept’30}__..|| g6ig 93 
Ind Il! & Iowa Ist g 4s_---- 1950)3 gy} 96% -..-| 9 9712 90 97121 N J Junc RR guar let 48_..1986|F Aj 88's ----| 90 July’30/___.|) 85 90 
Ind & Louisville ist gu 48...1956|3 3) 8912 90 | 90 Sept’30}....|| 84 90 | NO&NE Ist ref&impt 40A'52\3 Jj 9554 ----| 95% 95%) 11]) 927 97 
Ind Union Ry gen 58 eer A--1965)5 | 10314 Sale |10314 103% 100 104 | New Orleans Term Ist 48..-1943|/J 3} 93!4 93%) 931g 9312) 23]) B74 93% 
Gen & ref 5s series B__..- 1965|5 3) 10314 _...|10014 Feb’30|....|| 100 101 | NO Texas & Mex n-c Inc 58 1935|A O| 99% Sale | 997, 100 | 22)| 9553 100 
Int & Grt Nor 1st 6s ser A_.1952/3 5) 101% Sale |1017%g 1037s] 78]| 997% 106 1st 5 series B_..._._- ---1954|A O} 9713 9958) 99 100 3]| 927% 10053 
Adjustment 6s ser A July see _--.| 78 Sale | 77 8714) 97|| 7212 9212] 1st 58 series C_..... .----1956|F Aj 10014 Sale | 99% 100%) 14/) 96 100% 
lst 5« series B_...... ~--1956|3 j} 9614 9612) 9612 9612} 10|] 91 9712] 1st 4346 series D_......-- 1956|/F A| 95 Sale | 95 95 15|} 89 95 
ist g 56 series C........-. 3 5| 97 9714) 97 97 11 90 100 lst 5 4s series A__..___.. 1954/A O} 102% 10378) 102%, 10314 24) 101 10512 
Int Rys Cent Amer ist 5a..1972|mN| 71 73 | 71 71's} 13|| 59% 81's] N & C Bdge gen guar 4340. -1046 J 3} 984 ----) 9714 June’30/_._.]] 95 97% 
lst coll tr 6% notes.....- 941m Ni} 82 86s) 85 Sept’30]_.__|| 82% 94'2]N Y B & M B Ist cong 58..1935|A 0} 100 ----|100 May’30/____)| 98% 100 
Ist lien & ref 6}4s_.----- 1947|— al ---- 84%| 8912 Sept’30|____||  89!2 98!2].N ¥ Cent RR conv deb 6e_.1935|M N| 107 Sale |107 1075s} 40)| 105 107% 
Iowa Centra! Ist gold 5¢....1938|5 Dp} 2014 22 | 2014 Sept’30/___.|| 20% 35 Consol 4s series A....-.-1998)F A} 96% Sale | 9614 97 | 123)| ggig 971g 
Certificates of deposit.....- _._.| 1753 25 | 2012 Aug’30)....]} 2012 3412 Ref & imp 44s series A..2013/A O} ---- ----|103 103%) 36]] 97 103% 
Refunding gold 4s__.._._ 195lim 8s} 52 7 7 Sept’30)___. 56 10 Bet & impt 5s series C_...2013)A ©} 109 Sale |/108%s 10912) 59]) 105 110 
James Frank & Clear Ist 48-1959) Dp} 96 9673) 96 9614 8753 97 
Kan A &GR Ist gug 5s_...1938|/3 | 102% -.-.|101!4 Apr’28|_...|| ---- ----] WY Centé& Hud Riv M 8340 1907 J 3} 85g Sale| 8412 8512) 37/| 78% 86 
Kan & M Ist gu g 4s____--- AO}| 90 93 | 90ig 90ig} 8i} 83l4 9012 Registered ...........- 1997|J 3} .82!2 8412) 83 Sept’30)__.-|| 75 83 
KCFtS&M Ry refg 48_..1936/4 o| 98 Sale| 9753 98 41|| 9412 98 Debenture gold 4s_....-- 1936 MN| 100 Sale |100 100%3| 52|| 97 100% 
Kan City Sou ist gold 36___1950)/a4 O Sale | 80% 81 32|| 7412 81 30-year debenture 4s___-_- 1942|3 J} 98 99 | 9712 Sept’30)__..]]| 93 97% 
Ret & impt S6__...-- Apr 1950|5 | 103!g 10353|10314 104 37|| 99 104 Lake Shore coll gold 3 %s- 1998 F A| 8414 Sale | 835g 8414) 23]] 7514 8414 
Kansas City Term Ist 46_..1960)y | 95's Sale | 95 9612} 99)| 88's 9612 Registered...........- 48|F Aj 8212 83 | 8212 8212) 31) 75ig 85g 
Kentucky Central gold 48_.1987|3 | 9512 Sale | 94 9612} 7|| 8653 9612 Mich’ Cont coll gold 330.1998 F A| 83% Sale | 834 85 7\| 761g 85 
Kentucky & Ind Term 4}48.1961|5 3} 90 2 | 92 Sept’30]/_...|| 854 92 | #Registered__.._...__-- S\F Aj S8ll2 84 | 7812 Apr’30/___-|] 78 801g 
cin caecaheadin 1961)5 Ji 94 95 | 95 95%) 11|/) 88 95% NY Chie & St i tg da----1987 A 0} 98% Sale | 98% 99 18]| 94 991 
Ptbitcd ceadandamineain welts 2 87% ...41 OF AGH... FT DW Ff . RA wcsescincce 1937|A QO] ---- ----| 9314 Mar’30]____|| 931 93, 
25-year ‘aamanioin CE nics 1931 MN 100% Sale |100%3 100!2 30] 97 100% 
Lake Erle & West Ist g 5a...1937|y Jy} 102%3 103 |102%3 Sept’30)_.__|| 100 102%] 2d 6s series A B C__..--. 1931|Mi N] 102)g Sale |102!g 1021's 35|| 100 1028% 
P| & eerie eet lly 8 103 105 |10314 10314 1}; 99 1034] 64% gold notes_....._.... 932)/A O} 10212 1025%/10213 10224) 44'| 101% 1038 
Lake Sh & Mich So g 3}§s.-1997/5 D/ 85 8614) 84 8512} 11|| 79% 85%] Refunding 534s series A-.1974|A O} 107% Sale |10712 107%) +39) 10512 108 
SE 1997|5 Di 84 84%) 8414 8414; 14|| 77% 8414 Refunding 5s series B..1975|J J} 108 10814/108 108 12|| 10512 10814 
25-year gold 4s.........- 1931\m N| 100% Sale {100% 100%) 73|| 987%clU1%] Ref 4448 series C_______- 1978|M $| 975s Sale | 9714 9814) 363|| 9353 9914 
Ba i RE a MN} ---- ----|10014 June’30}_...|| 9912 10014] N Y Connect Ist gu 4s A.-1988 F Aj 10212 10253|10212 = 1025 || 961g 1025, 
Leh Vail Harbor Term gu 58.1954/— | 105% 10712/105 Sept’30).-_.|| 103 106%] Ist guar 5s series B__.--- 3\F Aj 105% -.--|10514 Sept’30/____|] 100 1O5ig 
Leh Val N Y ii gu g 4%8_-1940/3 gy) 101 103 |1031, 10314] 1|| 96% 1034|N Y & Erle ist ext gold ta221947 MN| 93 ----| 941g July’30)__..}] 89 94g 
Lehigh Val (Pa) cons g 48...2003\m N| 9312 Sale| 9312 94 | 65]| 86% 94 3d ext gold 4}4s.......--. 1933\M NW) 100 ----/100 June’30)__--|| 100 100 
NS EE TES 7 1 oswe aapal. ore 891g li} 86 89g 4th ext gold 5s.......... 1930|A O| ---- ----|100 Sept’30|_..-/| 100 100! 
General cons 4s_...--. 2003\m N| 102% Sale |102% 10312] 47|| 9612 103% 
Lehigh Val RR gen 5s series_2003|h N| 110%, Sale 1105; 110%}  5|| 106 110%] N Y & Greenw L gug 5s_---1946|M N| 96% ----| 9612 June’30)___-|| 95 9613 
Leb V Term Ry ist gu g 58.-1941/4 @} 10412 10512|10412 Sept’30]_-__|| 10153 104'2] N Y & Harlem gold 34s_.2000|M N| 8712 ----] 82 June’30/___-|| g0lg 82 
Leb & N Y iet guar gold 48..1945'M §} 95 .--| 94%, Aug’30}_._.|| S$6% 94%]N Y Lack & W Ist & ref gu 58 '73)M0 N| ---- ----| 97's Oct’29)___.j) _2.. lle 
Lex & East Ist 50-yr 56 gu_.1965)aq ©} 110!2 11112]1101g 11012 10414 110!2 lst & ref gu 444s ser B_...1973|M N| 104 106 |102l2 Sept’30|____|| 9884 1021, 
Little Miami gen 4s series A_1962/M_N| 90!2 -.-.| 90 Sept’30|--__|| 87!2 90%). N Y & Jersey Ist 58......_. 1932\F Aj 101!g 102 |101!g 101!g! 5/] 901s 101% 
Long Dock coneet “4 eee 1935|a4 ©| 104%, 10612}10612 10612} 1/| 103144 107 | N Y & Long Branch 4s.....1941|M 8} 89 ----| 8853 Aug’30/_._-|| 861g 885g 
Long Isid Int con g 58 July 1931/Q Jj 10012 ..../100!2 10012} 1)| 9944 101 | N Y & N E Bost Term 4s..1939/A O| 93 ----| 75%4 July’28)___-|) -... _... 
1st consol gold 48....July 1931|Q J] 100 101 | 9853 Sept’30/....|| 98% 98s|N Y NH & H n-c deb 4s....1947|M 8) 887s 893g =—-_- 898g 837, 90 
1938|5 D| 98 Sale| 98 98 8812 98 Non-conv debenture 3348.1947|M 8| 83 85 | 83 Sept’30)/_..-|| 78 83% 
3 Di 9912 ----| 99 Sept’30]-...|| 99 99 Non-conv debenture 3}48.1954/A O} 80% 8112) 80% 80%g} 2)| 7353 80% 
m sl 94% -.--| 94 Sept’30]_._.]] 87s 94 Non-conv debenture 48...1955)J J} 8712 875s) 8712 8712) 11] S8ilg 884 
3 Dj 100% 102 |101!g Aug’30|..._|| 9914 1011g{ Non-conv debenture 48_..1956|MN| 87% 834) 88%,  88%4] 50)| 79 88% 
MN 10ll2 102 |10212 Sept’30}.-__|| 9712 1022] Conv debenture 3}4s....1956|5 Jj 8014 Sale| 804, 8014 1}| 741g 80% 
M S| 94% 95%] 94% 951s, 9/1] 87 96 Conv debenture 68......1948/5 Jj 12144 121%)121 12112} 40)| 12014 135 
Q Ji 10014 10212/100%, 100%) 1/) 99%, 100% i eee 3 J| ---- ----|121% Sept’30)_._-|) 120 131 
5 3| 82 82 8312} 57|} 81 87 Collateral trust 6s......- A Oj 106 Sale |105% 10614] 24// 104% 106% 
M Sl 95l4 ----| 94% Sept’30!_._.]| 8912 94% Debenture 48........... 1957|M Ni; 83 Sale | 825, 83 20|/| 77 838 
M Ni 10334 _.--|103% Sept’30|____|] 101 103%] Ist & ref 434s ser of 1927.1967|J D| 9714 Sale | 97 9734] 240]| 90 97% 
J 3} 981g Sale| 981g 9812} 17]| 9414 99 Harlem R & Pt Ches Ist 48 1954|M N| 92% Sale | 921% 92%) 7|| 87% 92a 
J 3| ---- ----| 9412 Mar’30|.._.|]| 92% 94121N Y O& W ref Ist g 4s_June 1992)M $| 49 Sale| 49 50 15]| 451g 651g 
Collateral trust gold 66._..1931/MN/| 101 ----|101 Aug’30j....|| 99% 101 OS SE RR 955|3 Di 36 40 | 40 Sept’30j...-|] 38 654 
ist refund 5s series A... 2003/4 ©} 10612 Sale |106!g 10612} 11|| 10312 108 | N Y Providence & Boston 48 1942/A O| 91% ----| 9112 Sept’30|._--|| 901g 911g 
lst & ref 5s series B______ 2003|a O} 10612 Sale |1061g 10612} 12|| 9912 10612] N Y & Putnam Ist con gu 48 1933/A ©] 94!2 -.--| 94%, Sept’30)...-|| B5lg 94% 
let & ref 4s series C__.-2003|a ©] 102% Sale |102%4 102%] 25)| 95 102%]N Y Susq & West lst ref 68.1937/)3 J) 74 80 | 79% 80 79% 861g 
When tesued _...........-|A O} ---- ----| 96 Mar’30/....|| 94% 96 ef | eee 1937\|F Aj 70 83 | 75 Mar’30)....|| 75 75 
Paducah & Mem Div 48..1946/F A| 96 .--| 94!2 Sept’30|_.__|] Ol's 9412 General gold 5s8........- 1940|/F A| 70!2 75 | 7012 7134 7012 79 
Bt Louis Div 2d gold 3e--1980|ma S| 6814 6912] 694 69% 66 70 Terminal Ist gold Se... .-- 1943;|M N| 100%, ----/10014 Sept’30)____]] 9415 100%, 
Mob & Montg ist g 4348 -.1945/M §| 9953 -..- o7% July’30|_.__|| 9733 97%1N Y W'ches & B ist ser14%8'46/J 3) 917% 8814 9214) 95]) 86 92% 
South Ry joint Monon 48.1952)j 5} 9312 Sale 9312} 6|| 89 98 | Nord Ry ext’lsink fund 6s 1950|A 0} 106 Sale |106 10612} 58]| 10212 10612 
At! Knoxv & Cin Div 48.-1955|M1 N| 97's 977! og 971s 10]| 91% 98 | Norfolk South lst & ref A 58.1961/F Aj 5il2 Sale| 5112 55 2911 50 79 
Louisv Ctn & Lex Div g 48'31|M N| 10014 -.--|10014 Sept’30|_.__|| 98% 1001] Norfolk & South lst gold 56.1941|M N/ 975 97%4) 9754 97% 3}; 89 99 
Mahon Coal RR Ist Sa... 1934/5 3g} 1025: .---|10253 Sept’30|..__|| 9953 102%s] Norfolk & West gen gold 66.1931/M1 Nj 101% 102 /|101% Sept’30)___-|| 100% 102%, 
Manila ys (South Lines) 46_1939'M N| 76 7612 7512 76 1 73'2 762 Improvement & ext 68...1934/F A} 105 -.-..|104!4 Aug’30}_.._/| 103% 104% 
NR On 1950 MI N| 66% 69% 71 71 li} 60 71 New River lst gold 68....1932|)A O} 102% --.-./102!4 June’30)____}| 102%g 1025 
Manito ba 8 W Coloniza'n Se 1934/5 D| 97 101% 100 July’30)-...|| 98!2 100 N & W Ry Ist cons g 48..1996|A ©} 97% Sale | 97's 97%) 20]| QM1g 977% 
ManGB& N W let 3%s_. 1041/8 3] 88 -...' 90 Aug’30)_.__ Registered ........--1996)A @} .... -.--| 95% 953i ~—s ll 90 OB ty 
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guar 4s...1963/F 
guar 4}49...1964 
seri 
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Gen wmtge guar 5s ser B..1975 
Pitts McK & Y lst gu .-- 5 





Providence Term Ist 4s-- 
Reading Co Jersey Cen coll 48 '51/A 
Gen & ref 4}4s series A__.1997/ 3 
Gen & ref 4 series B.. 1997/J' 
r & Saratoga 
Rich & Meck Ist g 48 
Richm Term Ry Ist gu 58..1952 
Rio Grande Junc Ist gu 58. .1939 
Rio Grande Sou Ist gold 4s. . 1949 
Guar 48 (Jan 1922 coupon) ‘40 
Rio Grande West ist gold 43. 1939 
1st con & coll trust 4s A..1949 
RI Ark & Louis Ist 4448._.1934 
Rut-Canada let gu g 48....1949 
Rutland ist con g 44s....1941 


3, 104 |103 


Sale 
Sale 


Bt Jos & Grand Is) lst 48...1947 
St Lawr & Adir iat g ieoowe tans 


Peep ea Ge Zpeeeee 








st g 4s bond ctfs_1989 
ine bond etfs Nov cone J 





Week's 
Range or 
Last Sale. 
Ask\ Low High 
97\2 Sale | 9712 9712 
96 | 9612 9612 
---1105% Sept’30 
104 Sept’30 
9714 98 
Sale | 95% 97 
934%, Sept’ 
70\2 Sale | 697% 70'2 
69 Sept’30 
1017%g/101!2 1012 
113% 115 
10714| 10653 Sept’30 
10714|10612 106% 
.---|104 Sept’30 
----|104ig 104g 
8214 §212 
----| 95 Sept’30 
..--]102%g Sept’30 
103'g 103!'s 
95% 95%, 
109 Sale |109 109 
ig ee 109 
95%g Sale | 95 96 
60 
97 Sale| 97 97 
1005g Sale |1005, 1 


8934 


90 8934 
10074}100'4 100% 
9612] 9434 
Sale |10212 103 
Sale |10014 10214 
Sale 


Sale {103% 104 
Sale |104%, 105 
Sale | 9412 9 

10244|10212 102% 
9712 Sept’30 
.---1109 Aug’30 


25 27 
10353|1031g Sept’30 
Sale | 96 9644 
Sale | 9612 9644 
Sale | 9612 9712 
100ig Aug’30 
101g Sept’30 

9712 Dee’29 
981, Sept’30 
95 June’30 
981, Sept’30 
----| 97 <Aug’30 
98%, Sept’30 
----|103 103 
10312 Sept’30 
Sale |1l1l1%4 113!2 
10734 Mar’30 
1ll5g 112 
-|10212 July’30 
10412 May’30 
1021s Sept’30 
10034 Aug’29 
92%, Mar’30 
98 Sept’30 
105 June’30 
8014 8014 
8634 July’30 
95 9612 
10314!102!12 103%4 
102%, 103%4 
.--- 100!gs May’21 
| 79le Sept’30 
Sept’30 
100 Sept’30 
7 May’28}- 
alan 7i2 Apr’28 
9412 Q4lg 943g 
88 9012 
100%, 101 
78 Sept’30 
Sale | 9312 94 


34 





----| 883, 883g 
98 Sept’30}- 
ri 10112 Feb’30 
Sale |100 100 
Sale |1007g 1018 
10134 Dec’29}_ 
Sale | 997g 100! 
99%, July’30 
Sale | 9012 923g 
Sale | 9234 9333 
Sale | 9234 9312 
10312' 103 10312 
10112 Sept’30 
Sale |101 101 
1055s Sept’30 
9934 Sept’30 
Sale | 907g 91l2 
8212 Sept’30 
100 10014 
10212 =103 
Sale | 987, 9934 
----|1007g Aug’30 
9419] 9512 Aug’30 
10234) 991g Aug’3i 
100 Sept’30 
Sale |103%g 10412 
101%4)101!2 10112 
----| 98 Feb’30 
99 | 96% Aug’30 
oniol we 9214 
Sale |110ig 11012 
96 967g 
----}]101 July’30}- 
10414 Aug’30 
10314 Sept’30 
9512 Sept’30 














9 

9844) 981g 99 
9314 May’30 
Sale }105 106 
Sale |10314 104!2 
Sale jl1l5g  112%4 
Sale |1101g 11lle 
109 Sept’30 
ale |1047g 105l2 
995g cl00!2: 
95 Sept’30\--.- 
----] 91g 9112 3 

90 90 

















Gold 4 


Seaboard Air Line ist g o..= 


lst & cons 6s series A....1945 
Atl & Birm 30-yr Ist g 48.41933 


328 


Le) wus >a ez~ “>is e> UPD 
fe te rr ZPOOZDUDIO>uUPPDMOP>OO 


Ei wah épainmeeiiel 935 
Seaboard & Roan ist 56 extd 1931 
8 & N Aisa cons gu g 58_.-.. 1936 

yon nnp ny hey pe 





ee ee 


Registered 
Stamped (Federal! tax).1965 
Southern Ry ist cons g 6e..1994 





Devel & gen 4s series A...1956 
Devel & gep @4_........ 
Develop & gen 6%s..-..- 1956 
Mem Div ist g Se...-..-- 

St Lou's Div ist g 4s_...1951 
East Tenp reorg lien g 54. .1938 
Mob & Ohio coli tr 46. ...1938 
Spokane Internat let g 68. ..1955 
ataten Island Ry ist 4s. ..1943 
Sunbury & Lewiston Ist 4s. .1936 
Tenn Cent ist 6s A or B_...1947 
Term Aagsn of St L ist g 448.1939 
Ist cons gold 58_........ 
Gen refund sf g 4s..-.... 1953 
Texarkana & Ft 8 let 5s A 1950 
Tex & N O com gold 5s_Aug 1943 
Texas & Pac ist gold 58-_--- 










Gen gold 5s 


lst cons 56 ctfs of dep 


lst refunding g 4s8....... 1952 
Union Pac ist RR & Id gr 48.1947 
0 ae 
lst lien & ref 4e_...June 2008 
Se ase 1967 
ist lien & ref 5s....June 2008 
40-year gold 49.......-.. 1968 
UN J RR & Can gen 4s8___.1944 
Uteh & Nor Ist ext 4s_.-..-. 1933 
Vandalia cons g 4s series A..1955 
Cons 8 f 4s series B___.-. 1957 
Vers Crus & P assent 4s__1934 
Virginia Mid 56 series F_.._-. 1931 
} aoe 1936 
Va & Southw’n ist gu 58....2003 
Ist cons 60-year 5e_....- 1958 
Virginia Ry ist 5s series A.1962 
lst M 4'48 series B__.-..1962 
Wabash RR Ist gold 5s__..1939 
SF leer 1939 


Ref & gens? 5}4e ser A_.._1975 
Deb 6s series B registered _ 1939 
lst lien 50-yr g term 4s____1954 
Det & Chic ext Ist 58._..1941 
Des Moines Div ist g 48. .1939 
Omaha Div ist g 3%s_-_-..1941 
Tol & Chie Div g 4a___---. 1941 
Wabash Ry ref & gen 56 B_.1976 
Ref & gen 4 4a series C_..1978 
Ref & gen 5s series D_._._ 1980 
Warren ist ref gu g 3}4s8_._-2000 
Wasb Cent ist gold 48.._-- 1948 
Wasb Term ist gu 3%s_...1945 
Ist 40-year guar 48___._- 1945 
West’n Maryland Ist 4s....1952 
ist & ref 534s series A_...1977 
Weet N Y & Pa ist g 53_...1937 
 ¥ % Spee es 1943 


Winston-Salem S B ist 4s... 1960 
Wis Cent 50-yr ist gen 48__.1949 

Sup & Dul div & term Ist 49°36 
Wor & Conn East ist 4}4s..1943 


INDUSTRIALS. 


wasveescc ss 
uZeweSouuanw 


Ajax Rubber Ist 15-yr « f 88.1936 
Alaska Gold M deb 68 A....1925 

Conv deb 6s series B..-.-- 1926 
Albany Pefor Wrap Pap 68. .1948 
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BONDS 3 Week's eS. Range NDS ey Price Week's 
N. ¥. STOCK EXCHANGE. | § Range or 33 Since N. ¥. STOCK EXCHANGE. | $$] Friday Range or 
Week Ended Oct. 3. 1-3 Last Sale. Jan. 1. 2 Be Ts Oct. 3. Last Sale 
Low Low High Bid Ask) Low 
Amer Sugar Ref 5-yr 6s. ..1937|3 103 101% 1055s | Elk Coat Ist & ret 6 }4s 1931 79 931g] 79 
4m Telep & Teleg conv 4s. __1936|M 991g Deb 7% notes (with warr) 1931 51 70 | 52 A 
conv 46....... 1933 10114 991g 105 | Equit Light lst cor 5s..1932|™¥ 100%, 10114}10114 Sept’ 
30-year coll tr 56........ 1946 10512 103 106% | Ernesto Breda Co ist m 7s. -1954 
cakotoenceswesss 105 105 With etk purch warrants... ..-. 75% Sale | 75 
yr. ef deb 5e......... 1 107 1001s 107% | Federal Light & Tr Ist 58. ..1942/M 991g Sale | 99lg 
20-year sf 5}4s..... tomes 109 104% 109!2] Ist lien s f 5s stamped _...1942 99%4 Sale | 99ig 
Conv 44s.......... 1581g 13714 19312 ist lien 66 stamped_-..... 1942 0234 02%, 1 ‘ 
35-yr deb Se. ........... 10753 1001. 108 30-year deb 6s series B__ _.1954 991g 9912] 9912 Sept 
Am Type Found deb 6s_-_.1 06 103 107 | Federated Motsiee 70. 2.._1989 9814 Sale | 98 
Am Wat Wks & El col tr 5s..1 10212 9912 103 | Flat deb 7s (with warr)_...1946 ---- 98 | 86 
Deb g 68 series A_...__ ..1975 10712 104 10812] Without stock purch warrants.|..-.| 86 Sale | 86 
Am Writ Pap ist g 6s_..... 77 69 8&4 | Fisk Rubber ist sf 8s_...... 1941|M 57 Sale} 55 
Apgio-Chiiean s f deb 7s__..1 9lig 8313 9812 | Framerican ind Dev 20-yr 7 s"42|3 10714 Sale }10714 
Antilia (Comp Asuc) 7 s-_.1 25 A 21 55 | Francisco Sugar ists f 7 +s. -1942|M 771g Sale | 771 
Ark & Mem Bridge & Ter 58.1964 10273 Sept 9814 10312 | French Nat Mail 8S Lines 7s 1949/3 10312 Sale |10312 
Armour & Co Ist 4s. -_... 9314 Gannett Co deb 68.......- 1943/|F 85 81 
Armour & Co of Del 56 4s_..1943 77 Gas & El of Berg Co cons g 561949) 3 10514 -...]10212 June’30} _  __ 
Associated 01167 gold notes 1033g Sept’ 102 104% | Gelsenkirchen Mining 6s. ...1934|M 931g Sale | 901g 
Atlanta Gas L ist 5e_.._.- 1947\3 103g June 101% 103'g | Geol Amer Investors deb 56.1952/F 8514 Sale | 85 
Atlantic Fruit 7s ctfs dep--- 125g May’28}_...|j -... .... ] Gen Baking deb s f 5448....1940|A 9914 Sale | 99 
Stamped ctis of deposit_-.-.-.- 125g May’29 ---- -.--- | Gen Cable lst sf a A....1947}3 971g Sale } 967 
Ati Gulf & W I SS L col tr 5s 1959) 3 7334 7214 80 | Gen Electric deb g ----1942/F 95 96 | 96 Sept’30)___- 
Atlantic Refg deb Se---_---- 19: 102 100 10312 | Gen Elec (Germany)7s Jan 15 °45|3 10214 Sale }10214 
Baldw Loco Works let 5s. _.1940 10714 105 10712 8 f deb 6 4s with warr___. 10214 1023g}101%4 
Baragua (Comp Az) 7 \s-_-..1937 71 7i 91 Without warr’ts attach’d_1 J 93 98 | 95le 
Batavian Pete gen deb 4 s_ 1942 95 02 955] 20-yearef deb 6s_....... 1 M 9212 Sale | 8812 
Belding-Hemingway 66--._.1936 85 67 85 {Gen Mot Accept deb Gs_...1 ¥ 10314 Sale }10314 
Bell Telep of Pa 5s series B - .1948 10733 102 107% | Geni Petro! let sf S6e_..._.. F 10212 10244] 102 
lst & ref 5s series C____- 1960 112 10353 11212] Gen Pub Serv deb 5%4@----1 J 9712 Sale | 9614 
Berlin City Elec Co deb 6 4s 1951 7834 7834 c97% | Gen'l Steel Cast 5s with war’ 102%, Sale |1025g 
Deb sink fund 6 }46--.._-- 1959 77 77 6 | Gen Theatres Equip deb 68-1 A 921g Sale | 91llg 
co) eee 1955 76 76 83%] Good Hope Stee! & I sec 78..1945|A 92 9414] 92ig 
Berlin Elec El & Undg 6 48-1956 77 77 6 | Goodrich (B F) Co Ist 6 4s-_.1947 97 Sale | 957, 
Beth Steel ist & ref 6s guar A °42 10314 10112c105 | Goodyear Tire & Rub Ist 58.1957 9212 Sale | 9214 
30-yr = & imp 6 f 6s. ...1936 10212 104 | Gotham Silk Hosiery deb 68_1936)J 8912 Sale | 89ig 
Bing & Bing deb 6s-_---.- 1950 91 86 92 | Gould Coupler ist s f 6s_... F 71 72 | 71 
Botany Cons Mills 6 4s_...1934 35 34! 47 | Gt Cons El Power (Japan) 761944/|F 9912 Sale | 9912 
Bowman-Bilt Hotels 7s_.... 1934 102 100 105 gen sf 6}4s__...-.. J 9412 Sale | 94%, 
B’way & 7th Av ist cons 58. .1943 712 71g 4412] Guif States Steel deb 5}4s-_.1942/5 9614 Sale | 96 
Brooklyn City RR ist 68. -..1941 85 78 8688 
Edison inc gen 5s A-- 10512 10312 10633 Hackensack Water Ist 48...1952/3 3 90% Sale | 90% 
kiyp-Man R T sec 66_---- 100 9413 1017, | Harpin Mining 66 with stk purch 
Qu Co & Sub con gtd 5s °41 70 68 77 war for com stock or Am shes ‘49}3 Jj 8012 Sale | 80 
Ist Se stamped-...-...-.- 831g Dec’29}__..]| _... ....] Hansa SS Lines 6s with warr_1939)4 ©} 80's Sale | 80ig 
Brooklyn R Tr lst conv g 48.2002 921g June’28}_...}} .... .... | Havana Elec consol g 58__-- F Aj -.-- 75 | 65 
3-yr 7% notes. ..1921 11614 Nov’29}_..-}]} .... -... Deb 5s series of 1926_.1951)M $| 4414 48 | 48 
Bklyn Un El ist g 4-58_.._-- 950 93 94 40 94 | Hoe (R) & Co 1st 6isser A.1934)A O} 75 85 | 8012 
guar 4-56._.... 1950 83%, Mar’30}___. 8912 | Holland-Amer Line 68 -1947|M Ni ---- 80 | 75 Sept’30j)____ 
Bklyn Un Gas Ist cons g 58.1945 10753 108 10]} 103 108 | Houston Oil sink fund 5s_.1940)M N| 97 Sale | 97 
lst lien & ref 6s series A. .1947 11814 Sept’30}_.__]] 114 11814 ] Hudson Coal Ist sf 58 ser A.1962|8 Dj 63 Sale | 62 
Conv deb g 5s-.-.---.---. 936 232 232 2|| 232 306 | Hudson Co Gas ist g 58-...1940)M Nj 107 ----|107 
Conv deb Se_.......... 1950 10412 1047s} 28)|) 102% 10514 | Humble Oll & Refining 5 -1932|J 3} 10233 102%411023, 
Buff & Susq Iron Ist s f 58. .1932 ----| 96 Jan’30)_._.1] 96 96 g heer eet ealbeeale 1937}A Oj} 102% Sale |10212 
Bush Terminal! ist 4s8_._.-.- 1952 95 | 9312 Sept’30}____ 8714 9312] Lilinois Bell Telephone 58...1950}5 D} 1061s Sale |1057, 
C—O 1955 10112/101 10114} 19]} 94 102 | [linois Steel deb 434s____.- 940}A O} 101%, Sale }101 
Bush Term Bidgs 56 gu tax-ex ‘60 10412/1041g 10414) 10]} 99 104%] lseder Steel Corp mtge 63..1948/F Aj ---- 82%] 81% 
By-Prod Coke ist 544s A...1945 10412/104 104 3}| 10014 105'2 ] [Indiana Limestone ist sf 68.1941|M Nj ---- 6978} 70 70 68 
Ind Nat Gas & Ol) 5e_....- 1936|M1 N} 101 ----}100!2 June’30}____|] 100 101 
Cal G & E Corp unit & ref §s_ 1937 Sale |1027%, 104 3]| 100%, 104 Inland Steel Ist 444s8_.-.-- 1978/4 O|} 9853 Sale | 98% 987s} 93 91 9878 
Cal Petroieum conv deb s f 581939 Sale | 99 9934} 15]| 94 100l2] Inspiration Cor Copper 6 4s 1931|M S| 1007s Sale |100%3 1007s} 25)) 100! 10113 
Conv deb sf g 5%s_-_-_--- 1938 103 |10214 10212) 19 981g 10212] Interboro Metrop 4%s_...1956)/A O 912 20 81g Sept’30}____ Sig lg 
Camaguey Sug ist s fg 7s._.1942 Sale | 40 401g 6 33 60 Interboro Rap Tran Ist 56..1966|3 J| 74 Sale| 71 75 440 61 75 
SS L ist & gen 6s_..1941 Sale | 8214 83 12 7912 97 SEs a eee 53 J\| 74g Sale | 71% 75 603 61 75 
Cent Dist ‘lel ist 30-yr 5s_..1943 ----|105 105i 3}| 1021g 1051g NS gc iicktncctedees ..-| ---- ----] 7353 Sept’30]____|} 60% 7353 
Cent Foundry ists f 6s May 1931 8612) 8014 Aug’30}____|] 79% 8ll2 ks cekteinmindes 1932/A O} 65 Sale | 6312 68 | 100|| 44% 68 
Cent Hud G & E 5s___Jan 1957 ----|10512 105% 9|| 10214 106 10-year conv 7% notes...1932)/M $| 93% Sale | 9312 9512} 197|} 84 QO5le 
Central Steel Ist g s f 88....1941|M 118 120 3)| 111% 125 | Int Agric Corp Ist 20-yr 58..1932|M Nj 97 ----] 97l2 9712 2|| 931g 975s 
Prod 5e A_..1948 Sale | 4312 45 63 3712 65 Stamped extended to 1942...|MN| 77 Sale | 77 77 1 72% 791 
Sugar Co lst sf 7s '39|M Sale | 55g 70 7 60 7814) Int Cement conv deb 58_...1948|M N| 9912 Sale | 991g 1007s] 75|| 91 1035, 
Chic City & Conn Rys 5s Jan1927|A O 75 | 6334 Mar’30}____ 631g 5312] Internat Hydro El deb 68..1944/A O} 99 Sale | 97 993g) 146 97 104 
ChGL& Coke Ist gu g 58_ __1937\J Sale '103 103 6|| 100 10512] Internat Match s f deb 58__1947|M N| 10112 Sale |100% 101%] 90)] 97 101% 
Chicago Rys ist 5e stpd rect 15% Inter Mercan Marines f 68_.1941)A ©} 101% Sale |101% = 10112 61 96%, 101% 
principal ard Aug 1930 int._..|F 79 78 787i 12 69 85 Internati Paper 5s ser A & B.1947|3 J| 80 Sale 80 82 35 80 921, 
Childs Co deb 6s_....._... 1943\|A 8934) 8814 915g 25 8814 92 Ref s f 6s series A._.._-.- 955|M 8} 75 Sale | 7312 80 93 73'2 94 
Chile Copper Co Co deb 5s. .1947)3 Sale | 94 95%4) 236 94 9814 | Int Telep & Teleg deb g 43481952/J 3} 8512 Sale | 8512 87 76 85'2 94 
Cin G & E ist m 48 A. 1968)A Sale | 92%, 93%) 156/| 861g 933g] Conv deb 44s8--.-..--.- 1939)J J) 99 Sale| 9714 10112) 621)) 9714 120% 
Clearfield Bit Coal Ist 4s...1940)3 ounw te 77 1 63 77 _ i)” SRG Ghie aie NEE: 1055|F Aj 9112 Sale | 91 945g) 133 91 907 
Colon Olli conv deb 6s..... 1938) F Sale | 65 6512] 70 591g 8914 
Colo F & | Cogens tf 5s..... 1943\J 997g) 100 100 3 95 100'2] Kansas City Pow & Lt 58...1952|M $| 1051, 106 |105%4 10514 4| 103 105% 
Col Indus ist & coli 5e gu_..1934|F 97 961 97 5 9212 98 lst gold 4% series B_...1957|8 J| 1027s Sale |10273 103 4) 951g 103 
Columbia G & E deb 5s May 1952|M Sale |102%g 10334) 86)| 9853 103%, i | anaes 3 J} 1021g 10273}10234 1034 6'} 10214 103! 
Debentures 5s_...Apvr 15 1952)A Sale |1035g 1035s 2|| 98% 1035s | Kansas Gas & Electric 41298_.1980|3 D) 97 Sale | 9612 9712} 49\| Y5lg Y7l2 
Columbus Gas Ist gold 5s- - -1932|J 10014}100 Sept’30}____|]} 95 10112] Karstadt (Rudolph) 6s....1943]|M.N| 6712 Sale | 67 701g} 36)) 67 
Columbus Ry P & L ist 44s 1957/3 Sale | 9712 98 62|} 90 98 | Keith (B F) Corp Ist 6s....1946|M 8} 81% 88 | 81% 8412) 12|) 74 91 
Commercia! Credit s f 68. ...1934)M ----|10012 100l2 2|| 93% 10012 | Kendall Co 5s with warr_.1948|M S| 74's 76 | 75 7514 4\| 74 92% 
Col tr 8 f 548 notes___-- 1935|5 J 99 | 98! 981 7\| 85 100 | Keystone Telep Co Ist 58-.1935|J 3) 88 91 | 92! 921g li} 75 Q2i2 
Comm’! Invest Tr deb 6s___.1948|M 8 Sale |101'g 10212} 77|| 86 10212] Kings County El & Pg 6s ...1937|A ©} 103% Sale [103% 103% 1|] 100% 104% 
Conv deb 54s..--..._---- 1949)F Aj ---- ----| 95% 9653} 96|| 83 98 Purchase money 68_.---.- 1997|A O} 13412 137 [135 Sept’30/...-|| 125 1361s 
Computing-Tab-Rec s f 68-.1941)J J} 106 10613/106 106's} 6/| 10312 1061s | Kings County Elev Ist g4s_.1949|F A| 86% Sale | 8653 = 875s} 50') 751g 87% 
Conn Ry & L ist & refg4}51951|3 J| 100 Sale 100 =: 100 1|} 9512 100 Stamped guar 4s______.- 1949|F Aj ---- ----| 8014 May'30|_..-|| 7512 84 
Stamped guar 4}4s_----- 19513 3) 100 --.-. 100 100 1 9312 10014 } Kings County Lighting 56...1954 3 Jj 10714 ---- 108 Sept’30 .--- | 10012 108 
Consol Agricul Loan 6 348...1985|J DB) 76 Sale | 76 79 35)| 76 90 First & ret 6448.....---- 1954|J 3) 118 11912'117!s Aug’30 ---;| 11412 11913 
Consolidated Hydro-Elec Works j Kinney (GR) & Co7%%notes’36\J BD) 103 Sale 102!3 103 7| 003g 
of Upper Wuertemberg 76.1956|5 J) 907% 91 | 87! 9073} 16|| 871g c¥5%3 | Kresge Found’n coll tr 68_..1936|/J Dj 10312 Sale 10312 103%) 14) 10214 105 
Cons Coal of Md isté&ref 58.1950|J 0) 41 Sale| 41 45 41|| 41 63 | Kreuger & (oll 5s with war..1959|M 8} 97 Sale | 96 9718} 402|| 92 100% 
Consol Gas (NY) deb 5448_-1945|F Aj 10612 Sale |106!2 cl08 | 113|| 105 108 | Lackawanna Steel Ist 5 A..1950,M S| 10314 1037310353 1037) += 2|| 100 104 
Consumers Gas of Chic gu 58 1936|J D| 10253 -.--|10212 10212} || 9812 103 | Laci Gas of St L ref&ext 56.1934/A O} 10212 Sale |10214 10212) = =7|| 98 1035, 
Consumers Power Ist 53....1952}M N| 105!3 107 |1051g 10514 |] 10214 106 Col & ret 5s series C_..1953|F A| 104% Sale |104%, 105 | 42|) 100% 105% 
Container Corp Ist 6s. _._-- 1946/3 Dj 95'g 97%4) 947 95! Z|} 891g 95% Coll & ret 6s ser D__..1960|/F Aj 1045s Sale |104 10453} 23)| 102 1045, 
15-yr deb 5s with warr_...1943/5 Dj) 70 Sale| 70 7244 2\| 70 87 | Lautaro Nitrate Co conv 68.1954 
er Telep 5s Feb 15 1954/F A} 99 10014) 95% 100 10!| 91% 100 Without warrants ------ _----|J 3} 72 Sale | 69 7673} 119]| 69 871g 
Corn Prod Retg Ist 25-yrsf5e’34\M N| 96 103 {10212 103 13|| 971g 10312] Lehigh C & Nav af 4%s A_-1954|3 Jj 9912 100 |100 Sept’30)_.--|| 941g 100 
Crown Cork & Seals f6s_...1947|J DB) 100 Sale |100 101 20} 94 102 | Lehigh Valiey Coal letg 58..1933|3 J) 101 ----|101% 101% 9912 101% 
Crowp Willamette Pap 68..1951|3 J) 100!2 Sale {10012 10212 3\| 991g 10412 Ist 40-yr gu int red t04%-1933|3 J) 99 ----| 972 May’30 ----|]| 9512 97% 
Crown Zellerbach deb 6s ww 1940)M S| 94l2 Sale | 93 97 | 117)} 93 98 Ist & refaf 68........-- 1934|F Aj 9812 100 | 9812 July’30/_.--|| 8112 100 
Cuba Cane Sugar conv 78-.1930/3 Jj ---- ----| 41 Mar’30)___.}| 351g 413] Ist & refef 56........-- 1944/F Aj 76% 80 | 76% 76% 7 83 
Cony deben stamped 8% -.1930|3 Jj ---- 30 | 41 Mar’30|____|| 361g 4312] Ist & refef 5e.......... 1954|F Aj ---- 66 | 66 Aug’30)...-|) 66 74 
Cuban Am Sugar ist coli 86.1931)M S| 96 Sale | 95i2 96 22 9212 10014 MGS MEET Da ccasscncs 1964\|F Aj ---- 6512) 70 May’30 ---- 70 76% 
Cuban Cane Prod deb 6s_..1950|3 Jj} 10'g 13 8 14 91 8 lst & refs f 5e_........-' 9174\|F Aj ---- 65 | 70 June’30 bane 70 8675 
Cuban Dom Sug Ist 7 }4s_-.1944|M NM! ---- 1953) 15 17 3\| 15 47 | Liggett & Myers Tobacco 78.1944|A ©} 12314 Sale |12314 12312) 12)) 11712 125 
Stpd with purch war attached_|_...| 17 Sale| 17 17 oe a 3 Se oe Oe ae 1951|F Aj 105 Sale |10453 105 16 1 
Cumb T & T Ist & gen 58_..1937|5 J} 10314 Sale |10314 10312} 11|] 100% 105 | Loew’s Inc deb 6s with warr_1941|/A ©} 11912 Sale {117 120%) 19)] 10112 130, 
Cuyamel Fruit lst sf 6s A_.1940/A O 104% Sale {10414 10453) 221] 10214 106 Without stocks purch warrants|A O} 101 Sale {10014 10112) 108)| 91% 10112 
Denver Cons Tramw let 5s.-1933}A O| ---- ----| 76 Dec’29|____|| _... __.. | Lombard Elec Ist 7s with war'52|J Dj 85 9012) 85'g 85's) = 2/| 851g 90's 
Den Gas & E L ist & reta ftgts’51|M N} 102 10212/102 10212) 9812 10312] Without warrante........--- 3D) 85 94 | 85 92%) 15) 85 99 
Stamped as to Paltax__..1951|M N} 10112 10212/102 Sept’30)____|| 981g 104 | Lorillard (P) Co 7e_......- 1944/A ©} 1107 11112)110!2 +111 62\|| 104% Lil's 
Dery Corp (D G) ist sf 7s_.1942/M 8} 1012 20 | 61 Oct’29)___.}] -..5 L...]) 6e_-----2-2-----2 ee 1951/F Aj 90 Sale| 8312 90 13) 78% 91 
“pike se _---| 10 Sale} 10 10 9} 10 47 Deb 5 s_..------------1937|3 3] 93% Sale | 93 94 35)| 84 
Detroit Edison ist coll tr 58.1933)3 | 102!2 103 jcl04 104 1}] 100% 104 | Louisville Gas & El (Ky) 56.1952|/M Nj 104 Sale 103%, 1042 91} 100 1061, 
1st & ret Se series A_July 1940)M S| 106 Sale 1041, 105%] 30)| 101 105%s | Lower Austria Hydro El Pow—-- P 
Gen & ref 6e series A__..1949/A Oj} 105% 10614/1053, 105%) 6/| 101% 106'2] lets!6%e_...-.......-- 1944/F Aj 8212 83 | 83 83%) 6 
lst & ret 6e series B__July 1940)M S| 1067s Sale |106 107 41|| 106 10812] MeCrory Stores Corp deb 5448'41|J Dj 99's Sale 9812 991g} 33]| 961g 100% 
Gen & ref Ss series B___-- 1955|3 Dj 107 Sale {107 1071 5|\| 102 1071s | McKesson & Robbins deb 548 '50|\M Nj 8812 Sale | 87% 8812) 149]} 86 
Gatke8 ©... en cccccsccewe 1962\F A] 10714 10712|10712 10712} || 102% 107% | Manati Sugar let sf 7%48_..1942/A O} 30 39 | 30 “ 71)|} 30 86 
Det United let co.g 4348...1932/3 J} 99 Sale| 99 99 3||} 96 9973] Manhat Ry (N Y) coneg 46.1990/A O} 55 Sale| 55 5712] 70|| 44 60 
Dodge Bros deb 68_......- 1940|M Ni 90 Sale| 90 93 ae es ae er ee eee 2013|3 D} 45 53 | 47 Sept’30)...-|) 45 54 
Dold (Jacob) Pack Ist 66_..1942;|MN| 63 69 | 63 63 7i\| 68 75 | Manila Elec Ry & Ltef 6e..1953\M 8] ---- 103 | 90 July’30/-.--)) 90 90% 
Dominion Irop & Steel 66_.1939|M $| 90 -.-.-j101 Apr’30}____|) 10012 101 | Mfre Tr Co ctfs of partic in 4 
Donner Steel ist ref 7s_.... 1 3} 104 ---|104 Sept’30)____|| 10113¢10412 A I Namm & Son Ist 66..1943/3 Dj 98% Sale | 9814 9844 9613 100 
Duke-Price Pow Ist 6s ser A-1966|Mi N| 10512 1054/1051, 106 | 58|| 103%, 10612] Marion Steam Shovel sf 68.1947|A Oj} 51 60%) 51 Sept'30)--- - 50 688% 
Duquesne Light Ist 444s A_.1967|A ©} 103% Sale {10312 1037] 46|| 9614 103% | Market St Ry 7s ser A_-April 1940/0 3 94 94% s. 951g] 113}| SOlg O7% 
East Cuba Sug 15-yrst@7%s'37|M $| 47 48 | 48 51 62 48 Meridionale Elec lst 76....1957|A 0} 99 Sale 9712 9 11 94% 102 
Ed El Ili Bkin ist con g 48__.1939/3 J| 98's ----| 97% Sept’30|)____|| 945, 97% | Metr Ed lat & ref 5e ser C..1953|3 J} 105'g Sale 105 105i 4}; 101 105%, 
Ed Elec (N Y ) ist cons g 56.1995) 3} 113 --.--j|110 July’30)___-|| 109 111 lst g 44s ser D....-..--- 1968/M 8] 10114 101%)101!2 101%) 13 07% 101% 
Edith Rockefeller McCormick - Metr West Side E (Chic) 4s 1938|/F Aj 8012 8214) 80 8012} 4]] 661g 83g 
Trust coll tr 4% notes._.1943/J 3] 101% 102 |101!2 102 | 16|| 100% 102% | Miag Mill Mach 7s with war-1956|3 Dj) ---- 85 | 80!4 Aug’30)-.-. 801g 97 
Biec Pow Corp(Germany)6s'50M 8} 84 87 | 84 88 | 77|| 84 972] Without warrants.........-- 3D) 77 80 | 77% 7712) 15] 76% 
ist sf 6}4s..........._-- ‘A Ol .... 84 | 85 Sept’3ol____| 85 9412] Midvale St & O conv sf 6s_.1936/M_S! 10212 Sale 1102's __102%' __60!!__ 90% 103 
¢ Cash oale. 
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BONDS QC Price Week's Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE. |§§| Friday | Range or Since N. Y. STOCK EXCHANGE. |$,/ Friday | Range or Since 
Week Ended Oct. 3. 5 3. Last Jan. 1. Ended Oct. 3. Ea} Oct. 3. Last Sale Jan. 1. 
Ask| Low Htgh Low High Bid Ask| Low Htgh Low Htgh 
Milw El Ry & Lt ret & ext 4}40'31/3 J/ 1001s Sale |100'g 100! 9712 101 | Rhine-Ruhr Wat Ser 68-...1953|3 J| 75 7612) 75 78 75 89 
General & ref 5s series A-.1951|J D 101 |105%4 10 997% 105%: | Richfield Otl of Calif 68_...1944)M N| 75 Sale| 70 8312 70 46998% 
lst & ref 56 series B__...- 113 D Sale |102% 10312 964% 104 | Rima Steel Ist sf 7s_._----- F Al 901g Sale| 901g 941 881g O74 
lst & ref 6e ser B temp...1961|3 D 103%s| 9912 Jan'30 97's 992] Rochester Gas & El 7s ser B.1946|M 10753 108 |1075g 1075, 105% 1085, 
Montana Power Ist 5e A... 33 1047|10414 1047 104% | Gen mtge 5s _.-1948|M $| 106% Sale |106% 1067, 10412 108 
Deb 5e series A......---- 2\3 D Sale [10414 104% 981g 104%] Gen mtge 4s series D...1977|M $| 101 ----|100 Aug’30 97 100 
Montecatini Min & Agrio— Roch & PittsC & Ip m 56..1946|M'N| 85 92 | 85 May’30 85 85 
Deb 7s with warrants....1937|3 J Sale | 99%, 101! 997%, 10812 | Royal Dutch 4s with warr..1945;A Oj} 90's Sale| 90 903g 871g 92 
Without warrants......--- 3d Sale | 97 9934 95 102 
Montreal Tram ist & ref 56.1941/J 4) 10012|1001g 100% 95 101 | 8t Jos Ry Lt H & Pr ist 56.1937/MN| 9812 99 | 99 99 4 «699 
Gen & ref ef 53 series A-..1955|A O aspuh Oe 9623 91% 96%3/ St L Rock Mt & P Sestmpd.1955|J 3) 50 55 | 50g 51 501g 64 
Gen & ref sf 5eser B_..-.. 955|A O 98 | 96% Sept’30 91% 96%] St Paul City Cable cons 56..1937/3 J| 79 80 | 87 87 80 02 
Gen & ref sf 4%e ser C...1955|A O 92 | 88% 8814 841g O04 Guaran i hidetasthet thie 3 Jj 882 89 | 88 Sept’30 86 686 
Gen & ref ef 5eser D..-.. 1955|A O ..--| 9512 Sept’30 91'g 95'2] San Antonio Pub Serv Ist 68.1952/3 J} 109 Sale {108% 109 102 10912 
Morris & Co Ist sf 4%8----1939|5 J} Sale | 84 8512 80 865'2] Saxon Pub Wks (Germany) 78°45|F A| 8514 Sale | 84 93 84 100% 
Mortgage-Bond Co 4s ser 2. seeei4 o 80 | 73 June’30 73 73%] Gen ref 6%s-_----.- 1951|M N| 81 Sale! 80 84 80 99 
10-25 year 5e series 3...-.. sd 993g! 9814 9814 96'2 100 [| Schulco Co guar 6 4s------ J 3| 78 Sale| 78 7812 45 80 
Murray Body Ist 648----- 1934 Jo Sale 4 99%4 89 100 Guar s f 6s series B....1946/A QO] 8812 Sale| 8812 91 45 cO3lg 
Mutual Fuel Gas ist gu g 58. 1947|M N _-.-|1045g Aug’30 997% 1045s | Sharon Steel Hoop ef 546..1948|/F Aj 9614 Sale| 9614 9614 95 100 
Mut Un Tel gtd 68 ext at 5% 1941/M N _.--| 985g Jan’30 985, 985s | Shell Pipe Line s f deb 56...1952|MN| 9512 Sale| 9512 99714 O21g cO7% 
Namm (A I) & Son_.See Mfrs Tr Shell Union Ol sf deb 56...1947|M N| 9114 Sale| 9114 95 9114 Oly 
Nassau Elec guar gold 48...1951/3 J Sale | 54 587g 495, 587% Deb 5e with warr.....-.-- 1949)A O} 9414 Sale | 94 9612 94 1021, 
Nat Acme let 4 f 68__.----- 1942/3 D 10012'10214 Sept’30 100'g 102% | Shinyetau El Pow ist 6%s..1952/J Di -... 84 | 83% 94 83% 94 
Nat Dairy Prod deb 56{8.-.1948|/F A Sale |100%, 10114 95 cl0l'2] Shubert Theatre 6s_Jure 15 1942/3 D) 40%, Sale | 39 4012 38 691g 
Nat Radiator deb 6 48----- 1947|F A Sale | 20 2012 20 40 [Siemens & Haiske sf 78....1935|3 Jj} 100 10112'100 10014 99 104 
Newberry (J J) Co5«%% notes’40)/A O Sale | 98, 987g 98 99 7 eeeeseee 1951|M $ 5g Sale | 9653 100! 9653 108 
Newark Consol Gas cons 56.1948/J D 108 |10614 10614 102 107's | Sierra & San Fran Power 58.1949|F Aj 102!2 10312 102% 103 9653 103l, 
New Engi Tel & Tel 68 A-..1952/3 D 110 |10912 10912 10312 109% | Stiesia Elec Corp 8 f 6348---1946/F Aj -... 83 | 88 Sept’30 801g Big 
lst g 4148 series B__----- 1961|M N Sale |104 104% 98's 104% | Silesian-Am Corp coll tr 78_.1941|F a| 87% Sale | 8714 8744! 86 07 
New Ori Pub Serv Ist 56 A..1952/A O Sale | 9412 95'g 82 9514] Sinclair Cons Ol! 15-yr 7s..-1937 m 10414 Sale |10414 10412) 100% 105 
First & ref 5e series B_...1955|3 D Sale | 93%, 9412 83 95 Ist lien 6 %s series B_..-- 38\3 D]| 103%, Sale |103%g 103%, 9953 104lg 
N Y Dock 50-year Ist g 48..1951/F A Sale | 85 85 80'4 85% | Sinclair Crude Ol 5 4s ser A- 1938 3 Jj 102 Sale {102 10212 127|| 947% 102% 
Serial 5% notes.....-.-- 1938|A O Sale | 7612 78% 70 «686 =| Sinclair Pipe Line sf 58-.-.- 2|A QO} 10212 Sale 102%, 10212! 941g 102% 
NY Edison Ist & ref 64s A.1941/A O Sale {11414 114% 11112 114% | Skelly Ol! deb 5\s_-.------ 193 30 M 8} 9653 Sale | 9512 96% 97 
Ist lien & ret 5s series B..1944)A O Sale |1051g 105%, 102% 106 | Smith (A O) Corp Ist 6348--1933/M N| 104 Sale |103!2 104 10112 104 
N Y Gas E! Lt H & Prg 5e..1948|J D Sale |1091g 110% 104%4c110'2 | Solvay Am Invest 58_------ 1942/M S| 100 Sale| 9912 100 937, 100 
Purchase money » old 48..1949|/F A Sale | 9712 98% 92% 98%] South Porto Rico Sugar 78..1941|/J ©) 103% Sale 103% 104 103 i 
N Y LE& W Coal & RR 5s '42|M N 1047g|102 Sept’30\----|| 99 112 | South Bell Tel & Tel letef6e'41/3 Jj 105 Sale 104% 105 1015, 1055 
NY LE& W Dock & Imp 58 43|/J J ----| 99 July’ 30|---- 98's 99 |S’ west Bell Tel ist & ref 58_.1954/F A] 106%, 10612 106g 10612 102 10613 
N Y Rys Ist R E & ref 48...1942/3 J ----| 84 Sept’30|----|| 43's 43's | Southern Colo Power 68 A--1947/J 3) 105! 107 [104% 10514) 10112¢107 
Certificates of deposit _...---- inoue _.--| 43%, Aug’30|----|| 438 43% | Spring Val Water Ist g 5s-..1943|M N/| 99%, _.._| 99%, July’30!---- 100% 
30-year adj inc 5e..-Jan 1942/A 47| 434 Sept’30 ---- 4% 4% Stand Milling Ist & ref 5448.1945|M 8} 100 10012 100 10012 100 1041, 
Certificates of deposit....---. ee wool 1 July’29 ---- ----] Stand Oil of N J deb 58 Dec 15'46|/F Aj 104!g Sale 103 10453 100% 104% 
N Y Rys Corp tne 68.-Jan 1965| Apr 5 412 5 4 9 [Stand Oil of N Y deb 4%s-_-1951/J BD} 100's Sale 100 10012 95 10013 
or lien 68 series A-.-.- 1965|3 J 69 601g Sept’30 59 7214] Stevens Hotel lst 6sser A-..1945|J J] 7712 Sale| 7712 78l2 74 90 
N Y & Richm Gas ist 68 A-.1951|M N _.--|106 106 104 106 | Sugar Estates (Oriente) 76-.1942|M $| 26% 27 | 27 27 27 4248 
N Y State Rys Ist cons 4 }48_1962|M N 8%) 7 1012 6 c25 | Syracuse Lighting Ist g 5s-.-1951|5 Dj 1075s Sale |1075s 10753 1031g 107% 
Registered .........-.-.-0-- MN -.--| 17. Jan’30 17 «17 
Certificates of deposit. ..... i 13 814 Sept’30 8144 20 | Tenn Coal Iron & RR gen 58-1951/J 3} 104% Sale 104% 104% 102 104% 
50-yr Ist cons 6 44s series B1962|M N 1114] 814 Sept’30 6 c24\4}] Tenn Cop & Chem deb 6s B-1944/M S/ 100 101 100 101 9713 1 
N Y Steam Ist 25-yr 68 ser A 1947|M N Sale '103% 1085 105's 108!2] Tenn Elec Power Ist 68---.1947|3 D] 1074 Sale 107 10753 10413 108 
N Y Telep ist & genet 44s.1939|M N 10253 1021 103 103'2 | Texas Corp conv deb 58...-1944|A ©} 10214 Sale 101%, 102% 10083 106 
30-year deben s f 6s..Feb 1949|/F A Sale |1107g 111g 110's 112 | Third Ave Ry Ist ref 48___-- 1960|\3 J} 5053 5114; 5012 6433 45 55lg 
30-year ref gold 68_.-.-- 1941/A O Sale |107 10712 105% 108'2] Adj inc 56 tax-ex N Y Jan 1960/A O} 30 Sale| 2912 34 22 35% 
N T Trap Rock Ist 6s------ JID 10212) 102 102% 94 102%! Third Ave RR Ist g 5s_...-- 1937|\3 3} 97% Sale| 973g 97% 92 100 
Mlagare vate Power Ist 58.1932|3 J ..--|1044 10412 100'4 104!2 | Toho Elec Power ist Wksded 1955|M S| 100 Sale| 99 100!g 9814 100% 
Bt Dh cammsins Jap 1932/A O Sale [10414 10412 100'2 104'2] 6% gold notes_._-.---.-- 1932|5 3} 100 100's 100 10014 06% 1 
Nine’ Locka & O Pr Ist 58 A..1955/A O 1051g'1047g 1047 10153 105 | Tokyo Elec Light Co, Ltd— 
Niagara Share deb 54s. -..1950|M N Sale [20215 103 102!g 104 lst 68 dollar series_....-- 1953/3 Dj} 89 Sale| 8853 89 8553 
Norddeutsche Lioyd 20-yr sf 6s'47|M N Sale 86 82 9312] cranscort Oil 6 4s with war.1938|J J] 109%, Sale 109%, 110 96 11 
Nor Amer Cem deb 6 48A-.-1940|M $ Sale 57 60 502 70 Without warrante_......--.-- ----| 10012 101 {10012 10012 871g 10113 
No Am Edison deb 5e ser A-1957|M S Sale |1041g 104! 99's 10412] Trenton G & El} Ist g 58.---1949|M 8} 103 10314/1031g Aug’30 103% 
Deb 5 4s ser B__..Aug 15 1963|F Aj] 104 Sale |103% 104%4 99% 10414 | Truax-Traer Coal conv 6 48-1943|M N 89 | 80 80 6 Al, 
Deb 5s series C__.Nov 15 1969)|M N| 102 Sale |102 102% 95%, 10243 | rrumbull Steel Ist s f 6s_...1940|M Nj 103 Sale |103 104 102 104% 
Nor Ohio Trac & Light 68..1947|M 8 108 |106% 10712 98 108 | Twenty-third St Ry ref 5e-.1962|3 J) 2912 33 | 30 Sept’30 497% 
Nor States Pow 25-yr 58 A--1941/A O 1037g'1031g 10378 99% 106 | Tyrol Hydro-Elec Pow 74s8-1955|M Nj 99%, 100 /|100 10012 94 102 
1st & ref 5-yr 6s ser B_...1941/A O 10612/10512 1062 1025sc11012] ‘Guar sec s f 78_.-----.--- 1952)F Aj 9214 93 | 93 93 
North W T ist fd g 444s gtd.1934|3 J _.--|1004 , 10014 98 100% | Ujigawa Elec Pow s f 78----1945|M1 8} 100 Sale |100 1007s 971g 10113 
Norweg Hydro-El Nit 5 %s-1957|M N Sale | 94 9434 885s 95 | Union Elec Lt & Pr (Mo) 5s- 1933 M $/ 10114 ---./10114 Sept’'30 00 103 
; Fy et “aaa 933|M N| 10214 Sale 102 10212 100 102%2 
Ohio Public Service 7 4s A.-1008 AO 1121g]/1121g 11212 110 11212] Dp EL& P (Ill) Istg 548A 1968 3 J3| 103 Sale |103 10312 101 105 
lst & ref 7s seriee B__---- 7\F A Sale |1131g 11414 110 115 | Union Elev Ry (Chic) 58-...1945|A QO] 77 83 | 81 Sept’30 70 
Ohio River Edison 1st = 348 J Js Sale |108 108 105 cl109 | Union Oil Ist liep sf 54_---- 1931|3 Jj ---- ----'1005s July’30 991g 101% 
Old Ben Coal ist 68....-.-- 1944|F A Sale | 58 59 58 80°s] 30-yr 6sseries A__--- May 1942|F Aj .--- 1092 109 109 106 110 
Ontario Power N F ist 58...1943/F A _.--|104144 10414 9914 10444] = 1t lien s f 5s ser C__.Feb 1935;A O} 101%g Sale 101%g 101% 98 102 
Ontario Transmission lat 58.1945|M N 10334|}103%4 103% 98 103%] Deb 58 with warr....Apr 1945|J Dj} 9953 997, 9953 100% 9914 10112 
Oriental Devel guar 68....- 1953|M 8 Sale | 98% 9914 95 100 | United Biscuit of Am deb 68.1942|M N| 10312 Sale |103!2 104i 9 1 
Exti deb 5}s_.......--- 1958|M N Sale | 9214 9234 86% 93's] United Drug 25-yr 5¢_--.-- 1953|M 8} 101 Sale |100%2 101 9212 101 
Osio Gas & El Wks ext! 58-.1963|M 8S Sale| 9512 98 90 98'2] United Rys St L istg 4...-1934 J 3| 6653 Sale | 6 653 67 
Otis Steel Ist M 66 ser A...1941/M 8S Sale |102%, 103 0014 104 | United 8S Co 15-yr 68_.--- 937|\M Ni 101 ---.-.|101 Sept’30 9612 101 
Pacific Gas & El gen & ref 66 1942/3 J Sale |103 10312 100% 104 | Un Steel Works Corp 6s 4-196! 3 Dj} 81g Sale | 80 8212 80 
Pacific Tel & Tel 1st 5¢....1937|/3 J .---|10444 1047 100 104%] Sec sf 6 %s series C_._.-- 11/3 Di 8lle Sale| 80 8112 80 
Ref mtge 5s series A_._.. 1952|M N 1073g/1065g 107} 10153 107'2] Sf deb 614s ser A-------- 1947 3 3) 815g Sale | 80% 8212 80% Ollg 
Pan-Amer P & T conv 8 f 68_1934|M N 103%4/103 104 10114 107% | United Steel Wks of Burbach- 
Pan-Am Pet Co(ofCal)conv6s '40|J D 867g| 87 87 87 98'2] Esch-Dudelange sf 78--.-1951/A O} 105 Sale |105 106 102 1071s 
Paramount-B'way lst 5%s.-1951|3 J ..--|1021g 103 99 103'4] US Rubber Ist & ret 5eserA1947|J J| 78 Sale| 78 83 8814 
Paramount-Fam’'s-Lasky 68.1947|J D Sale |1001g 100% 98 1034 
Paramount Pubiix Corp 64s 1950|/F V Sale | 9412 9Ale 941g 947s | Universal Pipe & Rad deb 681936|/J DB) 61 65 | 61 61 60 63 
Park-Lex ist leasehold 6448.1953/J J 79 | 79 7914 66 86's] Unterelbe Pow & Lt 68_---- 1953;|A O| 79 80 | 80 8ll2g 80 91 
Parmelee Trans deb 6s8----- 1944;A O Sale | 39% 55 39% 91% 1 Utah Lt & Trac Ist & ret 58-1944/A QO] 98% Sale | 98% 9934 921g 
Pat & Passaic G & El cons 58 1949|M 8 108 {10673 107 101 107 | Utah Power & Lt Ist 5s....1944|/F A} 10212 Sale |102 102% 971g 102% 
Pathe Exch deb 7s with warr 1937 M N Sale 40 52 36 §6©80 6| Utica Elec L & P Ist efg 581950,3 J 102% _---. 103!s June’36 99 103g 
Penn-Dixie Cement 68 A_..1941|M $ Sale | 82 83 5512 85 | Utica Gas & Elec ref & ext 581957/J 4) 1087s ----|108%, 108% 10214 108% 
Peop Gas & C list cons g 68.1943/A O 116 |115 Sept’30 111% 11514] Uti Power & Light 54s----1947|5 D} 90 Sale | 897% 913 95 
Refunding gold S8.....-.. 1947|M $ Sale 1105 105l2 101 cl0512 Deb 5s with warrants....1959/F A] 84!2 Sale | 8414 8514 80% 92 
ee M $} _... --.-..|1007g3 Mar’30 1007g 1007 Without warrants__... -._- at 52 Ge tavcé  odnnne - <-- 
Phils < Co sec 5s ser A......- 1967|J ©} 1025s Sale |102 10314 96 103'4] Vertientes Sugar lst ref 78--1942|J DBD) 40 49 | 40 401g 34 = 61's 
Phila Elec Co Ist 4s-_---. 1967|M N Sale |103 103%4 97 103%] Victor Fuel lst sf 58-.----- 1953\5 3} 21 24 | 23 Sept’30 21 230 
ro Bpetins C & I ref 5a. 1978 2 J Bale 86 8612 =| ae Va Iron Coal & Coke Ist g 5s 1949|M 8 ee 22 70 sie 
MOY GOe GB. wcdcasucoces ale 714 99 Va Ry & Pow & ref 58_..1934)J 3} 102!2 Sale |102!2 0212 99% 
Parag caste Be ceteet el at fae | et 3S_ 1 88. att" wanwere oo se 100 
lerce ebs -< 107 |106 Sept’30 Walworth deb 6 Ke with war 1935)A QO} -... 947s) 95l2 955g 2 
Pillsbury Fi Milis 20-yr 68..1943|/A O Sale |105%4 106 10213 106 Without Ads Ae 2S PRE WE eet - 93 | 9512 July’30 0614 
Pirelli Co (Italy) conv 78...1952|M N 7g Sale | 9934 10012 9944 113% 1st sink fund 68 series A..1945 A ¢ 851g Ps 86 4 4 A 
Warner Bros Pict deb 68.-.1939 80 e| 78 
Pocah Cop Collieries ist af 5s’57\J J Sale | 93 93 93 95 | warner Co Ist 6s with warr.1944;A O} 98 9912) 97% 98le 95 100! 
Port Arthur Can & Dk 68 A.1953|F A Sale |105% 106 10212 106 Without warrapts.....---- A Ol 98 e| 98 98 89 9912 
1st M 6s series B_-..-.-- 1953|F A Sale |105 June’30 102 105 | Warner Sugar Refin Ist 78-.1941|J BD} 1045 104%) 1041, 1044 10213 107 
Portland Glee Pow ist 68 B. 1947 MN -|105 105 9612 105%s | Warner Sugar Corp Ist 78-.1939|3 J} ---- 42 | 4212 Aug’30 4214 561 
Portland Gen Elec Ist 5s...1935|J J 103%4/1025g 10312 984 10312 Stamped Jan 1 1930 coup on ’39}----| ---- 415s} 4214 Sept’30 4214 Siig 
Portland Ry Ist & ref 5s....1930|M N 10014100 Sept’30 97 102 | Warner-Quinian deb 6s_...1939|M 8} 76 ----| 76 797 76 95 
Portland Ry L & P Ist ref 56.1942/F A Sale |105%g 105l2 96 10512] Wash Water Power sf 58.-1939|/J 3} 10212 10312104 Sept’30 10012 106 
lst lien & ref 63 series B_.1947|M N); ca 105 961g 105'2 | Westchester Ltg 5s stpd gtd_1950|J Dj 1075s ----|107!2 10753 103% 109 
ist lien & ref 74s ser A..1946|M N Sale |1085g 10853 10413 109'2 |] West Penn Power ser A 68..1946|M 8| 1047s Sale |1047g 105!4 101% 1061g 
Porto Rican Am Tob conv 68 1942/53 J Sale | 83 83 83 98 lst 58 series E_.....-.--- 1963/M S| 1067s Sale {10612 10612 10678 
Postal Teleg & Cable coll 58.1953/J J Sale | 86 9112 86 9612] ist 5}48 « series F.....---- 1953/A O| 10612 Sale |1061g 106! 104 106g 
Pressed Car conv g 58.1933)5 J Sale | 87 887g 771g 94 lst sec 5a series G_.....-- 1950/3 D/| 105%, Sale |105%4, 10612 101% 10612 
Pub Serv Corp N J deb 4}48.1948/F Aj --.- 94 | 90 Jan’30 181 194 | Western Electric deb 58....1944/A Oj} 104%, Sale |104%, 105 1011, 105 
ib Serv El & Gas ist & ref 5s '65|3 D 10512'105!g = 105l2 1021s 10512 | Western Union coll trust 58.1938/5 J| 103s 10414)10312 105 10012 105g 
lst & ref 4448..........- 1967|J D 10314|102%, 10314 9512 1034] Fund & real est g 4348--.1950|M N| 10012 Sale |/100 101 102 
let & ref 4}4s.........-. 1970|\F A Sale |1027g 103! 9513 1032's] 15-year 6}e_...--_----- 1936|\F Aj 1095s Sale |10953 11012 108 110!2 
Punta Alegre Sugar deb 78..1937|5 3] 20!2 4212) 25 July’30 25 655 25-year gold Se_.......-- 1981 J D| 104% Sale |1047 1053 1001, 10514 
Cc tes of deposit. --..-.- wone| ) 1812 41 | 2312 Sept’30 2313 55 2h) eeaneess 1 M S| 105 Sale |104% 105ls 107 
Pure Oil sf 54% notes. .-.- 1937|F A] 99%3 Sale | 9833 10014 9712 10012 Westphalia Un El Pow 68...1953|3 J| 7414 Sale| 72 77 72 691 
%% notes.......-..-. M 8S} 9912 Sale | 99 100 97% 100 | Wheeling Stee! Corp Ist 5448 1948/J J} 1035s Sale |103'4 10353 104 
ty Bakeries s f deb 58..1948/J J| 9753 Sale | 97 9712 92 O7'2] ist & ref 43s series B....1953/A O} 9312 Sale | 93 9312 87 9312 
Remington Arms 68.......- 7iM Ni 96 Sale | 96 9612 93% 9712] White Eagie Oil & Ref deb 5 s'37 
Rem Rand deb 5s with war °47|M N Sale | 97% 9914 9113 101 With stock purch warrants.__|M 8} 10314 Gale 103 10314 10214 108% 
Repub I & S 10-30-yr 588 f..1940/A O Sale {10134 10212 10114 103s | White Sew Mach 68 with warr'36|J Jj ---- 81 Sept’30 90 
Ref & gen 54s series A_..1953/3 J 99 | 98 99 98 104%, Without warrante.....---- 335 dite 40 41l2 86 
Revere Cop & Br 68...July 1948|M 8 Sale {10212 103 102 105%] Partic sf deb 6s__....... 1940/M N| 40 43%! 401g 40! 38 BO lg 
Rheinelbe Union 7s with warl946/3 J Sale | 90% 90 90 10712] Wickwire Spen St'l Ist 78_..1935|3 J| 18 25 | 19g 191g 18% 40 
Without stk purch warr..1946/3 J Sale | 861g 89 863 99 Ctf dep Chase Nat Bank___-/_--.- 16 20 | 17 Sept’30 17 30% 
Rhine-Main-Danube 7s A..1950/M §& Sale | 9812 99s 98'2 103‘! 7 (Nev 1927 coup ¢ on)Jan 1935|MN| 18 20 | 18 181g 17 +41 
Rhine-Westphalia E] Pow 7s 1960 MN Sale |100 10014 97% 104 Cul dep Chase Nat Bank. 16 17 | 15! 17 1 
Direct mtge 6s. .......-- 2\vi N Sale | 82 86 82 95'2] Willys-Overiand sf 68. _. 1933 M $| 101 Sale '101 1014 98 cl105 
Cons M 66 of '28 with Rey FA Sale | 79 857 79 94!2] Wilson & Co Ist 25-yr sf 68_1941/A ©} 100!2 Sale 100% 100% 99 cl02% 
Without warrants FA 83 | 79 87% 79 860904 Winchester Repeat Arms 7%e'41|A Oj} 103 Sale 103 103 100 104 
Con m 6s of 1930 with war 1965|A O Sale | 7914 82 7914 9343 | Youngstown Sheet & Tube 58 °78'3 Ji 104!2 Sale 10412 104% 




















¢ Cash sale. 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at Chicago Stock Exchange.—Record of transactions at 


the Boston Stock Exchange, Sept. 27 to Oct. 3, both in-| Chi Stock i i 
elusive, compiled from official sales lists: coapliod fon RE ar in ee 
























Friday Sales Frida N 
3 y Sales 
ios “—. 8 panes fA Range Since Jan. 1. ~ “ Week's Range| for Range Since Jan. 1. 
Stocks— Par.) Price. |Low. High.| Shares. Low. High. Stocks— Par.| Price. us Buh. p< Soane Low. High. 
Railroads— 
Abbott Lab common....*| 40 40 40 
Boston & Albany.....- 100}______ 190% 191%|  182| 175  Feb| 19434 Aus | acm 4 Mi saesl sex a] SX Be 
Boston Elevated------100|""7834| 7% 80 | 1,287| 67 Jan| 843 Mar | Adame O'D) Mig com.--¢|------| 4935 43%] 3290) 48% Sept! 99° Jan 
sbienen wocegae|osasce 88% 89 40; 81 June; 94 Apr | Adams Royalty Co com_.* thc aha 5 5 1,700 5 Oct} 16 Apr 
First p preterred.-.-100 105 | 104 106 107; 103 July} 110 = Feb | Addressog Int Corp com_..*|_.-- ~~ 30 30 200} 22% Jan| 38 May 
und pee hou 93 90% 93 337| 8834 July} 9934 Mar Ainsworth Mtg Corp comi0 18 15 18 200} 15 Oct] 33% Apr 
Bosto’ ne— er Moh’k Corp “A’’5}______ 
} ag 5 — ebccece 100} 107%| 107% 109 65) 104 Jan) 111% Apr Altorfer Bros Cocony pt..* ites 38 48 “35 343 Feb as” Saar 
§ amped Ist pref|______ 103% 103% 20; 95 Feb/ 1034 Sept | 4m Commw Pow Acom..*| 18 17. 18 200} 17 Oct Mar 
Ser D ist pref stamped__|_--___ 147. 147 6} 144 July! 165 ADI! amer Pub Serv Co pt.100 97 97 50| 95 ae 
cutee Pes 8T ene] | 18 fo) gO Oday) Gert | Ame radar alate 
; y ee eee 5 5 ept ar Partic preferred... .. , ea 100% 1 A 
Preferred --.------ 100 110 110 110 iu 101 Jan] 111% May Prior lien preferred._100|______ 100% rts, oo ss rs rd] Aug 
East, y eee 5) 33 July} 10 Feb | amer Radio & Tei 8t Corp*| 114 y% 41% 600} 13 Aug; 3% June 
* preferred...........|_....- 20% 20% 5) 20% Aug} 48 June | amer Service Cocom....*| 8 8 8% 5 Jan| 12 
state Consent. .---160 Rien 78 78 20; 76 £Aug| 86 Jan | am Util & Gen B v t c.-* 7% 7 7%| 1,900 Oct] 15% ADF 
Sl page 109 109 8} 10834 Feb 110 June | Appaiach Gas Corp com__* 7™ 8%| - 7% Oct 
Norwich & Worcester, pref|_____- 134% 134% 5) 129 July; 135, ADPr! art Metal Wks Inccom..*| 6 | 514 714] 3,010 Hy Sept ani yep 
Old Colony Ry --.---| id4-"| 142°" 144*| _ 137] 125° “San| 144°. Sept | Azs0Ciated Investment Cor|..--_| 59°” 5934| 250 55” June| 6234 Mar 
Ivania RR__---- 50} 71%| 68% 7134] 1,736] 68% Sept] 87% ADT | assoc Tel Util Co com...*| 2 ws 19% 33” 7,880 19% dau 30 a 
stesatnperee Auburn Ata Coeom---+| 101] a0" xen] a480| 09° elon] obtit MSR 
smateee Founders Curd. 2% 2% B i 8% Sept eee by Automatic Washer ev pt_*| 10 10 10° +O 7% pany 7 ~~ 
Amer & Conti Corp.....- \% \% . 5% Sept 4% ADT! Backstay Welt Cocom_..*|_.____ 20% 20% 25| 20% Sept] 32% Jan 
Amer Pneumatie Service— ‘ . 5 Balaban & Katz vtc....25|______ 69% 69% 10| 66% Jan Mar 
Common -.----=2-.28|-7----| "3° "8% — 200] 8” Sepe| 79% Jan fowsing Gomes *|..-°-.| 636 300| 38° Sent| 20% ‘Ape 
Amer Tel & Tel.......100) 20634| 20234 20834) 4,939) 19954 June) 274% ADF | 2. tor Laundries Inc “A’*| ~~ a0 | ae tg my os 
Aron Seeger | gg a] sata] B08 Sees] 12” Roe | Bemis Actin com 2) gai] Be ie ay ae 
—————— a s e « 
Bigelow Sanford Carpet.*|______ 48 «50 310} 48 Sept} 80 Jan spam ioo|_.22 38 
----.--------|..-.--| 92 92 | (20) 92 Sept) 103 Mar] peach & Sons (EJ) com..*| 14% 14 
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p ody res coDV ° oe 7 7 7 
‘sac teams, ~* Wipe 47 47% 20| 44 Jan| 49% Apr ber e. (A M)----- g 5 34 39 950, 34 Oct} 71 Apr 
Pref - cane. ‘eCo 'g Inc common-.-*}__.___ 3% 4%) 2,350 3 Sept; 20% Jan 
Eeonomy Grocery 434 26 203) 3334 Junel te utes | Cent Liltnols Seo Co etts. 3,900| 323 33 


















Galveston Houston Etcopt.|.....- 7 . 40 2 Junel 10. Sept Central Ind Pow pref..100/_.___- 










88 
Cent Pub Serv class A-..*| 23%) 20 251 5,300| 20 sept 
1 Capital Gorp.----|777-7:] 3034 4055] 730] 30% Sevt| 60” Ape | Cent.8 W Util com new.-2 i Sept| $1” Mas 
= ao cczeccsccsne- % : 
Gillette Safety Razor -----|_..... 49% 59%] 3,019] 49% Sept] 105% Jan | _ Preferred-----.-----.-°|_.__.. 300) 93% 100 Mar 
Greenfield Tap & Die Corp} ___._- 11 11 1 11 Sept] 19% Mar — States Pow & Light 
Class A-..-.----------|--.--- 3944 39% 5| 29% Mar} 41 June rp pref.-.--------- al "ar77 8834 92 85| 8234 Sept] 96 Mar 
Class B.-------------- 19 17% 19%| 1,285] 15% Mar| 23% May | Central States Util $7 pfd-*| 81 81 81% 95} 81 Oct| 96 Jan 
Hygrade Lamp.-.-------|_.__.- 23-23 10} 23 Sept| 34 Apr | Cent W Pub Ser “B” pf.100)_____- 85 85 15] 75 Feb| 90 #£Jan 
Preferrei-------------|------ 88 688 10| 88 Mar| 93 Jan | Chain Belt Co com---.... TW .scsee 41% 41% 60] 41% June] 48% Apr 
Int'l Common..--.------|.---.- 4% 5 105| 4% Sept] 14% Apr bg oh Cons Ry— 
Intl Hydro-Elec cl A...---|_....- 32% 34% 285| 32% Sept] 53 Apr ph ane ella (alla 250 44 Aug) 2% June 
Jenkins Television...-..--|...... 34 335| 135] 254 Jan] 09% Apr | Ears Droferred.-....-- Sl---asz] 924 1038] 9% Sept 
Libby McNeil & Libby----) 10 | 13% 13% 15| 12% June| 26% Apr _— ov hon sine 3] 4326] 2° 1974] 67.600) 735 Sept] 17% Ape 
Loew's Theatres - - -------/...... 8 9 146] 7% Jan| 12% Aor | _, Convertible preferred. - %| 42 43%] 22, 36% July| 45 
Mass Utilities Asoo vte.-| 6%| 6 7 9,295} 6 Sept] 12 Mar | Chicago Flex Shaft com-.5 |_..-- 14 14 100} 14 Feb} 16 Jan 
Mergenthaler Linotype---|_....- 93% 95 71] 93% Sept] 108% Feb i eee eens 6 6 6% 8,100 5% July| 10% ADP 




























































New England Equity Corp|.....- 2 2 Jan | Chic Rys part ctfs *1"".100 

a. . ee rie a5 70 33 — os Jan | Cities Service Co com...°| 27 25% 27%| 73,480] 24% June] 4434 Apr 
New England Pub Ser-----|._-._- 20 20 100} 20 Sept] 92 Jan | Club Aluminum Uten Co.*|.._... 3% 3%| 1,150; 3 Aug| 7 °#£«Apr 
New Engl Tel & Tel_--100) 144 | 140 145 624| 140 Sept] 160% Apr | Coleman Lamp & Stove— 
North Amer Aviation Inc. -|__...- 7% O7%K% 10| 5% Jan| 15% Apr Common .........-.."|----.-- 20% 20% 150} 20 Aug} 40 Jan 
Pacific Mills_........- 100} 21%! 21% 21% 436) 20 June| 30 Feb | Commonwealth Edison.100/ 285 249 285 4,150} 23644 Jan! 838 Apr 
Plant (T G) Ist pref_----- 5 5 5 83| & Apri 7. Feb | Community Teloum ptpf*| 1734) 16 17% 250| 16 Sept] 30 ADF 
Public Util Holding com_.|______ 12 13% 330/ 12 Sept) 27% Apr | Community Water Serv..*/...... 10 10 50) 10 Sept) 19 Apr 
Punta Alegre Sugar ctfs_--|____-- 1% 1% 500] 1% Sept] 1% Aug | Constru MaterialCorp...°| 15)4) 1134 15%4/ 3,300) 1134 Oct) 24 Apr 
Hallway Lt & Serv Cocom) 66 66% 67 75| 64 June} 90% Apr Pe bene eoo--o-------9|------ 39 3934) 1,000) 36% Jan) 49 Aor 
Reece Button Hole------- 15 15 (15 40| 15 Jan| 16% Apr nsumers Co common. .6)----- - 4% 4%| 1,080; 3% July) 8 Feb 
Shawmut Assn T C.....-- 15 12% 15 1,947, 12% Sept] 21% Mar 6% prior pref A-.--- 100) ------ 57% 60 200} 55 Aug] 64 Aug 
Swift & Co, new.......- *| 29 28% 29 515} 28 June| 34% Jan V t c pur warrants. ---5)/------ % % 200 % Oct] 3% Feb 
Torrington Co.....-..-.- *| 52 52% 54 60| 52% Sept) 67 Jan Cont Chicago Corp— A 3 
Tower Mig Co..--...----|------ 1 1% 805} 1 jJan| 8 #£Mar Common.......-.---- | 1334) 12% 14 5,250] 12% Sept] 26 Apr 
Tri Continental Corp com-|------ 10 10 30] 10 Sept] 20% Apr Preferred.....---..--- ax 47 47%| 14,250) 42 Aug) 49 July 
Union Twist Drill- ------- 21 21 24 260} 21 Sept] 51 Jan | Cord Corp....--...---.- 6 %| 5% 6%] 20,300) 5% Sept] 17% Mas 
United Carr Fastener Corp]... --- 6 6 30} 6 Sept] 16% Jan | Corp Sec of Chic allot ctf.*|.----- 59 61%] 1,600]; 54 Jan) 72% Apr 
United Founders Corp com} 14%' 12% 15%} 4,082' 15% Sept] 44% Mar Common. ...-..-----. 19%| 18 20%] 29,400} 18 Sept] 33% Aug 
United Shoe Mach Corp.25} 61 59% 63 2,139] 568% June| 68% May | Crane Co com--_---..- 25| 40 40 40 867; 40 Sept] 444 Mar 
U 8 Shoe Mach Corp pf.25| 31%) 31% 31% 60} 30 Jan| 32 Mar Preferred.........-- 100 eeceee 115 115 71; 113 June 118 Aug 
U S Elec Power Corp_.-_-|.----- 9 10% 799} 10% Sept 23 Jan Curtis Lighting Inc com-.-_*|....~- 12% 13 170 12% Sept 22 Feb 
U 8 & Overseas Corp----- 15%} 14 15% 135| 12% Sept] 23 May Seip 
Utilities Equities Corp pref] 76%| 76% 79%|  990| 70 Jan| 91% Apr | Davis Industries Inc “A” *)..-._. wh 50|  % Sept} 3% Jan 
Venezuela Holding Corp--_|----.-- 2 2% 50} 2 Sept] 18% Jan | De Mets Inc pref w w--- 15 15 3815 20; 15 May} 22 May 
Venesuelan Mex Ol! Cor-10|------ 3 63 75| 8 July) 18% Jan | Decker (Alf) & Cohn Inc_*; 10%) 1034 10%) 220) 9% June} 16 Mar 
Waldorf System Inc- ---_--|------ 25% 25% 70| 24% June| 31% Apr | Dexter Co (The) com... -6 12 ae 15| 13% Aug} 16 Jan 

oN {eae eee 25 25 495} 25 July| 45 Feb | Diversifd Inv Inc’A <= =8 5344| 53% 53% 200} 48% Jar| 54% Aug 
Warren Bros Co new..-..-.}--..-- 39% 41% 110| 39% Sept] 189 Apr | Duquesne Gas Corp com. 8 8 8% 300! 8 Oct] 16% May 

ae ol a 1 68 25| 50 July! 52, Oct | Fi ousehold Uell Corp-i0| 3034| 3314 40. | 11,200] 831 Oct] 67% ‘ADE 

- 2 » 

Westfield Mfg Co_....--- 23 23 23% 275| 22 Feb| 27% Jan ren th ton sl 3 “ oe + oS aN oe 
Mining— Tee peal os ae a em oe ge a 2 
Arizona Commercial.-..-- 5 1 1 1 2,090} 1 Jan 1 Jan @ preferred - -.----100)....-- ; ar pr 
Calumet & Hecia.-....- 25 10% ose 1032 1,210 on Sept 32% Jan | Fabrics Finishing com-..*|--..-- 24% 2% 300} 2k Sept] 9% May 
Copper Range.-.-..--.--. 25 7% 7%| 2,260 7 Sept] 16% Jan | Fed Comp & W’hse com-*|---.-- 19% 19% 100} 1934 Oct] 23% June 
East Butte Copper Mine--|----_- 1%5 1%] 1,855) 90c Aug| 1% Jan | Fed Elec Co Inccom-.-_-- *|------ 40 40 10} 40 Sept] 45 Sept 
ee CRE ook to loneces 10 .10 250) 10¢ Sept] 50e Jan $7 cumul prior pf------ *|------ 75 = 75 50} 75 Sept} 76 Sept 

Island Creek Coal......-..|-..--- 29% 31% 110} 29% Sept] 43 Jan Fitz Simons & Con D & D 

Isle Royal Copper-..-.- 25 5% 5 6 1,085} 65 Sept] 12% Jan Common .-.--.--.-.--- 20} ------ 30 31 500} 27 =Mar| 64% Mar 
La Salle Copper Co-..-- Witscwente 65 .70 130| 65¢ Sept] 2 June| Foote BrosG&MCo...5| 6% 6 7 | 21,700; & Aug} 22 Apr 
Pe SSS 20% 22 655| 20% Sept] 52 Feb | Gardner-Denver Co com.*|...-.- 49 49% 225, 49 Sept; 64% Feb 
Nippissing Mines.-..---.-.-|------ 1 1 20 1 July 1% Jan | Gen Theatre Equipvtc.*| 28%) 28 29%| 3,800) 27 Aug} 61% Aor 
North Butte. -......... 1b 1% 1% 1%] 2,760; 1 + Sept 5% Jan | Gen Water Wks Corpol A®|---..- 24 25 350) 20 Ja.| 33% June 
Old Dominion Co-....-- Bil. stned 4 4\% 700| 3% Sept) 10% Jan | Gleaner Com Harcom...*| 26 25 26%] 1,800) 1936 Jan) 3636 Apr 
P C Pocohontas Co... ..--]..----- 15% 16 854] 10 Jan| 19 Aug | Goldblatt Bros Inc com..*} 16 14% 16 240} 14% Sept] 26% Jan 
GN ond kb oonapecee 25| 10% 8% 10 3,300 8%% Sept] 44% Apr | Great Lakes Aircraft A-.*|------ 4% 5 4,250 4 Feb 8% Feb 
St Mary’s Mineral Land.25) 11 10% 11% 10% Sept] 28  ##Jan | Great Lakes D & D.---- *| 25 2225 5,800} 22 Sept] 31% July 
RL is bata +dibdine « 12 12 12 250| 10c Jan| 20¢ Feb | Grigsby-Grunow Co com_* 7% 6 8%) 84,750 6 Sept] 27% June 
Utah Apex Min Co. ......]--..-- 1% © «1% 370 1% Aug 3% Mar | Hall Printing Co com---.10/------ 18% 20%] 1,150) 18% Oct) 31% Mar 
Utah Metal & Tunne -.--- 27 25 .30} 1,200) 25 Oct Apr | Harnischfeger Corp com. -.*|-.-.--- 20% 20% 50} 19% Sept; 30} Apr 
Aart-Carter Co conv pfd.*| 14%) 12% 15 1,650} 123% Sept] 27% Feb 
Bonds— Hard Shaf & Marx soot 100} ...<-- 105 105 50) 9Y Sept] 140 Jab 

Amoskeag Mfg Co 68.1948) 76%| 76 78 |$16,000| 76 Sept) 84 Feb | Hibbard, Spencer, Bartlett 
Brown Co 5%-.---.--- ie 91 91 1,000} 91 Sept] 97 Jan & Co com.-..-------- | 46 46 A. 3. Som 57 Apr 
Chiea Jct Ry & Union Stk Hormel! & Co A ....-.---. Miiveres 28 28% 00| 25% ay| 36% Jan 
Ye 1940}..-..- 94 94 2,000! 86 Jan| 94 Sept | HoudalileHershey CorpA*; 14 14 15 1,850) 14 Oct} 31 Feb 
E Mass St Ry ser A 48°48) 38 35 38 20,000) 35 Aug| 48 Mar Clad B.. ccccccscsocs- bd 6 5 4 5,800 a Sept; 28% Apr 
Series B 56..--.-.--- 1948)...... 38 0s 38 9,000! 37% July| 55 Mar | Illinois Brick Co..-..-.- ae 18:19 250) 18 Sept} 27 Jan 
Int Hydro El System 6s '44}---..-.- 99 99 2,000; 97 July} 108 Apr | Ind Terr Ill Oil n-v “‘A’’..*/---.--- 27% 28% 200 27 July} 47% Apr 
Lincoln 42d St 54s- --1953}------ 90 @§6=©90 2,000 Aug| 97 Mar | Inland UtilIneciass A...°| 22%) 21 22%/ 13,450) 21 July) 3435 Apr 
New Eng! Tel & Tel 58.'32) 101%| 101% 102 8,000) 99% Jan| 10234 Sept | Insull Util Invest Ine....° 52 = as” a 5 ? —_ rox Feb 
P C Pocahontas deb 78 "35/..-.-- 112 115%} 33,000) 100 Jan Sept 24 preferred -.....---- A tetas % ‘ o. an \% Mar 
Swift & Co 5s..-.---- SORE ccccne 102% 102%%| 1,000) 100% Jan| 102% Apr | Investment Co cam = aes a. . He 3 ba . gone oon 4 

Ju tron Fireman , 

Western T & T 56_...----- 101 101 101 13,0001 99% Feb! 101% July ee tae... (BOM ago] 19 Amel oo ane 








*No par value. s Ex-dividend. 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Low. 











Kalamazoo Stove Pail 


Pref 
Keystone St & Wire com--* 
Preferred.......---- 100 
Ky Radio Tube & L comA* 
—— Util jr & pref.50 
Lane Drug com v t c----* 
—_, MeNeill & Libby - 10 
Lincoln Printing oom -...* 
7% vreterred ....---- 50 
Lindsay Light common-.10 
Lindsay Nunn Pub Co— 
$2 oe a . 
Lion Ot! Ref Co com - ---* 
London Packing Co rights - 
COMMOR .csccccccoce * 
Lynch Corp com..------ * 
McGraw Elec com.-.-.--- ® 
Majestic Househ Util com * 
Mapes Cons Mfg com--- * 
Marks Bros Thea conv pt.* 
Marshall Field & Co com.* 
Manhattan-Dearborn com* 
Material Serv Corp com.10 
Meadows Mfg Co com-..© 
Mer & Mirs Sec Co A com.*® 
Mickelberry’s Food Prod— 
ComMMOB ..scccccccee 1 
Middle West Tel Co com.* 
Middle West Utilities new * 
86 cum preferred.--.--- ° 


Warrants.......----- s 
Util— 

lien..----- 100 

Preferred 7% “‘A’’---100 


6% prior lien 
Miller & Hart inc conv pt-* 
Miss Vai Util— 

7% preterred...------ 


preferred. 
Mo-: Pipe Line com ..5 
Modine M ~® 


fa com....--- 
Mohawk Rubber Co com. * 
Monighan Mfg Corp A---* 
Monroe Chemical Co— 
Common .....<----<<- 
Preferred.....---.----- * 
ph com.* 
Muncie Gear Co.------- 
QomMmMeh. sacse--c+- 


National Leather com... 10 
Nat Pub Serv $34 conv pf* 
Nat Rep Inv Tr allot ctf{_* 
Nat Secur Invest Co com.* 
Certificates.......---- 
Nat’l Standard com - - - “Te 
pea Term Corp sanett pt_* 
at Un Radio Corp com.* 
Nobiite-Sparks Ind com.* 
North American Car com.* 
Nor Amer Gas & Eleo A.- 
No Am Lt & Pr Co vom... 
N & 8 Am Corp A com.. 
Northwest Bancorp com -50 
Northw't Utii— 


Prior lien pref. ------ 100 
7% preferred -.----- 100 
Ontario Mfg Co com.--.-- * 


Pac Pub Serv A conv.---* 
Parker Pen Co com-..-.-.10 
Penn Gas & Elec A com-..* 
Perfect Circle (The) Co-.-* 

Winterfront com...5 
Polymet Mfg Corp com..* 
Potter Co (The) com-...-.* 
Process Corp common. .-.-_* 





Pub Serv of Nor Ili com._* 


Common. ....-.....100 
6% preferred......-. 100 
7% preferred......- 100 
Q-R-8 De Vry com......* 
| chinninwowes 100 

GORMGE 2 cccccoccess * 
Rallroad ad 


Reliance Internat Corp A.* 
Rollins Hos Milis conv pf.* 
Ross Gear & Tool com-..* 
Ruud Mfg Co com.--...- * 
Ryerson & Son Inc com..* 
Sally Frocks Inc com.... 
Seaboard Util Shares Cory 


* 
s 
Sangamo Electric Co----- * 
Saxet Co common..-.--.-- * 
Seaboard Pub Serv conv pf* 
Signode Steel Strap....-- 
TREE cdccdanteve 30 
So Colo Pow Elec A com 25 
Southern Union Gas com.* 
Southw Gas & E17% pt 100 
Southw Gas Util com....* 
Southern Lt & Pr pref-.-..* 
St L Nat Stk Yds cap_.100 
Standard Dredge com...* 
Convertible pref..---- * 
Steinite Radio Co...-..--. bd 
Btone & Co (H O) com...* 
Super Maid Corp com....* 


Tenn Prod Corp com.-..* 
Thompson (J R) com...25 
Time-O-Stat Controls A..* 
Transform Corp of Am com* 
Twelfth St Stores pf A..* 
Twin States Nat Gas pt A.* 
United Corp of Amer pf-.* 
United Pub Util $6 pref. zs 


* 














Oct 


Sept 
4% Jan 


July 


10 June 


Oct 
Oct 
Jan 
Aug 
June 
Jan 


May 
Jan 


Aug 


~ 
cS 
= 
Ny aS 





SR ReawowaS 
KR RERK 


SES wok 


Bsest 
“ 


97 


SEAGBRTS0SE 
EK KR KKKK 


ee 
an 
a 


23% 




















[Vow 131. 
eg Range Range Since Jan. 1. 
7) 5 9 
Stocks (Concluded) Par. Bow. High Low. High. 
Viking Pump Co pref....* 29 29 25 Jan| 29% Apr 
6 eae * 9 10 9 Sept; 14% Jan 
Vortex Cup Co........-. s 20 21% 20 Sept] 20% Ap 
Ditbsabaecasnsen s 26 24% Sept) 34 Apr 
Wahl Co com_.......--- * 3 3 2 14 Feb 
Ward (Montg) & Co cl A_* 108 109% 108 Oct! 130 Jan 
Wayne Pump Co conv pf_* 26 25 Sept; 35 May 
Western Con Util Inc A_-* 21 23 i24% Janj 28 May 
Western Grocers com...25 14 14 11% Jan} 17 June 
Western Pr Lt & Tel A...* 25% 26% 24% Jan) 31 Aug 
Wextark Radio Stores com* 4% 5 4% Oct] 24 Jan 
Williams Oil-O-Matic com * 6 6% 6 June 8% Apr 
Ww Bank Shs com 10 6% 7 6 11% Jan 
Woodruff & Edw partic A * 13 13 12 Jan| 16 Mar 
Yates-Amer Mach part pf * 5% 5 5 Aug| 17% Feb 
Ye'low Cab Co Ine(Chic) .* 24% 25% 24% Sept] 31 Mar 
Zenith Radio Corp com ..* 5% 6% 5 Jap; 16% June 
Bonds— 
Amer States P 8 548.1948 87% 89% 87% Sept] 89% Sept 
Chic City & Con 5s_..1927 52% 53% 52 Jan} 64 #4Apr 
Chicago City Ry 58- ~~. 1927 
Certificates of deposit - 77% 77% 69% Feb| 84% July 
Chicago Ry 5s series A 1927 54 54 404% Jan| 66 July 
Commonw Ed 5s_--.. 1953 105% 105% 102 Mar| 105% Oct 
44s series C_.-..... 1956 100% 100% 95% Mar} 100% Aug 
Cont Roll & Steel 68 A 1940 98% 98% 98% July} 98% July 
tngull Util Inv 6s_--..-. 1940 99 100% 98 June} 112% Mar 
Swift & Co lst s fg 58.1944 102% 103 100% Feb} 103 Sept 
United Amer Util 6s_.1940 80% 80% {2044 Sept 98% Mar 





* No par value. z Ex-d vidend. y Ex-right. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 27 to Oct. 3, both 


inclusive, compiled from official sales lists: 


























Week's Range Range Since Jan. 1. 
of Prices. 

Stocks— Par. -|\Low. High. Low High. 
Almar Stores_--.------- * 1% 1% 1% Sept} 4% Feb 
American Stores-.-.----- * 42 44% 42 Aug}; 49 Apr 
Bankers Securities com. -50 90 90 82 Feb| 95 Apr 

ProterTed . . .nccce-wos 39 40 36 Jan| 49 Apr 
Bell Tel Co of Pa pref__100 115% 116 11334 Jan} 118 Aug 
— (E G) Mfg Co.---- = 5% 7% 5% Sept] 16% Apr 

SIE eckinnenacén’s 62 62 58 July} 70 Feb 
Budd Wheel Co....-.---- 8% 9% 8% Sept! 14% Feb 

Presetrea.. ..nssccccace- 106 §=6106 90 Feb] 106 July 
Cambria Iron. ...-..---- 50 41 41 38% Jan} 42 Aug 
Camden Fire Insurance. - - 20% 21% 20% June} 28% Apr 
Central Airport. -.-.------- 3% 3% 3% Sept 7 Apr 
Commonwealth Cas Co.10 20 20 19% July| 27 Feb 
Consol Traction of N J.100 Ax 42 48 Aug} 52% Apr 
Electric Storage Battery 100 58% 61% 58% Aug| 78% Feb 
Empire Corporation - - ---- 4% 5 4% Aug] 14 Feb 
Exide Secur.......-.---- 16% 16% 14% Aug] 19% Feb 
Fire Association - - -- - --- 10 24% 25% 24% Sept] 43% Mar 
Horn & Hard (N Y) com--* 36 37% 35% July| 46 Feb 

Co. 100 103. 103 97% Feb} 105 Apr 
Insurance Co of N A..-.-10 59% 61 59% Sept] 85% Mar 
Lake Superior Corp----100 9% 10% 8% June] 15% Feb 
Lehigh Coal & Nav.n wi-_-- 314% 33% 30% June| 49% Mar 
Manufact Was Ins-------- 30 30 30 June} 42 Apr 
Minehille & Schuyl Hav.50 55% 55% 54 Feb| 56% July 
Mitten Bank Sec Corp---- 14 14 14 Aug; 20 Jan 

Preferred... ....<s2---<--- 16 17 15 Aug; 20 Jan 
Penn Cent L & P cum pf-.-* 754% 79 75% Sept| 79 Apr 
Pennroad Corp. ---.------- 9% 10% 9% Sept] 16% Feb 
Pennsylvania RR-- ---- 50 68% 71% 68% Sept] 85% Mar 
Pennsylvania Salt Mfg.50 91% 92 89% July} 100 Jan 
Penn Traffic. ......-- 2% 2 1% Jan 2 Sept 
Phila Dairy Prod pref - --25 93 93 86% Jan| 95 June 
Phila Elec Pow pref - ---- 25 32% 33 3 Aug| 33344 May 
Phila Insulated Wire------ 47 49 47 Sept]; 62 May 
Philadelphia Inguirer - - --- 55 55 40 Jan} 565 Sept 
Phila Rap Trans 7% pref 50 29% 31% 29% Aug} 44 Jan 
Philadelphia Traction - . .50 37% 38 37% Sept; 44% Apr 

Certificates......------ 7 37 37 Jan} 40% $Apr 
Railroad Shares Corp----- 5 5% 5 Sept 9% Apr 
Seaboard Utility Corp---- 5 6 5 Sept 9% Apr 
Scott Paper 7% A--.----- 101% 102 101% Sept; 107 May 
Shreve El Dorado Pipe L 25 3% 4% 3% Sept] 15% Mar 
Tacony-Palmyra i pega a 3 44.4 34 Jan} 53% Mar 
Tono-Belmont Devel--. - 1-16 1-16 -16 July % Feb 
Tonopah Mining - - - ---- - i -16 July 2% Jan 
Union Traction---.----- 50 25% 26% 25% Jan 31% Apr 

Certificates of deposit - - - 25 25 25 Sept; 30% Apr 
United Gas Imp com new.* 31% 34% 31% Jan} 49% Apr 

Preferred new_...----- 103% 104 96% Jan} 104 Aug 
U 8 Dairy Prod class A. .-* 64% 64% 52 Jan} 72 Apr 

Common class B.-.-.--- . 15% 15% 14 Jan} 26% Apr 
Wee Ls « ud aduedeede ° 364% 364 36% Sept}; 42 Aug 

Do. a 98 98 97 July} 98 Aug 
West Jer & Seashore RR-50 61 61 55% May| 61 Jan 
Westmoreland Coal - - --- 50 9% 10% 8% Aug] 13 Jan 
York Railways pref------- 35 3f 33 June| 36 Mar 
Ins. Co of Nor. America- -- 2% 2% 2% July 4% May 

Bonds— 

Elec & Peoples tr ctfs 48 '45 35 36 34 Jan} 44 #=Mar 

Certificates of deposit - -- 35 35 35 Sept] 43% Apr 
he Elec (Pa) ist lien & 

| i ee 1960 104% 105% 102% Feb| 105% Sept 

7 SS aae 1966 104% 108% 103% Jan} 108% Aug 

Phila Elee Pow Co 5s 72 1M6% 196% 104% Feb! 106% May 








* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Sept. 27 to Oct. 3, both in- 


clusive, compiled from official sales lists: 


























Week's Range Range Since Jan. 1. 
of Prices. 

Srocks— Par. . |Low. High. Low. High. 

Stocks— 
Appalachian Corp---.----- 2% 2% 2% Jan 5 Jan 
Arundel Corp --------- bs 41% 42% 40 June] 47% Mar 
Baltimore Trust Co. --10 35 36% 35 June] 44% Apr 
Berl-Joyce Aircft Corp com 3 3 3 June} 15% Mar 
Black & Decker com - ---- 21 25 21 Sept; 56 Mar 

Sn See 35 26% 26% 25 July| 27% Jan 
Ches & Po T of B pref-_.100 115% 117 113 Jan| 119% Aug 
Commercial Credit pref-25 244% 25 22 Jan| 25% Apr 

Preferred B..----- 25 25 25 23 Jan| 26% Apr 

644% ist preferred --100 94 94 79 Jan} 94 # Sept 

64% ist pref ex-war--- 94 94 87 May| 94% Sept 
Commercial Cred NO pref- 24 24 21% July} 24% Aug 
Consol Gas E L & Pow---* 112% 118% 93 Jan| 136 May 

6% preferred ser D..100 110% 110% 109 Mar| 1114 May 

5%% pret wiser E..100 108% 109% 105% Jan} 109% Sept 

5% preferred....--- 100 104 104% 99% Feb! 104% Sept 
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Range Since Jan. 1. 
of 6 Week. . Week. 

Stocks (Concluded) Par.| Price.| Low. High). Shares|. Low. Htgh. Stocks (Concluded) Par | Price.|Low. High.) Shares Low. Hh. 
Consolidation Coal... .100|_____- 5% 5% 100 & June} 15 Feb | Carey (Philip) com_...100}__-_ 220 220 147| 220 Sept} 280 Feb 
Eastern Rolling Mill... *|_____- ° 13 119] 9 Sept] 25% Jan | Central Trust___...__- 100}_.....] 265 265 10| 265 June| 280 Mar 
Emerson Bro Seltz Awi-_-| 32 30% 32 130} 30 Jan| 33% Feb | Champ Coat Paper com 100 we) © 220 220 10} 220 Sept] 234 #£July 
Fid & Guar Fire Corp 10] 36 35 36 186} 35 Sept} 49 Feb | Churngold Corp_-_-..----- 17% 17% 30] 15 Mar} 23 Apr 
Fidelity & Deposit __-_--- | ase 160 176 111] 160 Sept] 190 Apr} Cincinnati Car B_____--- isk. 1% 1% 223 Jan} 2 May 
P, SS eee 230 230 16] 226 May! 230 Sept} CNO&T P_..------ 100}... 320 321 10} 320 July| 350 Mar 
Finance Co of America A-*| 12%] 12% 13 980} 9% Aug| 13 May | Cincin Gas & Elec pret_100 101% 102 438] 95 Jan| 103. Sept 
Finance Service com A--10}___-_-_- 9 9 140 8% Aug} 15 Feb | CN & C Lt & Trac pfd.100 85% 85% 35} 81 Mar} 90 Apr 
First Nat Bank wi___-.--|_..--- 44% 46 272| 44% Sept; 51% Apr | Cincinnati Street Ry_-..50 40% 41% 286) 40% July| 45% Apr 
Houston Oil pref v t ctfs100} 80 80 80 60} 77 Mar| 93 Apr |} Cincinnati & Sub Tel-_ -.50 8 99% 221} 91 July} 119 Jan 
Mfrs Finance com v t---25]_____- 16% 16% 10} 15  Feb| 27% Apr | Cincin Union*’Stock Yds. .*|-... oe 2 15} 19% Aug} 30 Jan 

2d preferred _-_-_-- .-25| 12%] 12% 13 51] 12% Sept] 17 Apr | City Ice & Fuel__._._..-*}_._- 38% 38% 104 July} 49 Feb 
Maryland Cas Con wi..25| 37%| 37 38 396] 3634 June| 46 May | Crosley Radio A_______- * 13 BS 495] 11% Jan| 27 °&#Apr 
Maryland Tr Con wi.--.*}_.___- 33 33 80} 33 Sept} 34% Sept | Crown Overall pref....100]_.__ 103 «103 2} 103 Aug} 106 Jan 
Mercantile Trust... --- eae 445 445 10} 445 July} 465 June | City Ice pref..........--|---- 83 83 5| 83 Sept} 83 #£Sept 
Mid Continent Pet_...-.-}_.._-- 21 21 25} 21 £Sept; 21 #£Sept | Dixie Ice Cream-.-_-_-_-- 50}...- 55% 55% 24| 55% Sept! 56% June 
Monon W Penn P §S pref— Eagle-Picher Lead com --20}-_-_.- 7% 8 509 7% July} 15 Apr 

7% preferred.... ----| 25%] 25% 25% 40} 23% Jan} 26 Feb Preferred.......... 100} ___- 101% 101% 10} 100 Apr| 102 Jan 
Morris Plan Bank - - - --- Wr gceas 12% 12% 10} 11% Apr} 16 June } First National_..__._- 100]. ... 400 400 1} 398 Aug} 420 Jan 
Mort Bond Title wi... -|_..-.-- 14 14 35] 11% Aug! 20 Jan | Formica Insulation. -.--- * 30 31 138} 29% Jan} 53 Jan 
Mt V-Woodb Mills pref 100}_____- 71 73 413} 71 Sept; 86 Marj] Gerrard 8 A__.........- a ee 8 ~ 120 8 Sept] 24 Jan 
Natl Sash Weight pref....| ---.| 40 40 100} 40 Sept; 51 Jan | Gibson Art com___._.--- * 35 35%| 1,032) 35 July} 50 Jan 
New Amsterdam CasIns._._| 37%| 36 37% 843} 36 June} 43 Apr | Gruen Watch com-_._---- * 36 36 1,235} 35 Jaly| 42% Jan 
Northern Central. __--.-.-- ..--| 89% 89% 6| 85% Feb) 89% Sept Preferred.......... 100 109% 109% 50] 109% Aug] 113% Apr 
Fg OT NERS |” eae 29 29 79| 29 Jan} 30 Jan | Hobart Mfg. .._......-- * 40 41 170} 40 Aug| 50 # £=Mar 
Penna Water & Power..-*| 70 69% 72 203) 69% Sept} 95% Apr | International Print Ink_-.*]_-- 26% 26% 100} 26% Sept] 47 Apr 
Union Trust Co--.------ eee 60 62 122} 60 Aug| 74% Feb | Kodel Elec & Mfg A____- : 5 5 250} 5 June| 8% Mar 
United Rys & Electrie_-_50}_----- 7 7% 449 7 Sept; 13% Feb | Kroger com___....-.--- * 26% 30 415} 23% June| 47 Jan 

U 8 Fid & Guar new__..10| 38%] 37% 39%] 1,468]. 37% June} 49 Apr | Lazarus pref___.....-- 100}... 99 99 58] 94 Feb} 101 May 
West Md Dairy Ine pref --_*/----_-- 90 90 100} 89% Sept} 94 Apr | Manischewitz com_----- * 35 37 302} 35 Sept] 45 Mar 
Prior preferred - -.--.-- 53 52 53 171} 48 Jan| 5434 May | Meteor Motor. _....---- * 12% 14 10 7 Jan} 15 # July 
Moores Coney A....---- * 16% 17% 20} 16% Sept]; 25 Apr 
Bonds— Newman Mfg. Co__.-.-- * 28 28 85| 25 Feb| 34 Apr 
Baltimore City Bonds— Ohio Bell Tel pref -_---.- 100 131% 114 158) 110% Feb} 115 Apr 
2d sewer 4s (coupon) 1963} - -_- 101% 101%} $8,000] 10144 Sept; 101% Sept | Paragon Refining B_-___-_- * 14 14 400 7% Feb| 15% May 
4s sewer loan_... 1961)__---- 101% 101%} 1,000) 95 Feb} 1014 Sept | Procter & Gam com new- .* 68% 70% 599| 52% Jan| 78% June 
4s water loan------ — Beaters 101% 101%} 3,000) 9534 Feb] 101% Sept 5% preferred___-_-- 100 105 106 280] 104% June} 110 Mar 
4s park__.-_- Re 101 101 400} 9734 Jan} 101 Sept | Pure Oi16% pret.___-- 100 94 94% 98} 93 Aug] 100 Feb 
2d water serial 4s-_ - - soee iain aia 101% 101%} 1,000) 101% Sept}; 101% Sept | Randall B___..____.---- 5 6 200 5 Jan} 11 #£=Mar 
4s sec school__-_.--- 1948 101% 101%| 2,400) 9844 June; 101% Sept PEE? eee 16 16 130} 13% Jan} 19 #£=Mar 
4s 2d school loan. - -1943 100% 100% 100} 9734 Mar| 100% Sept | Rapid Electrotype___---- + “i. 155} 39% Jan| 60 #£Apr 
Arnold(J Ray)L Co 6 4s’37]- 94 1,000} 94 Sept] 9734 Sept | Richardson com * 19 19 25} 16 Mar| 26 # Feb 
Consol gas gen 4 4%s_-_-1954 101% 101%} 1,000} 97% Jan} 100% Sept | US Playing Card_- 60 70 398} 60 Sept] 91 Jan 
Consol G yf} L& P 4s 1935}_____- 101% 101%} 1,000) 97% Jan| 99% May | Waco Aircraft... ..--- 5 5 12 4% July| 10% Mar 
 & yaa eee 1970} 101%] 101% 10144] 4,000}-..--..----|----------- Western Bank new. _.-.100 30 30 30 July} 37 #£=xMar 
Finance So: of Amer 6 }4s'34|_____- 100 100%] 2,000} 97 Feb| 100% Sept | Whitaker Paper pref. 100 105 105 5' 104 ~=Apr' 106 = Jan 
Lexington RR Ss_.-.-----]__--.- 1 1,000} 100 Sept} 100 Sept > 
Md Elec Ry Ist 5s----1931]_____- 98% 99 a1 oes oe = a Bent No par value. 
Oi di cacdewuwaie 1962}______ 62 62 j e e 
North Ave Market 6.19401 93°] 93 93 | 2°000| 84 Mar| 93° Sept P “8 —— S iichneas dine a tet = transactions at 
Ilustee Timber Co 6s - 1935) _-__-- 93 93 1,00Q; 92344 Mar| 94 June ‘ u toe xchange, Se oO 
Sandura Co Inc Ist 6s_.1940}_____- 8344 8334) 3,000} 83% Sept] 87 Feb t il 4 f ffi * 1] 8 le re Z to Oct th inclusive 
Silica Gel Corp 6 4s -_-1932 100° 100 1,000] 100 Feb| 102 Apr | COMplled from Official sales Lists: 
United Ry & E Ist 4s- 1988 55 54% 55%4| 18,000) 5134 Sept) 65 Jan Friday Sales 
Funding 58 - -..---- 1986]-...-- 53% 5334) 2,000) 4975 Jan| 65 Apr Week's Range| for Range Stnce Jan. 1 
, i RT Se 49)_- 65 65 2,000 61 Sept 84 Jan of Prices Week 
Wash Balt & Annap 581941! _ 45 | 45 4734! 17.000) 46 Sept! 68 APF) stocks— Par. .|Low. High.| Shares.) Low. Htgh. 
ne Oar vee. Bank Stocks— 

Pittsburgh Stock Exchange.—Record of transactions at | First National Bank....20|......| 74 74%| 162] 74 Sept] 90 Apr 
Pittsburgh Stock Exchange, Sept. 27 to Oct. 3, both in- |} Mere Commerce.----- an spices ‘hondiakoes 8 
elusive, compiled from official sales lists: Trust Company— 

- Franklin-Amer Trust--_100 ---| 228 231 19} 220 Aug] 29734 Feb 
Friday y Sales ; Mississippi Valley Trust100 251 _ 258 34| 251 Oct) 300 Jan 
Last |Week's Range| for Range Since Jan. 1. St Louis Union Trust.-100]_.....| 500 500 9} 500 Oct] 565 May 
Sale of Prices. Week. 
Stocks— Par.| Price. |\Low. High.| Shares Low. High. Miscellaneous— . 
American Inv B-_-------- = ‘ae 8 8 25 8 Sept} 10% Jan 
Allegheny Steel. ..---.--.- » 4914 49% 40] 49% Sept; 72 API] Bentiey Chain Stores com * 5 6 1,770} 5 Oct] 13° Feb 
Aluminum Goodr Mfig.-.--*|__.--- 18 §=6«18 100} 17% Sept] 14 Jan]! Brown Shoe com------ 100 M%| 37 37% 95| 37 Sept] 42 May 
American Austin Car_...*]__.__- 4 4 360} 4 Sept 218 Jan Preferred__....----- 100 _.-| 119 119 10} 114 Jan} 119 Sept 
American Fruit Growers...|_..-_- 13 13 50} 410% Feb June Burkart Mfg pref_.----- * 11 11 50 10% July 16 May 
A ae 7 78% 96) k60 = Jan 95 May | Consol Lead & Zinc A---*|_...--| 3% 4 105} 2% July] 6% Jan 
Arkansas Nat Gas Corp -- 8 s 9 575 & Sept} 1634 Mar | Gorno Mills Co.__.----- * ae ee 24 100| 24 Sept| 29% Jan 
Proterred......1,.20--.< 10 pelos 7% 267K 786] 7% June] 18 Feb | Curtis Mfg com__-_-.----- Mion 4c. ae 145} 20 June| 27 £Mar 
Blaw-Knox Co-.-....-.--- _ oa 29% 31 2,040} 21% Jan) 41% Apr] pr Pepper com___------ *| 39%! 36 39% 320| 27% Apr| 50 June 
Carnegie Metals Co----- i -.3 6% 7 125} 5 Jan) 8 Mar!) ly & Walk Dry Gdscom25|_....-]| 24 24 50| 24 Sept] 29% Apr 
Clark (D L) Candy------ *| 13 | 12) 13 395) 12, Sept) 19% Avr | Ely & Walk first pref-.-100}.-----| 103 103 10} 96 Jan| 104 Aug 
Devonian Oil --.------- Winws---| 40% BM 470} 7% Sept) 14% ADF | Fulton Iron Works com-- 1% 1% 1% 410} 1 Sept] 2% Aug 
Harbison Walker Ret----* 49% 50 855) 4934 Sept) 7134 API] Granite Be-Metallic--- “io ---| 30¢  30c} 1,000) 25c. Jan} 40¢ May 
Horne (Joseph) Co---.--- < ee 35% 37% 175} 31% Jan} 37% Sept | Hamilton-Brown Shoe_-25].-....| 2% 2% 100} 1% Sept] 11 Mar® 
Independent Brewing --_50]_-_--- 2% 2% 250) 1 Jan} 4% Feb | trussmann Refr com----- * 6% 7 180} 6% 23 Jan 
Koppers Gas & Coke pf_100} 102 102 104 95 99% Jan} 104 Sept International Shoe com--_* 53% 53 54 734 53% Sept 63 Jan 
Liberty Dairy Prod---.--- _ 20 20 100} 20 June; 32% Apr Preferred. _...------ 100} 107%] 107° 107% 94| 104%, Jan] 108 Sept 
Lone Star Gas_.-------- *) 3334, 30 35%) 17,111) 30 Oct) 56% ADI] Laclede Gas Light pref 100}--.-._| 10014 100% 100} 99 June] 101 Apr 
Mesta Machine_.-..-..-- ee 26 26% 435) k24 June| 32% Apr Laclede Steel Co__..--- 20 _.-| 38% 38% 8| 38 Mar] 46 Apr 
Nat Fireproofing pref---.50}------ 35 = 36 145] 35 Jan) 45 Feb} Tandis Machine com-- -25)-----. 34° «=«335 23} 30 June] 64 Jan 
Penn Federal Corp------ _ 3 3 60} 3 Oct} 5% Feb | MeQuay-Norris__..-----*|------ 42 42 10| 38 July} 51 #£Apr 
Petroleum Exploration. .25 |. ...-- 25 27 200i 25 Sept] 30 Jan Moloney Electric A----- * 56 57 3711 52 Jan| 66 ##Mar 
Phoenix Oil com--.-..-- 25e| 30c | 30c 35¢ | 4,000) k30c Mar) 80c Apr | Mo Portland Cement..-25| 30%| 30 30% 70} 29 Sept] 35% Mar 
Pittsburgh Brewing ----- 50} 5%| 5% 6 170} 2% Jan) 634 Sept | National Candy com_---* cat 2a = 585} 20% June| 27% Mar 
\ ee 10%} 10% 10% 100; 5% Jan) 11% June! pegigo-Lake Shoe-_------ . ea ee” 10 25} 10 Oct| 18 Feb 
Pittsburgh Forging - - - --- *| 17%) 16 17% 335) 12 Jan) 25 Mar | pRice-Stix Dry Goods com *} 10%| 10% 12% 23] 10% Oct] 16 #Feb 
Pittsburgh Plate Glass..25| 44 42% 45%] 1,435] 42% Oct] 59% Jan $nd preferred....-.. 100 80 80 701 80 Oct| 88 Mar 
Pgh Screw & Bolt Corp.-.*/ 174) 17 18 1,630} 17 Oct) 23 JaD | seullin Steel pref__------ * 17 18 85] 17 Oct] 31% Jan 
Pgh Steel Foundry------ 25 | 25 25 100; 23° Jan| 32 Mar | South Acid & Sulph com.*|-....-] 4534 45% 15] 45 Aug] 49 June 
Plymouth Oil Co ------- 5 saeose 23 «24 330} 21% May! 27% Feb | southw Bell Tel pref..100| 12234| 121 123 57| 116% Jan| 123 Oct 
Ruud Manufacturing ....*|-----.- =... = 50] 21 Sept; 38 Mar] stix, Baer & Fuller com_.* ---| 19% 20 32] 19 June] 26% Apr 
Salt Creek Consol Oil--.10)---..-- 1% 1% 100} 1% June; 2% Feb | gt Uouis Pub Serv com_-*|--...-| 4% 4% 30| 4 Sept] 10 Jan 
Shamrock Oil & Gas_---- *| 13 11% 15%] 3,065) k11% Oct] 27% ADT] wagner Electric com_.-15| 19%| 19% 20%| 2,005} 19% Oct] 36% Apr 
Ceaneere See Somee.--2) 8 | oe aoe) oe Ol cose Abe | Preferred.........-- 100}------| 105 105 5] 103 July| 108 =May 
n ngine & Fdry-.-.-*|------ 4 % ee wea 2 
Waverly Oil 5. / ype" lap 18 18 100] 18 Mer| 22 July Common buyer cods 1 21 500} 21 Sept] 30% Mar 
Westinghouse Air Brake--*|------ 36 6. 36% 125} 36 [Oct] 50% Feb Street Railway Bonds. 
wee Oe Naaecnee= 25] 15%) 15% 15% 120] 15% Oct] 19 Jan] United Railways 4s..1934| 67%| 67 67%|$16,000] 66% Sept] 74 Jan 
nits a 
Copper Welding Steel. .--- 43 43 44 405; 40 June} 50 Apr Miscellaneous— 
Fidelity Title & Trust. _.--|-.---- 165 165 45) 165 Sept; 187}4 Jan | moloney Electric 54s 1943 .--| 94% 94% 500} 92 Jan| 953% Mar 
International Rustion Iron} 1% : Hy! = : jm ae “ i Natl Bearing Metals 6s ’47| 10144| 10134 10134| 2,500} 100 Mar| 102% May 
nar Se, EE ee +9 4 crug: x Sati 7 9 97 : 95 Jan! 99 a 
Lone Star Gas pref__....--|------ 104 106% 270) 104 Oct} 110 Apr : ge-V-B 78-- Serial Z f= a 4 
Western Pub Servvtc..--| 17 15% 18 6,772| 1534 Sept} 33 Apr * No par value. 

Bonds— - 

West Penn Traction 5s 1938!____-- 93 93 1,000! 90 Sept! 93 Sept San Francisco Stock Exchange.—Record of transac- 





* No-par value. 


k Includes also record for period when in Unlisted Dept. 








Cleveland Stock Exchange.—For this -week’s record of 




















tions at San Francisco Stock Exchange, Sept. 27 to Oct. 3, 
both inclusive, compiled from official sales lists: 


























Friday Sales 

transactions on the Cleveland Exchange see page 2177. ibm tA bag Oe hecho 1. 

Stocks— Par. .|\Low. High.\ Shares. Low. High. 
Cincinnati Stock Exchange.—Record of transactions at Anaio & London P Mat Bk.|......| 108 107% ssl 195 Bent! 293%¢ Jan 
Cincinnati Stock Exchange, Sept. 27 to Oct, 3, both in- | Assoc Insurance Fund ine-|----- 4 4% 565| 436 Sept 4 Apr 

° Atlas Imp Diesel Engine aie 2 e e 
clusive, compiled from official sales lists: Bank of California N A.--|_---.-| 270 720 10} 260 July} 300 Jan 
Friday Sales Bond & Share Co Ltd-.----|------ 10% 10 762; 10 June} 15% Apr 
Last |Week’s Range| for Range Since Jan, 1. po ee eee Ae 9% 10 1,837 9 Sept] 23% Feb 
Sale of Prices. Week Calamba Sugar com.-..-.-.-/------ an F : = brs —_ af ae 
k: Par.| Price. |\Low. High.| Shares. Low. High. 7% preferred. -..--.----|------ 6 % 6 

es ; - - California OS eS Eee ‘ % 19” 1 19” — i — 
um Indus Ine-__-- < e 17 17% 170} 17 #£4xJuly| 30% Feb | Calif Ink Co A com-...----|------ ) ep an 
peony Mach com.20| 50%) 50% 52 1,258] 42% June} 75 Jan | Calif-Oregon Power 7% pid ---| 111 111% 50} 106 June] 112% Mar 
Amer Rolling Millcom_.25] 44%| 43 46 416) 43 Sept} 10044 Feb | California Packing Corp--- ai Ce 59%| 2,480) 56 Sept] 77 Mar 
Amer Thermos Bottle A..*| 10 10 10 561} 10 Sept; 20 Apr | Calif Water Service pref -- - 98 98 20; 88 July} 98/ Sept 
Preferred....------- 50} 48%] 48% 49% 67} 48 Aug] 52 May | Caterpillar Tractor------- 44% 49%] 29,264) 44% Sept) 79 Apr 
Baldwin com_-.--.--.-..-- PS he 3 3 100 3 Sept 6 May | Clorox Chemical Co A..--| 19%] 18 19% 846} 17% June} 38% Feb 
+ New preferred_.---- ee 60 60 10} 60 Mar| 60 Marj} Coast CosG & E6% Ist pf sont ton 6 3S 30} 98 Feb} 102 Sept 
ee) | eS eee 5 ae 5 5 100. =~=5 ~=6Aug’ = 9 Apr | Cons Chem Indus A------|------ 24% 24%' 1,745! 23 June’ 33% Fep 


























2204 


FINANCIAL 





CHRONICLE [Vou 131. 





































































































Sates Friday Sales 
Week's Range| for Range Stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par. Low. Htgh.| Shares. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Crown Zeller Corp pref A-- 58% 60 852 Richfield Oil Co com . ._.25 9% 7% #11 74,300 7% Oct] 25% Apr 
Voting trust certificates _ 7% £=8%/ 11,526} 7% Sept] 18% Feb] Preferred........... 2 13% 9% 14%!) 9,100 9% Oct] 22% Jan 
Emporium Capwell Corp-- 12% 12% 100 Rio Grande Oil com... .- 25) 10% 13,400 Sept} 25% Apr 
Fageol Motors com... -.-- 1% 1% 600 San Joaquin L & P— 
Fireman’s Fund Insurance- 91 94% 255 7% prior preferred _-.100)__..__ 122% 123% 156} 111% Mar] 124% Sept 
Food Mach Corp com... - 25% 26% 400 6% prior preferred--.100}__.-__ 108 108 6} 100 Jan} 108 Sept 
Foster & Kieiser com - - ---- 6 6% 615 Seaboard Natl See Corp.25}______ 45 45 10; 45 July} 54% Jan 
alland Mere Laundry - - - - 31 31% 230 sec First Natl Bk of LA-.25| 100 100 100%] 3,200; 100 June} 118% Mar 
Gen’! Paint Corp com A... 8 8 119 Shell Union Oil Co com. .25}__--_- 11% 12% 600} 11% Sept] 25% Apr 
Golden State Milk Prod. - - 16 17 1,243 Signal Oil & Gas A-_-_--- 25) 23 23 23% 500} 23 Sept} 38% Apr 
Great West Power 6% pref 105 55 So Calif Edison com...-25| 54%| 53% 55 6,900; 53 June} 71% Apr 
7% preferred.........- 105% 105% 115 Original preferred - .- .25}_..-_- 58% 58% 200} 57 Jan} 70 Apr 
Haiku Pine Co Ltd pref--- 17 17% 75 7% preferred......-- 25} 29%] 29% 29% 700| 27% Jan} 30% Mar 
Hawaiian C & 8___..----- 44% 220 6% preferred......-- 25| 26% &% 27%) 2,600) 24% Jan| 28 Sept 
Hawalian Pineapple - - - --- 49% 431 44% preferred... --- 25] 25%] 25% 25%)| 2,100) 22% Jan| 26 #£Sept 
Honolulu Oil Corp. ----.--- 30 2,668 So Calif Gas series A pref 25} 26 26 54| 24% Jan} 27 #£=June 
Honolulu Plantation-- ~~~. 50 320 6% preferred. ....--- 26% 26% 60| 24% Feb| 26% Sept 
Hunt Bros com A... ---.-- 19% 200 So Counties Gas 6% pref 25] 102 102 103 335| 96% Feb] 103 Sept 
Illinois Pacific Glass A--..- 18 170 Standard Oil of Calif. _-_- *| 57 54% 57%] 16,200} 54% Sept) 74% Apr 
Jantzen Knitting Mills. --.- 45 200 Superior Oil pref. .-..-- ae 25 25 40; 25 Oct}; 25 Oct 
Kolster Radio Corp com - - - 2 199 Taylor Milling Corp- ---- _, SRO 29% 29% 100} 24% Jan| 33% June 
Langendort Baking A----- 21 360 Trans-America Corp....25} 21 19% 21 38,900} 18% Aug}; 47% Feb 
7 — 15 480 Union Oil Associates....25| 34%] 324% 35%] 18,300) 32% Sept] 48% Apr 
Leslie-Calif Salt......-.---. 13 380 Union Oil of Calif... --- 25} 35%] 34 35%| 20,200] 34 Sept) 49% Apr 
Los Angeles Gas & Elec. -- 110% 111 30 Union Bk & Trust Co..100} 38 325 325 217} 320 July| 325 Jan 
Magnavox Co Ltd_.-..--.-- 1%| 19,974 Weber Showes & Fix pref_*/-.-..-- 22 22 280; 21 Jan| 24% Apr 
Magnin (I) & Co com...--. 17% 122 Western Air Express --.-.10/-.-.-- 30% 30% 100} 22 Jan| 46 Apr 
Marchant Calcul new com - 9%| 1,327 Western Pipe & Steel__.10!1 19%! 19% 20 900| 18% Oct] 28% Feb 
Merc Amer Realty 6% pref 98 10 
seman Lc tinimhnesecbe aS = * No par value. 
orth Amer Inv com.-.... 4 ine 
6% preferred.....--.-- 10 New York Produce Exchange Securities Market.— 
So. Wl ee oe Following is the record of transactions at the New York 
Oliver United Filters A... *) 1'582 bes eagvd Exchange oo Market, Sept. 27 to Oct. 3, 
ee 18%| 1,277 th inclusive, compiled from official sales lists: 
Pacific Gas & Elec com--- 55%| 9,165 — Pp fic 8 lists 
6% ist preferred._.-.-.-.- 29%| 8,244 Friday Sa.e8 
Pacific Lighting Corp com 74%| 2, Last |Week’s Range| for Range Stnce Jan. 1. 
6% preferred.......-.-- 05% 1 Sale of Prices. Week. 
Pacific Pub Service A-_-_-- 28%) 13,481 Stocks— Par.| Price. |Low. High.| Shares. Low. High, 
Pacific Tel & Tel com---.-- 135% 565 
6% preferred... -.--.- 126% 128% 130 Aero Klemm-.....------- A % %] 1,700 % Oct 2 Feb 
Paraffine Co’s com-..-.-.--- 57 59%} 1,407 Alco Tool A.......---.- 18%| 17% 18% 1,600} 12% July; 18% Oct 
Pig’n Whistle pref_-_--.--- 12 150 7 er * 6% 6% 7 2,600 6 Aug 9% July 
Pacific Gas & Elec 5% pref 26%) 1,527 PS «bon nncanewshvin nine % 1 300 % Oct 3% May 
Rainier Pulp & Paper- ---- 18% 210 Am Contl w w._-..----- *| 15%| 15% 15% 100} 15% Oct} 31 Apr 
Richfield com.._.....-..-- 11%| 42,822 , ° % % 11-16} 3,100 % Oct 1% June 
% preferred.........-. 14 8,185 3  _ aaa ° 7% 7 7% 900 7 Oct 7% Oct 
Bros common. .-.--.-.-.- 17% 100 ee ip ee .35 35 1,000; .26 July} 83 May 
as aie datas drwnte 91 25 Appalachian Gas warr...-|_.-._- 1% 2%] 2,400 1% Oct 7% Apr 
8 J Lt & Pow 6% pref-_-_-- 108% 340 Allot. etfs. units wi... - ae 98% 100% 900} 98% Oct] 101% Sept 
SF. eae 121% 122 64 Assoc’d G & E '30 rts ext'36 4% 4 4% 1,400 3% Sept; 20% Mar 
Schlesinger & Sons B F com 4% 320 Opvional stk purch rts..-|...... % 1%) 2,400 % Sept 6% Apr 
GREE 38 110 Atlas Util $3 prior * 38 38 300} 33 June| 40% Sept 
Shell Union Oil com__--.--- 12%] 8,142 GC Eee “ yy 100 % June 4% Mar 
Sherman Clay pref-_----.-- 45 130 S eneeregess -70 1.05 13,600| .70 Sept} 3.00 Jan 
So Pac Golden Gate A-_--_- 13% 678 for 12 12% 11% Aug] 14% Sept 
DP higt¢enchncenkes 12 420 Banscrip Inv Pr..---.-.-- 18% 18% 100} 17% Aug] 18% Sept 
Spring Valley........---- 10 370 ES bib edweb eases .50 50 1,000; .49 Mar! 1.00 Jan 
Standard Oil of Calif 57%4| 20,813 Claude Neon..........- 5 6 1,500 5 Oct} 19% Feb 
Thomas Allec Corp A---- 11% 577 Claremont Inv-_-.-_...-.-- 6 6 5% July 8% Apr 
Tidewater Ass'd Oil com _- 11%} 5,935 Sahn nine seneeees 75 .75 500} .75 Sept] 2.25 Apr 
6% preferred.........- 9 30 Credit Alliance A_....... 7% Th 100 7 June} 20 Apr 
eee 21%| 57,388 Det & Can Tunnel 6% 6%} 5,000 4 Jan 8% Apr 
Traung Lable & Litho CoA 18% 100 Diversified Trustee Shs B-- 17% 17% 100} 17% Oct] 20% Sept 
Union Oil Associates ----- 35 ee ee Oe ee a eae aaa 7% 7% 200 7% Sept 8% Sept 
Union Oil of Calif.....-- 35%] 9,698 hi thins ionnienas 3 3% 300 Sept] 13% June 
Union Sugar Co com. ---.-- 4 1 | 16% 16% 200} 14% July} 18 Sept 
7% preferred.....-..-- 21% 100 First Am Bancorp A pr-...*}_..-.- 10 10 100 8 July] 13 July 
West Amer Fin Co 8% pret 2% 645 Gold Cycle. -.......---- «ere 12% 14% 200} 12% Sept; 15% Mar 
West Coast Bancorp A__- 18% 425 Hamilton Gas__.-.----.-- | RR 4l4 300 Feb % June 
Western Pipe & Steel-___-_- 20%1 8,125 Voting trust certificates_|_.____ 4% 4% 100 4% Sept 4% Sept 
4 ana Sia nee : ae *.. 15 1,400 *. = “s pa 9 
° ow | eae .33 a ept 
Los Angeles Stock Exchange.—Record of transactions | internat estas Iron.--1| 1 % 1% 12,000 % Sept Yep 
at the Los Angeles Stock Exchange, Sept. 27 to Oct. 3, ee eee Gas... 8). ----- _ 2 y-. Hs ~— = “ —_ 
both inclusive, compiled from official sales lists: Investor TYtss.........- *\-----"] 1436 14%] 100] 1455 Sept] 4535 Jan 
a Me Bion WAcssas| | dag P| 1 tal 8 ae 
, ne Stores N A........ >, 4 300 \% Sept % 
i ogg PA ln edn | Rane +|-"6| 5% 6%! 2,000] 4% June| 10% Apr 
Stocks— Par. High Shares Macfadden.- ..........-- ee 18% 18% 100 17% July 27 Feb 
a ° a PE nccnenes : 14 so 19%} 1,100 }, By i _— 
Barnsdall Oil A... -- 25 arvin Radio-.--------*|.-._-- 1% 600 ar; é pr 
oy oa Ay ahead 10 il s.aee Maxweld_.......------- *\""8i| 8% 8%| 700] 6% Sept| 11% July 
Bdwy Dept St pref ex-w 100 75 10 Manufacturers Trust-..25)--.... 79 79 300} 79 Sept} 154 Mar 
Byron Jackson.......... rs 10 1.100 Milnisia Int w i_-.-.---- *| 6 5% 6 2,700; 5% Sept] 6 Oct 
California Bank. -_.___. 25 100 1°750 Nat Aviation A warrants.-_}-_-._.-- 1 1 7 1 Sept 8 % May 
Central Investment Co_100 93 50 National Liberty Ins-.--- a iuiacas 9% 10 1,400} 9% Sept] 18% Aug 
Citizens Nati Bank-- -_. 20 100 | 1,250 New Jersey Ins--....-. 20).----- 45 45 45 Oct) 45, Oct 
Claude Neon Elec Prod. .* 21%! 5.900 N Y Rio warrants- .------- 16 "16 16 100 4% Sept 3% June 
Douglass Aircraft Inc____* 16% "700 North Butte......... 2 aes 1.25 1.25 100 1.25 Oct 5.50 Jan 
Emsco Derrick & Eq Co__* 12% 100 North Am Trust Shares---|-.---- 7% 7% 300 7% Sept}; 10% Apr 
Farmers & Mer Natl] Bk 100 35 15 Pet Conversion......... 5 9% 8% 9% 3,200 6% Aug 13% Jan 
Food Machinery Co... - . 27% 100 Phantom Oil wi__..-.---- <5, Se 20% 20% 200; 20 Apr} 22% May 
Gilmore Oil'Co.._.._.... * 17 100 Photo Color N wi-_.-..--- * 4 4 4 300 4 Oct 8% Aug 
Golden State MkProdCo 25 16% 200 Pub Util Hold new pref wi*| 38%] 36% 39%] 1,500) 3634 Sept]; 46 Sept 
Goodyear Textile pref. _ 100 96 50 3 REELS IES: qd ee 170 170 10} 170 Sept 225 Sept 
Hancock Oilcom A____. 25 10% 1,800 6 ose seca ani ee Ge * 15% 15% 15% 100 7 Sept 16% July 
Home Service 8% pref. .25 21% "800 Saranac River Power_-.-.-*|---.-- 22 23% 300} 20 Apr) 32 June 
Internat! Re-insur Corp-10 364 200 Seaboard Surety_------ ge 22 23 200} 21 Mar| 28 May 
Lincoln Mtgecom-_-_____- * 29¢ 20 Seaboard Util warr......-j-.-.--- % % 200 4% Sept 1% Apr 
Los Angeles G & El pref 100 lll 245 Shamrock Oil_..-.-.---- +) 13 11% 15 700} 11344 Oct) 28 Apr 
Los Angeles Invest Co__10 15% 700 ce ko oases 34 100 % Oct 3 Jan 
MacMillan Petroleum Co25 9 300 Sherritt Gordon....-.-.. 1} 1.45) 1.28 1.45 1.28 Oct] 3.12 Jan 
Moreland Motors com ._10 1% 100 EE TOO a wie cacnavence i CoE 2% 2% 400 2% Oct 5% Mar 
Preferred.......___. 10 3 100 Sylvestre Util........... * 2% 2% 2%) 1,400 1 Aug 3% Apr 
Mortgage Guarantee Co100 168 100 EE los ace cacvhersce * 1% 1% 154] 2,600 4 Jan| 3% Feb 
Pac Amer Fire Ins Co- __10 35 250 Util Hydro w w....----.- 2 Reg Se 7% 8%! 1,100} 7% Oct] 11% May 
Pac Finance Corp com - .10 19 4,000 PE cvcredancen<e 1 4% «(1 500 % Oct 2 Apr 
Pacific G & Elcom____. 25 53% 600 Williams Alloy........--. * 8% 7 9 400 5 Aug 9 Sept 
lst preferred. _.....-.- 25 28% 80 —— sore Signet, ZA aS vie nak 0.25. 0.26] 2,000} 0.22 Aug| 1.75 Feb 
Pacific Lighting com - -__- * sor og 
gh. new igual a | SS Am G & P 5s..------ 1953|_..-- 82% 82%| $1,000] 7934 Aug| 8234 Oct 
Pac Mut Life Insurance.10 72% 200 Cleve & Pitts A 534 wi1977|---.-- 103% 103%| 40,000] 102% Sept| 10334 Sept 
Pac Public Serv A com..._* 28% 1,400 POR Pime O86. ..ccaeos |) 98% 98 \4 20,000 98% Oct; 100 Aug 
Pacific Western Oil Co. __* 15% ‘900 is 3S eee 1956).....- 99 99 2,000} 94% Aug] 99 Oct 
Pickwick Corp com...... io 3% 600 Pac G & E 5s____-_- i aa 105 105 3,000] 105 Sept| 105 Sept 
Republic Petroleum Co.10 2.40} 1,000 























* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Sept.27) and ending the present Friday (Oct.3). It is py entirely from the daily 


reports of the Curb Exchange itself, and is intended to include e it 
ane | dettnn the watk aoverst, very security, whether stock or 


nds, in which any dealings 


























Sales Friday Sales 
Week Ended Oct. 3. Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
of Prices. Week. Sale of Prices Week. 

Stocks— Par.| Price.|Low. High.| Shares. Stocks (Continued) Par.|Price. |Low. Higb.| Shares. Low. } High. 
Indus. & Miscellaneoue. Aero Underwriters Co RRS be 10% 100} 10 June} 23% Mar 
Aeronautical Ind warr-.-_-.-}...-.-- 1 100 Affiliated Prod SS apciaae 16 is” 17 ,000) 16 Oct} 20% Sept 
Aero Supply Mfg class A_* 18 200 Agfa Ansco Corp pref_.100/....-- 78 78 50} 78 Sept) 85% May 

>) SS eee be 6%| 1,100 Ainsworth Mfg com____10} 17%' 15 17% 500! 15 Oct! 33% Apr 
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Friday 
La’t |Week’s Range| for Range Since Jan. 1. ad 4 
race j tate oF rece. Wan. — ey Brgy sec Range Since Jan. 1. 
Cotinued) Par.|Price.|\Low. High.| Shares.) Low. H gh. Stocks (Coftinued) Par. |Price. |Low. Nigh.| Shares.| Low. High. 
Air Investors com v t c..-*/...--- 3 3% d 3 § Sept 9% Apr | Crow 
os preference....... _, on 12 12 1,100} 11% Feb} 24 yr Grows Cork IP Seal pret. 3 Byes, Sod He 373 30” TFeb 5034 Sent 
an en ELI EER! 1% 1% 100 1% Aug 23% May | Cuban Cane Prod warr % \y 3.900 % Jul ge A 
al Sou RR ordinary - 50} 105 | 100 105 250] 100 Aug] 132% Mar | Cuneo Press Inc com...-*| 25%| 16 32 | 10,100) 16 Sept June 
aie Gartcue a . 1 1%] 800] 1 Aus| 434 Apr | 6% % pret with warrido| 85°] 85 85%] 300 85 May| 95° June 
All Amer Gen'l Corp....20|------ 15% 15%| 100] 215 Sept} 23% May | Curtiss Airports Corp vte * 5. 3) ee ee "Soc “oar 
Alen Avietes teoateedl oe a oe Oe Oe Oe ce ms ites 
anvith stock pureh gg % 1,100 % 3 po Pref with w ae 3 3 100 3 Sept 9% Feb 
nt eth aensee 7 7 8%} 1,000 7 Oct} 15% Feb | Curtiss-Wright Corp wa: Sept 
alum imum Co com...._- ES 185 20454] 1'900| 185 Sept] 856 Apr | Davenport Hosiery Mills. 13 1254 13 % 100 re June a3 Pep 
Alonucn Geots Saiz. ot i8"| 18 1854] 300] 1?” Gant] 2406 Ape | DewedOseem nee el a7” o* 72%] Siose| e2°* Oct! 16396 Ape 
Aluminum Ltd com......*] 105 | 95 105 600} 95 Sept] 232 Apr | De Forest Radio com_...° acl “os “33<| 9:500 a ar 1 
ae cum preferred . - -100 Seapsieee 9 2. 100 7 July 9954 Sept | De Haviland py os ag ig SiR See medians Meenndle ou 
ee aa 3 y 48% apr Am d 
— — = ben -* 3% es” on” ay on” — Pigs x a, thy an Se 16 15 16° 600 is Seve at: May 
eries ee, eto uly an | Detroit Aircraft Corp-_.-..* 2% 2% 3 6,600 2% Se 
7% preferred_...... 100} 85 85 85 50] 85 Oct] 85 Oct | Diamond M 3 : fs - Si Bene 
teh * 
Amer Beverage Corp .-.--*|------ 4% 4% 100 3 Sept) 10% apr New partie pref......25 28% 2444 hs, 10/900 34K Rent a7 Sent 
Amer Brit & Cont Corp--_* 4% 4d 4% 200 3% June 8% Mar | Diamond Shoe com ae 34 34 "100 4 > 
Am Brown Boveri El Corp Doehler Die-Castingcom.*}  8%| 8% 9 3,400 %3 fae 93°) ‘Abe 
Amer Capital Corp com B® aboaee Hee a4 ; po a ton sate = ay 4 Aircraft Inc.....*] 16%| 16 174 4,100 1254 ~~ 334 Ape 
a 9 } ical com......* 65 63 667 300) 63 Oct} 100 A 
Jj eae ee 31 31 200; 30 July}; 40 Mar Drat Sor me ro 
$5.50 prior pref.......*]------ 70 8670 300} 60% June] 80 Mar Dresser (8 Ht R) Mfg Go aia MOEA rt 43 1 400 oY Sanl 9056 ADT 
Amer Cigar Co A" ag 65 65 65% 550; 60 Aug} 90% Mar | ive dewbeeel” seep 31° 33°" 1,800 3 Oot ret: on 
Amer Colortype common.*|---.-- 25 26%] 200) 20% Jan| 33% Apr Griven tenn Gs com. 18 "Bi | 42 523%] 2,000 a O634 Apr 
Amer Cyanamid com A-_.*|------ 14 14 100} 14 Sept] 38 May | Dubiller Condenser Corp.*| 3%| 2 344 2.000 “ oo att rid 
i‘ Common __ MeaaPhaeper Coney . 13% ee 14% 51,000 12 Sevt 37 Mar | Durant Motors Inc......*] 2%] 2% te 13,900] 2% Suly 7" — 
Dept. Stores Corp... P an Feb | Duval T : 
American Equities com...*}| 11 10% 12%} 7,400} 10% Oct] 22 Mar | East tae Inve tone a 2 “° 3K ; " 500 ; Oct 18 rr 
Am Fork & Hoe new com-*|------ 223. 223 100] 223 Sept] 2744 July | Educational Pictures— : ny a hccr 
mer Investors cl B com.* 7% 7% =7%i! 6,100 7% 16% Apr 8% pref with a. 100 - 20 20 251 12 # Jul 30 Mar 
WHNDENs du. « ch ncandéatessace 3 3%} 2,600} 2% June] 7% Mar © Electric com.....-*| 614) 5% 6%| 8,175] 5% Sept 23 Mar 
Amer Laund Mach com..*|.....- 50x 51 100] 50 June| 75 Mar | Elec Power Associa eae -"$3ig| 3435 4454] 3.1001 10° Sunel $052 Ape 
e Prod com. ._*/.....-. 400; 29 e Class A r 
Amer Miz Co common. 100 --55- 42 42° 50} 42 wo eo% Mar Elec Shareholdings com_-* on lay 1630 3100 lane ot oH aint 
athis class B.._-- 16 16%] 600) 16 Oct] 16% Sept] $6 pref with “ci peat: : 
Amer Phenix Corp.---- "a 27 27 100] 23 Sept| 48 Jan | Empire Corporation com. ol"asgl ase °S 300| 43 Sept| 846 July 
Amer Potash & Chem_-_*j....-- 24% 24% 100| 24% Sept] 33 Jul Emp Fi ah ge te Bo 2300 §" ‘Se H+ 
Amer Salamandra Corp.25 45 50 400 435 Oct] 62% Mar E ~ os it SR : 3 gs ro 3 etl ises 2 
ne atone com. _* 8 14% 175 8 Sept; 20 Apr aptaaen omeer Gane is ina aid 93 2334 300 2254 ‘in 30 May 
y ood bhew ee eg 453 i oo 4 _= "Tn ,~ ee El Corp class A..10].....-. 11% 12 1,900} 113 Sept] 23 Mar 
Anchor Post Fence com --* 6% 7 1,400 eb Pavan a...” ; ol SS) Su Gal ae ae 
Anglo Chil Nitrate Corp. <i 1838 23 3 yr A, = is3e Fn Ex-cello Air & Tool com._*|-...-- 74 7% 200 7% 22 Feb 
x cal Mfg..-.-.- * 12% 13 300} 12% Jan| 16 Mar }| Fabrics Finish com. ° 
pt gg de ge Tube. -..-* 8 8 300 8 June| 23% Mar | Fageoi Gast ne is i #300 456 Sept 461 eb 
on — he taeme “ 5 5 100 5 Oct] 27% Feb } Fairchild Aviation com_-.* 2% 3% 200 2% Oct) 11 Apr 
oe oe % % 300 % Sept 3% Mar con, Aviation Amer shs- - 2% n2\ 400 2% Sept 35% May 
ajardo Sugar...-.-.. 
eee dep rcts ord shs.£1 4% 5%! 10,800 4% Oct 8 Apr Dandango Corp com. wa al a 300 ne sv rad tr yo 
‘aauctened agen ome -..* ix 2 | 1,001 “1% Oct] 6:4 Mar | Fansteel Products Ines i ie eo ee 
; sted J 4% Mar anstee! base® 
Aue —_ conv pref.._100] 4934) 45% 50 1,600} 38% June} 60% Apr j Federal | ray cot yg a3 $% 1 O00 rt Rae. 5 ro 
proeers ieee aan hens * Nias diinied 12% 12% pos ‘ 4 = —" Apr Are rte rte & Whse *}___.__ 20 20% "300] 19 Aug| 22% July 
ine iste ug Apr era’ Metals Corp...*]...... 
Atlas Plywood 0 RE 714% «17 1,000} 714% Oct] 26 Mar | Fiat Amer aesves....... lis 133 1 000 11% On a3 a= 
Atlas Utilities Corp Ge eae 7 7%| 3,000/ 7 Oct] 14% May | Film Inspect Mach...--.*|...-..| 1% 2 "300 % Mar| 5%] ADE 
Ps Meg MEET oe: ee sl------ 3 3%} 1,000 2% Aug 5 May | Flintkote Co com A.... */...... 13% 13% 600} 12 Sept 7% Jan 
Automatic Vot Mach com *|-22.-- 5% 3 ital BS Seer tosd dees | Fone tumer inceome sol 's'] ‘a ‘Stel "anol a” Onl On 
AcGony Prior partic stk--*| 10%] 8 11 1,700] 8 Oct vi Fob vord eae . ' iy + he 
Cvaneton Corp of tho Amare 37%| 37% 42%) 2,800) 24% Jan! 55 Apr mer dep rcts ord reg. £1 17 15% 17%) 41,800} 10% J 23% Aug 
viation Securities Corp_*}.-..-- 13% 14%) 1,300 7% Jan} 19 Apr vord M ad of Can cl A 23%) 22% 25 ‘000| 22 ot 
Axton-Fisher Tob com A i0|------ 43 43 100} 36 Jan| 49% Mar| Class B..........----*|- 3a* 38°] Bol 36% pom oa = 
Ford of France Am dep aa “10%} 10% 10 620 
Bahia Corpcom.........%/______ 2% 6 3.500 2 e ee as Ses yoo He actin 
Gumcistve pciawed aal------] 3 Syol Sano) BE GE) TM dm | Fotmaatn So rote] O] 8 | Ata) 6 Aug) 1B Gm 
ek ee %| 44% 45 1,100] 44% Oct] 50% Feb F shares cl A....* 
Baumann (L) & Co pt.-10 <1 i60 Pesnsciier 74 74 23 70 May $0” Jan you Tecntres cass cao m.*| 8% 738 HS, 12 300 as fon 1734 ae 
woven 5 Jan| 18% May | Franklin (H H) Mfg com_* 6% 6 8 1,300 6 x} 24 
Benson & Hedges com- 4 4 4 100 34 June 6% A Pr ; July Feb 
ar a | 5 y 
Black & Decker Mfg com_*}____-_. 23% 23% 100 231 Oct] 23 is Oct weed iiesenen Radio oe aa? - \% 100 “ a aay ae 
Bites Ew) Soe Co com.....- . tig 7, 18 | S400) t7 Sens 30% Feb | French Line— c= hgmare Kelas Pie Ben. 
Gite ean. 7 6,000} 6% June Mar A h % j 
Song career =—nas| S$] a8 shoe] 1800] S08 Hee] UBM Mer | Ame ticeommsoct—---] Hie Hai] al Hae See fhe Bee 
Blumenthal (S) & Cocom *| 19 19 20 1,500] 19 Oct] 44% Feb | General Alloys Co..--...* eaied 11 11s 400} 6% Mar iss May 
Bohack (H) & Co com... .*|..-.-- 70 70 400| 63 Feb| 85 May | Gen Baking Corp com__-*| 2%) 2 21%4| 17,900] 2 Sept] 4% Jan 
Bourjois Ine-—————- ~~. * cee: 5% 5%| 100| 45% July| 8% Apr| Preferred..........--- 35%| 3334 35%| 9.800] 27 June] 54% Jan 
ower Roller Bearing....*}...--- 9% 10% 300 9% 20 Apr | General Capital Corp com * 39% 40% "400 3944 Oct] 59 Apr 
er only Mach com-...*| 3%] 3% 3% 200} 2%, Jan| 6% July | Jen Elec Coof GtBritam | . 
je orp class A_._..._ _, PS 6% 6% 100 6% Aug] 14% Feb American deposit rets_£1} 11%) 11% 11%] 8,200} 19% May| 14 Apr 
tish Amer Tobacco— Gen'l Empire Corp------ _, aS 1614 17% 1,100 16% Oct] 29% Mar 
Amer dep rets ord bear£1|-.---- 25 25%] 400] 23% Aug| 2874 Jan | Gen'l Fireproofing com--.* “| 27 27 100] 27 Sept] 37% A 
British Celanese Ltd— : Gen Laund Machy com..*| 234 2 2% 200 2 ot 3 0 
Am dep rec for ord reg___|.----- 1% 2 | 3,000] 15% Sept] 5% Apr| Glen Alden Coal.......-* 4 50 600| 75 °<,June| 12134 Jan 
Brown Fence& Wire com B*}- - - - - - 8 8 100 8 Oct| 29% Apr | dlobe Underwrit Excb...*] 10 9% 10 6,300 9° July 6% Feb 
Bulova Watch $34 pfd_.*| 32%| 31% 32%| 4001 31% Aug| 46 Mar | Goldman-SechsTrading--°| 15%| 15 1634] 40,800] 15 Sept tos Apr 
Bureo Inc common_._-_.*|...-.- = 300| 7 June} 10% Apr | Gold SealZlectricalCo.--*} 1%| 1% 1%| 5,800] 1% O 6 apr 
} srt in Am dep rte__-.}--.--- 2% 2% 400} z2% Aug 3% Jan | Gorham Inc $3 pf w-warr.*|.-.--.- 32 32 "100 ts Jan 39% May 
i A . pees 8% 8% 300 8% June 17% Jan Feo Knitbac Mach. -.* .....- % % «1,100 % «Oct 3% Feb 
jramophone Co— 
Cubto Rate Tube v tc. ..*/.....- 2% 3 400 1% Sept 9% Mar Alm dep rcts ord reg £1.- iattadn ie 13% 14% 300} 13 Aug] 26% May 
—— > Co conv A... -* aE 4 * = s July} 23 San | GRAPE COED, 5 cose ssse™ecccne 8 30 600} 28 Oct; 44 ; Mar 
->------------*|------ 2 Aug] 141% Aug | Gt Atl & Pac Tea 
farneties Co common...*} 31 31 31 900} 26% Jan| 33 F May Non vot com stock .. -.- ae 192% 201 260} 180 June} 260 Mar 
arrier Eng com A_....- _ 35 35 100; 30 July| 44 Jan 7% first preferred.. 100/...... 119° 119% 170} 114% Jan} 122 Jan 
Celanese Corp partic pf 100}------ 59% 59% 50} 59% Oct} 90 Feb } Greenfield Tap & Die com *|._- 10% 11 % 300} 10% Oct} 20 Mar 
Celluloid Corp com._.... ee 16% 16% 100] 12 July| 20 ‘eb | Grier (SM) Storescom.._*|------| 5 5 500| 34 July} 6 June 
Centrifugal Pipe Corp....*| 6%| 6% 7%| 2,700] 4%¢ ‘Jan| 934 Aug | Griffith (D W) class A__-*|_-__- ee 100| —%% July| 135 Jan 
Chal Devel com..* 4% 44% 4% 800 2% Mar 8% Mar | Grocery Stores Prod v t c_*|___-_- 8% 8% 800 8% sept 14% Feb 
Chain Store Stocks Inc.-"*]...--. 11 12%] 1.000! 034 June) 17, Mar Guardian Fire Assur--.-10|-272°-] 23% 26°| 900| 23% Oct] 49 Apr 
a, ees 2 an| 32% Mar Foe fe ele 2 
canon o eo Allied*} 18%) 17% 18%] 3,700] 17% Oct Fh July | Handley Paap Ltd. — . ees : x Eye 7 
a e rp com_._.*}------ 8 9 800 8 Oct] 17% Apr Amer dep receipts for pfdj__.__- 2% 2%} 1,100 2% Feb 3'4 Apr 
convertible preferred__*|-.---- 43 43 500] 39 Sept] 43 Sept | Happinese Candy Stores. *|______ %  %| ‘200 % Aug] el% Jan 
pm “=e 108% 108% 80] 10644 Jan] 114 May | Hart Schaffner & Marx_100)-..__. 107. 107° 60| 107 Sept} 107 Sept 
common...*| 27 i 25% 27% —_" 24% June} 44% Apr | Hawaiian Sugar... --- . aos 344% 34% 25| 3414 Sept] 3434 Sept 
A eats *| 91%] 91% 91% 80 88 Jan| 93% Apr | Hazeltine Corp....-.-.--- 164%] 16% 21 1,700} 16% Oct 35 May 
Pi. he SPpaase 3% 3% 100 7% June a Apr | Helena Rubenstein Inc.-.*}-..... 2% 2% 800 2% Bept 7% Mar 
Clark Lighter Co ese aeree % % pa ree ot — _ Hires (Charles E) cl A---*| 304%) 28% 30% 400] 24% Feb] 32% May 
— Tractor com-.-._-_-- |, ae 7% 12 1,700 7% Sept} 35% Apr | Hormel (Geo A) &Co com * *| 28 28 28 100} 26% July} 3134 Feb 
fe & Rosenberger com_*}------ 9 9 200 9 July] 14% Apr | Horn (A C) Cocom..-.-.*|..---- 3 3 100 2% July 7 : Jan 
be —_ Syndicate___.__ \% % yl «65,800 \% Sept Jao | Horn & Hardartcom .-. ~ ag 36 36 100} 35 June| 46 Mar 
umbia Pictures com ___*]------ 34-85% 700} 24 Jan| 55% Apr | Houdaille-Hershey pfd A_*/.-_---- 16% 173 150} 16% Sept] 30 Mar 
‘ Common vot trust ctfs_*]| 36 34 36 2,100} 31 Aug| 54% Apr | Hydro-Elec Sec com..---.*).---.-- 34 36 3,500} 3134 Aug) 656 “ADF 
Gone ee oot ESS _ SRE 14 14% 400] 14 Sept] 27% Apr | Hverade Food Prod com.* 5 2% 6 18,000} 2% Sept; 15 May 
nsol toma Imperial Chem Industries 
= Merchandising com v t c* 56 516 %| 3,600 4% Jan i Mar Amer dep rcts ord reg_£1}------ 43, 434 100 4% Aug 7 Feb 
ane pre Prod com_.*]-_----.- 8 10 1,700 8 Sept] 19 Jan } Imp Tob of Gt Brit & Ire_- 
a 4 undriescom_._.*| 13 12% 13%} 1,500] 10 Jan) 16 Mar Amer dep rets ord shs_£1/------ 23 23 1.500} 22144 Feb| 25%4 Feb 
onsol Theatres com vt c *}--~--- 3 5 200 1% Aug 5 Sept | Indus Financecom vtc.10} 15%] 14 16 2,900; 14 Sept] 24% Apr 
Cont’l Chie Corp com--.-.*}------ 12 13 400} 12 Sept] 19% May 7% cum pref 100] ----- 6244 62% 250] 60 Feb] 73% Apr 
Continental Shares pf B 100]____-- 68% 68% 175] 6334 Sept| 74 June | ineull Utility Investm ...°|------| 746% 511% 800} 246% Sept] 71 Feb 
pve ce maw Aero ome EN 2934 31 800} 28 Jan} 57 May | Sader Go at eres Amer.10| 61%| 59% 61%] 2,200) 59% Sept] 85% Mar 
oe ' [nesuran ities. ...10 93 9% 10%) 4, 
Without warrants... _ * 4% 4 4% 600 4 Sept] 12% May Saaubenans ~ on aa aie deel 1g 11% 600 10” ‘ae 23% aa 
on ES EE 6% 5% 6%} 10,600 5% Sept] 17% Apr | Internat Safety Razor cl B*|------ 9% 9% 200 9% Sept; 14% Jan 
poration See of Chic_.*}| 19%} 18 20 600} 18 Oct| 27% May | Interstate Equities com..*| 6% 6 64%| 2,700; 6 Sept) 14% 
Corroon & Reynolds com *|------ 7 8 800} 7 Oct] 20% Apr Convertible preferred - -*| -- ---- 38 338 '900| 33% Aug) 46 Apr 
one ee ke 64 65 200} 64 Sept}; 92 Apr , Interstate Husiery Mills._*}------ 5 5 100 5 Sept} 10% Mar 
— ir ¥ ws _ eee y 1 F 7 
— ord reg_ st isch aca ” 2° = bo Aug} 13% Feb po med cceseaeg cceccclocesce 374 3% ' 100 i Rent OM ae 
pie a . ae oe 3s Sept] 44 May Isotta Fraschini aes tens tae’ 2: ‘ ! ¢ : 
Crocker Wheeler com___.*| 12%| 12% 14 3,900} 11% Sept; 34 ‘Ao j Sethipnam Whee Co_ 8 anne ook 1936 9 4 500 19% ‘aa 36 i 
ea yy Blackwell— i ' Jonas & Naumberg com._* CRE % 8% 300 % July "2 4 Jan 
.50 pref with warr___*/_-_--- 36 36 100} 31% May! 39% Jan Johnson Motor Co com .*| 11%! 11% 12 500! 11% Oct! 44 Mar 
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Sales 
Range Since Jan. 1. Week's Range ae Range Since Jan. 1. 
Stocks (C&Minued) Par. Low. High. Stocks (Concluded) Par. .| Shares. Low. High. 
Klein (D Emil) Co com..* 15 June] 19% Jan | Royal Typewriter Co....* 100} 40 Sept) 64% 
Kleiner (1 B) Rub ebonum * 10% Sept] 25% Jan | Safety Car Heat & Ltg_100 175| 109% July} 147 
Knott Corp com..------* 18% Aug| 30% Mar | Safeway Stores 2d ser warr 500} 10 210 
Kobacker Stores com.--.-.* 25 Sept] 34% Apr | St Regis Paper Co com..10 19,900} 18 34 
Kolster-Brandes, Ltd— Sally Frocks Inc com.-...* 200 8 16% 
American shares. ..-- £1 % Bept 2 Apr | Saxet Co com...-.......-. * 1,900} 14% June} 17% 
Lackawanna Securities --.* 35% Jan} 43% Feb | SchiffCo__.......--.-.- * 200} 20% 34 
Lakey Fdy & Mach com..* 3% June] 12 Feb | Schietter & Zander v t c_.* 100 1% 12% 
Land Co of Florida------ * 1 Oct} 4% Apr | Schulte Real Estate Co_..* 100} 5% 14% 
Landover Holding Corp— Schulte-U nited 5c to $1 Bt * 1,200 2% 4% 
Class A stamped. ----- 1 1% June 1% May % conv pref__.-..- 100) 100} 15 25 
Lane Bryant inc...----- bd 21% Mar| 36% Apr 
Letcourt Realty com. ---- * 11 Oct]; 25% Mar | Seaboard Util Shares....* 5,100 4% 10% 
i pas 22 Sept] 37% Jan |} Securities Corp gen_.-.-..- . 900; 29 75% 
Lehigh Coal & Nav------ . 30 Aug} 50% Mar | Seeman Bros common.--_.* 9001 36 43% 
Lerner Stores Corp com .-.* 34% July) 56 Apr | Segal Lock & Hardware..* 17,000 4% +) 
Libby MeNell & Libby --10 11% June} 27 Apr | Seiberling Rubber com-.-* 200 5K 17% 
Liberty Baking com. -.-.-- * 2 Aug 5% Jan lnd com... 5,200 4% 12% 
Lily Tulip Corp com. - - -- * 17% Feb| 30% May $5% prior stock..--.. ° 400] 54% 71% 
Loew’s Inc stock purchwarr 3% Jan| 20% Allot ctfs ist & 2nd paid 1,700} 63% 4 
Louisiana Land & Explor.* 1% Oct 5 Jap | Selfridge Provincial Stores 
Am dep rights ord shs £1 500 2% 2% 
MacMarr Stores Inc----- ° 12% Oct} 24% Jab Ba Control....* 1,400 2 ox 
Maine Central RR com.100 z77_~=—s Sept] z77 ~=Sept | Sheaffer (W A) Pen...-.- * 635) e50 59% 
Manning Bowm & Co A..* 12% Oct 17 Jan Shenandoah Corp com... .* 8,400 8 20 
Dh cs véocdasenns® 8% June} 12 Jab 6% conv pref_.-...-- 50 5,800} 33 48% 
Mapes Consol Mfg.... --* 37 Feb| 49% June | Sherwin-Wms Co Cancom* 5O| 74 85 
Marion Steam Shovel com * 5 Oct} 17% Apr | Silica Gel Corp com vt c.* 1,400} 10% 34% 
Mavis Bottling Co of Am_* % Sept 3% May | Simmons Board Pub pfd_* 500) 36 39% 
Mayflower Associates Inc.* 48 Jan} 714 May | Singer Mfg_-..------- 100 20| 390 560 
Mead Johnson & Co com .* 65% Feb| 90 Aug | Singer Mfg Ltd Am dep rcts 400 3% 6% 
Merritt Chap & Scott com* 164% Sept; 20 Feb | Sisto Financial Corp----- * 400} 10 25% 
64% pref ser A----- 100 80 July}; 88 May | Smith (A O) Corp com...* 80) 137% 
Mesabi Iron Co. -..------" 1% Jan 2% Jan | Southern Corp com.....- 2 9,300 4% ay 
Mesta Machine com...--5 25% June| 33% Apr | Sou’west Dairy Prod com_* 500 2% 13 
Meta) & Min Shares com .* e3% 16% May | Spanish & Gen Corp Ltd— 
Metal Textile Corp pref..* 34% Sept] 41% Jan Amer dep recta ord reg £1 2,100 Sept| 2% 
Metropol Chain Stores... 4 Aug} 30 Jan | Spiegel-May-Stern pref_100 25] 28% 82% 
Midland Royalt $2 pref... 13% Jan| 24% May | Stahi-Meyer Inc com-.-...* 100} 18 28 
Midland Steel Prod 2nd pis * 15% June} 22 Mar | Standard Cap & Seal....* 100} 33 36% 
Midland United Co-.--.--- 2 Jan| 29% Feb | Standard Holding A.----. * 200; 16 22% 
Midvale Co.....-.------ ® 50% Feb| 62 Sept | Standard Investing pref..* 150' 70% 82% 
Miller (1) & Sons com.-...* 25 Aug! 33% Mar | Stand Motor Constr...100 5,900 3 
Miss Riv Fuel Corp warr - - 12% July| 27% Mar | Standard Screw Co...-100 50] 105 159% 
Montecat Min & Agri warr 4% June} 2% Feb | Starrett Corp com.......* 3,000} 11 37% 
Moodys Investors par pf.* 36% 44% June 6% cum lan-el 1,900} 30 eK 
Moore Drop Forg class A.* 41 Sept} 55 Jan | Steel Co of Canada com... 50} 45% 45% 
Morison Elec Supply ...--* 32 Sept] 4914 Apr | Stein Cosmetics com..... * 600 4% 23% 
Murphy (G C) Cocom.--* 50 Sept] 75 Feb | Stetson (John B) Co com_* 50} 58 72 
Strauss (Nathan) Inc com.* 1,600 3 16% 
Nachmann-Springf’d Corp* 10% Aug] 27 Jan | Strauss-Roth Stores com.* 1,800 9% 22% 
Nat American Co ine....* 6 Aug} 12% Jap | Stromb-Carl Telep Mfg-..* 300} 26% 30 
Nat Aviation Corp.-..--- ms 6 Oct] 21% Apr | Stroock (S) & Co Inc....* 300; 14% 25% 
National Baking pref- 100 59 Sept} 70 Aug | Stuts Motor Car........* 2,400 1 4h 
Nat Bancservice Corp. ---* Oct} 33% Jan | Sullivan Machinery...-.- * 50| 34 52 
Nat Bond & Share Corp. -.* 33 Sept] 614% Apr | Sun Investing com.-.--- * 400} 10% 5 23 
Nat Container Corp pref.* 14 Sept}; 20 Feb $3 convertible pref._._* 400} 36% 51 
Nat Family Storee com _..* 7K 20 Ma | Swift & Co___-.......- 3,200} 28 34% 
$2 pref with warrants. 2e 15 July} 26 Jan | Swift In 4,900} 428% 38% 
Nat Investors com. ..-..-.. 9% 80 Feb | Syracuse Wash Mach cl B * 300 3% 9 
Nat Rubber Mach’y com.* 21% Sept; 27% Apr 
Nat Screen Service-..--.- s 16 Jav| 32% June | Taggart Corp com-....... * 900; 16 29% 
Nat Short Term Sec A...* 12 May| 16% Sept | Technicolor Inc com.....* 11,400; 11 86% 
National Sugar Refg.-...* 26% 35 May | Thatcher Securities.....- 1 1,600 2% 5% 
Nut Trade Journal... ...* 1 Sept 6 Jan | Thermoid Co pref..-.-- 100 350} 65 87 
Nat Union Radio com...* 3 May!) 10% Ap: | Tishman Realty & Constr * * 600} 40% 45% 
Nauheim Pharmacies com * 1% Jan 2% May | Tob Prod Exports.....-. 1,100 % 2% 
Neet Inc class A........- ® 13. June} 26% Apr | Todd Shipyards age 800; 44% 63 
Nehi Corporation -...-.-- * 16 Sept} 26 Apr nt Air a 11,300 4% 10% 
Nelson (Herman) Corp..5 14 Sept} 31% Feb Haare pa Pict 
Neptune Meter class A_..* 17 Feb| 22% Apr Class A common...... ® 3,400 4% 13% 
Newberry (J J) Co com. .* 28 Sept; 49 Mar } [ri-Continental Corp warr 2,000 3% 9 
Newport GER ccccecce bd 19% Sept; 42 Mar | Tri-Utilities Corp com...* 300} 36 58% 
New Haven Clock Co ...* 14 Aug| 22% Feb | Triplex Safety Glass— 
New Mexico & Ariz Land 1 3 Sept 7% Feb Am dep rcts ord reg--£1 200 5% 11 
N Y Hamburg Corp-.-.--50 15% Jan| 37 May | Trunsz Park Stores-~...-..-. 300} 17 26 
N Y Rio Buenos Aires AL* 4 18 May | Tubize Chatillon Corp.— 
Niagara Share of Md... 10 10 Sept; 214% Ap Common B vtc..-.---- s 800 5% 22% 
Niles-Bem’t-Pond com.._* 25 Sept) 45% Ma | Tung Sol Lamp Wks pref_* 100} 28% 38% 
Noma Elec Corp com...-.* 6 Sept] 21% Mar | Ungerleider Finan Corp..* 2,300] 17 86% 
Nordon Corp Ltd. -..-.--- 5 Oct 1% Sept | Union Amer Invest com..* 100} 22% 42 
Northam Warren Corp pf-_* 30 §6Sept] 38 Apr | Onion Tobacco com....-.- ° 3,400 1 
No Amer Aviation warr A- 1% Sept 5 Apr | United Carbon pref....100 100} 101 110 
No Amer Cement Corp. ._* 3 Jan 5% Mar | United-Carr Fastener com* 300 6 16% 
No Amer Match Corp--.-.-- 30% Sept! 30% Sept | United Chemicals pref...* 500} 26lg 44 
No & So Amer Corp A...* 13% 24 May | Onited Corp warrants....- 8,800} 12 30% 
Northwest Engineering - -* 19 Oct} 31% Apr | Onitted Dry Docks com... 1,400 3 8% 
Novadel Agene Corp com * 22% Jan| 39% Sept | United Founders com... * 94,500} e12% 44 
vay os Ltd class A...-° 6% Sept] 11% Apr | United Milk Prod com...* 300 2% 6 
AP he aS aE 8% Feb| 11% June | United Molasses Ltd— 
Outboard MotCorp com Be 2% Oct] 18 Ma Am dep rets ord reg..£1 5% 900 4% 29% 
Conv pref class A...--- 6% Sept} 18% Mar | United Profit-Shareing--* 2% 100 1% 2% 
erseas Securities 652778 5% Sept 19% Apr | United Retail Chem pref.* 8 100 Z 9% 
United Stores Corp com..* 3% 400 3 6% 
Pacific Commercial com_ 114% June; 14% Jan | U S Dairy Prod class A--* 64% 500} 52 72% 
Paramount Cab Mfg com. ° % Sept; 13% Jan 2 * 16% 400} 13% 26% 
Park Davis & Co....-.-- 30 §=6Sept; 42'4 Jan | US Finishing com_..---.- * 9% 800 8 30 
Pennroad Corp com v t “ 9% Sept; 16% Feb | U S Foil class B_.-..---- s 14%| 4,200) 13% 26% 
Pennsylvania Salt Mfg_-_50 Oct] 98 May | USGypsum common. .-20 40 1,200} 36% 58 
Perryman Elec Co com..* 3 Sept] 12 Mar | U 8S & Internat Sec com-.-_* 2%; 1,000 2 s 
Philip Morris Cons com. * % Jan 2 Apr First pref with warrants* 57%| 1,100} 52 75 
ee RR 5% Jan| 12 #£=Aug | O 8 Lines pref........-- 10%| 4,600 8 20% 
Philippe (Louis) com B. 13% Sept] 21% May | O 8 & Overseas with con 16%} 6,000) 13% 23 
Pie Bakeries of Amer cl A- 2 = % Jan| 35% Jan Certificates of deposit--- 15%| 2,100} 13 15% 
Pierce Governor Co...--.- Oct} 12% Mar | US Rubber Reclaim com.* 3 200 2% 6% 
Pilot Radio & Tube cl ‘<5 4% June} 15% Apr | U S Shares Finan Corp— 
Pitney Bowes Postage With warrants....-.--- 1% 100 1% 13% 
le eweeeceeen- 7% Sept] 20% Ap Utah Radio Products... .* 5 100 5 8 
Pittsburgh Forgings Co--.* 13 Jan} 25 May | Otility Equities Corp....* 10%} 2,300) 8% 22 
Pittsb & L E RR com.-..50 106 June} 130 Apr | Otility & Ind Corp com...* 11%| 4,300) 10 23% 
Polymet Mfg -.-.-.------ . 3 Sept] 18% Apr Preferred ° 21 600} 20 20% 
Potrero Sugar Co-.-...-.-- * 6% Jan| 10 Feb 
&Whitely Trad com* 7% Sept] 15% Apr | Van Camp Packing com_.* 7% 500} 4% 16 
$3 conv pref A......-- 34% Oct] 44 Apr | Veeder-Root Inc.-....--.- * 38 300} 31 43 
Propper McCallum Hosiery Vick Financial Corp....10 7%| 4,100) 6% 9% 
ee ae 6% Oct] 20 Eee FE Ee Bec kebGwcntocncs * 15% 100] 15% 22% 
Prudence Co 7% ar ag #4 93 Jan} 102 June | Waitt & Bond class B....* 6 400 3 14 
tial Investors com .* 12% June] 23 Mar | W Co common....* 31 2,300} 28% 61 
Public Utility Holding Corp =e 500 8 35 
com with warrants. ---- * 11% Oct) 27% Apr | Walker(Hiram) Gooderham 
Com without warrants_- 9% Oct 9% Oct & Worts common...-... Ad 10,400} 6 13% 
i, es 1% 1% Sept 9% Apr | Watson (Jno Warren) Co.* * 800 1% 6 
Pyrene Mfg com. -....- 10 7% 7% July} 10 Apr | Wayne Pump Co-.---.-.-- 100} 7% 19 
Radio Products Corp. -..-.* 4% 4% Sept] 27 Mar | Western Air oman.“ te 3,100} i8% 46% 
Shares Corp....* 5 5 Oct 9% Apr | Western Auto Sup com A_* 100; 18 39% 
Ry & Util Invest com A..* 8% 8% Sept] 16% Apr | West Md Ry Ist pref..100 210}; 90 125 
jw Luminous Prod * 12% 6 June} 14% Sept | Westmoreland Inc__.....- 25} 11% 11% 
Common class B.....- ° 3% 2% July 7% Feb | Westmoreland Coal__.._-- 25 8% 8% 
Reeves (Daniel) Inc._--- * 23% 23% Oct} 30 Feb | Wheatsworth Inc com___* 100} 29 34% 
Reliable Stores com _..__- * 8% 7% Sept]; 20% May | Williams (R C) & Co Inc_* 1,200} 10% 20 
Reliance Internat com A-* 4% 4% Oct] 16 Apr low Cafeterias...... * 3,400 +h 15% 
Common class B__._.. * 1% 1% Oct 3% May Pee oo 2 * 600} 16% 35 
Reliance Management. ._* 5% 5% Sept; 26% Apr | Wilson-Jones Co__.._..- * 200} 35 55 
Reybarn Co........... 10 3% 3% Sept] 6% Aug | Winter (Benj) Inc com___* 1,000} 1% 6% 
Reynolds Investing com_.* 2% 2% Sept 8% May | Zonite Products Corp com * 3,300 8% 21 
Richman Bros Co. -......* 75 600} 75 Sept; 93 Feb 
Richmond Radiator com. * 1 400 1 Sept 3 Jan Rights— 
Rolls-Royce, Ltd— amnocintes G & Hi Cab rv. 2,100} 2% 11% 
Amer dep rights--.... £1 95% Ob. Doh TRIE Shaw EF es Bak caditciccetkawccca 600 % 3% 
Roosevelt Field, Inc....- * 2% 2 Jan 54% Mar +A Co of No America.._ 11,400) 2% 4% 
Rossia International. ___- 4 4 Sept! 11% Aor | Southern N E Telep_-._-_-- 100 8 8% 
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Friday} Sales ereday| Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. | Week. Public Utilities— Sale of Prices. | Week 
Public Utilities Par.|Price.|\Low. Hitgh.|Shares. Low. | High. (Concluded)—  Par.| Price. |Low. High.| Shares. Low. High. 
Alabama Power $6 pref_*}_____- 103% 103% 75| 100 June} 104% Mar | Pub Serv of Nor Ills com_*}__.<..| 253% 253% 100} 210 Jan| 25344 Sept 
Allegheny Gas Corp com.*}______ 3 3% 700} 3 Oct} 9% Mar 6% preferred. _...--. ee 129 129 25] 129 Oct} 129 Oct 
Amer Cities Pow & LclA*| 38 [238 39% 800} 35% June| 49 Mar |} Puget Sound P & L $5 pf_*}__.__. 90 90 20] 87% Aug] 91% Sept 
COM Bs Ben nceniccece 14 12% 14 | 11,400} 12% Sept]; 28% Apr | Rockland Light & Pow_-.10}]_..... 20% 22%] 2,300) 19% Jan] 29% Apr 
4m Com’w'lth P com A..*| 18%} 18 19%} 15,000} 17% Sept; 28% Mar 
Common class B...--.- 5 ee 240 41% 400} 34% Jan| 50% June | Sierra Pac El 6% pref.100| 95 95 95% 90 Apr} 97 £4xMar 
Amer & Foreign Pow warr.| 35%| 30% 38%/| 23,300] 30% Sept] 76% Feb | Sou Calif Edison pt A.--3 sie solell 29% 29% 100} 28% Jan}; 30% Sept 
Amer Gas & Elec com._..*| 116%} 109% 117%] 12,700] 104 June/ 157 Apr Preferred class B...-. 27%| 27% 28% 600} 24% July} 28% Sept 
Preferred _...........- ae RAMERE 109 109 100} 104 July) 10934 Mar 5%% pret class 6.22735 25%| n2554 26%] 3,000) 225% Jan) 26% Mar 
Amer L & Troom...-.-- 125} 55%| 54% 57%| 3,500] 52% June] 8934 Apr | Sou Colo Pow cl A_...- 25}--.-.- 23 4 =—-23% 200} 22 Aug) 26% Mar 
4mer Nat Gas com vt o..* 9% 8 9%| 3,600) 7 Jan| 19% Apr | Southwest Gas Utilecom..*| 11% 9% 11%] 3,800 7% Jani 20% Apr 
Am Sts Pub Serv cl A----*}_..__- 16 16% 200} 16 £Sept] 26 Feb | Standard Pow & Lt com..*}_..... 52 52 100} 52 Sept; 80% Apr 
Amer Superpower Corp— Common class B_..... _ PRE 52 52 100} 52 Sept} 80 Apr 
Com, new............ *| 18%] 17% 20%|147,900] 17% Sept] 3934 Apr | Tampa Electric Co... -*| 65%] 58 65%] 1,000) 54% Jan) 98 Mar 
First preferred........ */ 100 100 100%] 1,800) 06% Jan) 102% Sept | Toledo Edison 7% pref_ 100 ee 109% 109% 10} 107% Febj 110% Aug 
$6 cum preferred _-_._.- *| 91 1,600} 87% Jan| 97% June | Twin States Nat Gascl A*| 12%) 11% 12% 900} 11% Oct] 15% May 
Amer Tel & Tel rcts Ist pf_| 121 120 121 500} 120 Sept} 121 Oct 
Apvalachian com .__._* 8% 7% 9} 15,200 7% Sept; 14% May | Union Nat Gas of Can...*| 25%| 23% 25% 600} 23% Sept] 35 Mav 
Arkansas Pow & Lt $7 pf_*}__.___ 108% 108% 10} 102 Jan| 109 Mar | Un Elec Serv Amer shs— 13%| 13% 13% 500} 13% Oct; 173% Feb 
Assoc Gas & FE] com..__- *| 29%] 29% 30%] 1,400) 28% Sept] 51} Mar Purchase warrants......|...... \y yi 1,500 Aug 1 
SE ckdiesdendesows 30 30 31%| 63,052} 30 Sept) 4634 Jan | United Gas new com..... *| 13%] 11% 14 [|107,600) 11% Sept; 28% Mar 
$8 int bear allot ctfs ...|_....- 93% 97% 160} 93% Oct] 147% Apr Pref non-voting.......- 96 95% 96%| 3,600) 91% June; 99% Sept 
$5 preferred___......- 92% 155} 89 Sept] 9134 Sept Warrants ............. 5% 5% 5%| 11,000 June} 11% 
Assoc Telep Utilities._...*]_..__- 20 20% 400} 19 June] 28% Mar | United Lt & Pow com A..° 35%| 313% 36%/154,400] 27% Jan| 56 May 
Bell Telep of Canada..100]______ 150% 152 175} 146 June} 157% Feb Common class B......*]...-.. 79 80 300} 78 Sept Mar 
6% com ist pref....... ° 108%} 107% 109 2,500; 97% Jani] 119% Apr 
Brasijlian Tr Lt & Poword*| 34%) 32% 35%| 26,700} 29% Aug] 55% Apr | US Elec Pow with warr_.*| 10% 8% 11%} 15,000 8% Sept; 22% Feb 
Buff Niag & East Pr pf_.25| 26%] 26% 26%| 2,300) 2434 Jan| 26% Sept Stock purchase warrants| 3% 3 3% 300 Oct 6% June 
Cables & Wireless— Util Pow & Lt com....... | 16 14% 16%) 16,900) 143 Jan 
Am Gep rets B ord shs.£1)__.__- 1% 1% 600 % July; 2 Jap Class B et ¢......-.... i, Se 36% 39% 600 Jan} 68% Apr 
Am dep rets A ord shs £1}______ % 600 % Sept; 3% Jan | West Massachusetts Cos_*}_-..-- 58% 58% 100} 58% July} 68 Apr 
Am dep rcts pref shs £1_}__...- 3 3 200 3 Sept 4% Jan 
Cent Atl States Serv v tc_*}___._. 3 3 200 3 July 6% Jan Former Standard Oil 
Cent HudG&Ecomvtc*| 22%) 22% 22% 300; 20 June] 36% Apr Subsidiary— 
Cent Pub Serv class A-..*}] 24%] 19% 24%] 14,900} 19% Oct} 43% Apr | Buckeye Pipe Line...-- 50} 53%| 53 53% 300] 53 Oct) 69 Jan 
Cent States Elec com_....*| 20%| 17% 20% 27, poe: 17% Sept] 80% Apr | Chesebrough Mfg Cons_25j_.-.-.-- 129% 131 300| 129% Sept] 184% Apr 
6% pref without warr 100/_____. 76 76 e72 Feb| 83% Apr | Cumberland Pipe Line. -50 sina coal 33 33 100} 30% July} 65% Apr 
eT EE cectccone | oe 100 100 238 94% Jan| 190 Mar | Galena Oil Corp__.......*}..---- 4 4\% 400 2% Jan May 
Cent & Southw Util com_*}_.___. z17% 20 400| 17% Sept] 31% Feb umble Oil & Rrinting 38 78%| 75% 79%) 15,200) 753 Sept) 119 Apr 
Cities Serv P& L7% pf 100}...__- 97% 97% 100} 93 Jan} 100 May | Imperial Oll (Can) Corp..*| 20 18 20%} 26,600) 18 Sept) 30 Apr 
Cleveland Elec Ill com--*j_____- 200} 50% June} 93 Apr OS ae Ot ional 18 19% 500} i8 Sept; 28 Apr 
Com’w’lth Edison Co-_-100}...... 260 265 120| 234 Jan| 335% Apr | Indiana Pipe Line_...-_- |. ae 30 30% 400' 30 Oct} 41 Jan 
Comm’wealth & Sou Corp- National Transit....12. . 15%. 15% 16 600, 15% June] 22% Jan 
Warrants...........-- 3 2% 3%] 75,700) 2% Sept; 6% Apr | New York Transit......10].....- 12% 12% 100] 10% June] 21% May 
p enmomres oad =o wt on) 12 11% 12%] 3,500) 11% Sept; 19% Abr | Northern Pipe Line_._-. 50 Saarex 32% 33 200} 32% Sept] 54 Feb 
ompa: ano Amer 
de Electric S A (Chad) --j_----- 65% 65% 100} 6534 Oct] 79% Feb | Ohio O116% cum woe. .1 105%| 105% 105%} 1,000) 103 Feb} 108 May 
Cons’! G El & P Balt com.*;| 114% 114% 11534 2,900} 90% Jan| 186% May | Penn Mex Fuel_--.-.--- 20%| 20% 21 200} 17 June} 32 Apr 
Consol Gas Util class A--*] 19%} 19% 21%] 1,300) 19% Oct} 3034 Mar | Solar Refining._....--- 38 boowinn 10% 10% 100; 10% Aug] 33 Jan 
Cont’1G & E7% pr pfd 100}-....- 10634 106% 25] 101% Feb} 108% June j Southern Pipe Line...-_- 1Gj...<<- 10 11% 200} 10 Sept] 20% May 
South Penn Oll........25)------ 30 34%] 6,000) 30 Oct] 45% Mar 
Dixie Gas & Utilcom....*| 23%] 23 23% 500} 10 July} 24% Sept | Standard Oil (Indiana)..25| 45%| 43% 46 | 72,300) 435% Sept] 59% Apr 
Duke Power Co.....-- 100] 155%] 148% 158%} 1,525) 140 June} 209 Apr | Standard Oil (Ky)...... 10} 28 26% 28% F 26% Sept; 40% ADF 
Duquense Gas Corp com.*| 8% 7 9%| 9,100} 7 Aug} 17 May | Standard Oil (Neb.)_-.-25]-.---- 46% 46% 200} 44% Jan) 48% Mar 
East Gas & F Associates.*| 24%| 23 26 800} 23 Sept} 42 ADt | Standard Oil (O) com...25| 6434] 64% 67% 650} 64% Oct] 108% Mar 
6% preferred_------ 100} 96 96 96 200} 93% July] 98 May Preferred___.....--- 100} 116%} 116% 118% 190} 115% June}| 122 Mar 
East States Pow Boom...*| 25%) 23 26%} 6,400) 18% Jan; 44 Api | Swan Finch Oil Corp. ..25}...--- 5 5 200 5 Sept} 10 Feb 
Elec Bond & Sh Co com..* 68%| 63% 70%|406,300} 63% Sept] 117% Apr | vacuum Oil_.......... 25| 72%| 66% 73 | 20,300) 66% Sept] 97% Apr 
aia diaianainidoabie 108%} 108% 108%] 1,800) 103% June| 109% May 
$65 cum pref w i___..-.-- 97%| 97% 97%| 3,900] 92% June] 98 Sept —- Oil Stocks— 
Elec Pow & Lt 2nd pf A__*}__.__- 104% 104% 100} 99% Janj 107 Mar er Maracaibo Co..... 1% 1% 1%] 4,100 1% Jan 4% May 
. <2 aaaeaae 42 36% 42 1,700] 28% Jan| 78% Aug trkans Nat Gas Corp oot ® * 8% 7% 8%| 6,400 7 Oct] 16% Apr 
Empire G & El 7% pref100}____-- 90% 90% 100} 8634 Mar] 98 Apr 8% 7% 8%| 39,700 7% Sept; 16% Apr 
Empire Pow Corp part stk *}.....- 37 38 400} 37 Oct] 60 Feb ae en -aee io pn 7% 7%) «1, 7% Feb 8% Apr 
Empire Pub Serv com cl A®|____.- 15% 15% 100} 15% Sept) 25 Feb | Oarib Syndicate com...... 1% 1% 1% % Jan| 2% Apr 
Colon Oil Corp, com..... * 3% 3% 3%] 2,700 3% Sept 8% Feb 
Florida P & L $7 pref-.--*| 100 100 100% 400} 100 Jan| 105 Apr | Colum Oil & Gasol v t o..* 8% 7% 9%] 7,700 5% Aug) 21 Apr 
Gen Gas & Elec $6 pf B_.*| 69%) 67% 72 1,000} 67% Sept] 97% Apr | Consol Royalty Oil_.....1]-..--- 3% 3%] 1,300 3% Sept 5% Jan 
Gen Water Works & EIA *}______ 24% 25 400} 20 Feb] 30% June | Cosden Ollcommon...... *| 11% 8 14%| 45,800 8 Sept] 743¢ Jan 
Georgia Power $6 pref..*|_...-_- 101% 101% 300} 98% Feb} 103% May FEE s senna 100} 15%} 15% 15% 200} 15% Oct) 70 Apr 
Hartford Elec Light-.-...25}.....- 79% 80% 100} 79% Oct] 98% Mar | Oreole Syndicate.......- e 5 4% 65%| 23,350 4% Oct 7% June 
Intercontinents Pow cl A_*}___._- 15% 16% 200} 15% Sept] 25% Apr | Crown Cent Petrol Co.._* y% y% oof 750 4% Jan 1 Mar 
Inter Hydro Elec warr-..--}|..---- 4% 4% 290 4 Sept 4% Sept | Darby Petroleum com-_-_.* 7% 6% 8%] 1,300 6% Sept] 21% May 
Internat Superpower - .--.- °| 34 31 35 1,900} 30% July} 46% Mar | Derby Oll& Refcom-.-...-. . 5% 4% 5%| 2,800 Aly il Apr 
Internat Util ciass A...-- _, ee 40% 40 500} 34% Jan} 50% Apr 
> ae *| 10 9% 10%] 6,600 6% Jan| 19% Apr } General Petroleum_.-._.*}-.---- 28 28%} 1,100) 28 Oct] 37% Apr 
gS gy 98 98 300} 79% jJan| 101 Sept | Gulf Oil Corp of ogee 103%} 98 107%] 32,500) 9 Sept] 166% Apr 
Warrants for cl B stock -- 4%) 3 5 6,700} 3 Sept] 10 May | oust Oil(Tex) new com 25) 1444] 12% 14%] 59,000} 12% Sept) 27% Apr 
Interstate Power $7 pref_*}]..._-- 91% 91% 10] 85% Aug| 91% Oct | (indian Ter Il Ol] ol A....| 26%] 26% 28%) 1, 26 July} 47% Apr 
Italian Super Power cl A..* 5% 5% %| 5,700 5% Sept] 18 Apr 3 a eat *| 26%) 26% 27%) 3,300) 26% July} 53% Apr 
aan eneccosdnkpocons 2% 2% 2% Sept 9% Feb | tntercontinental Petrol..10 %| 4,300 Sept 1% 
(nternat Petroleum...... 16%| 16% 17%| 29,100) 16% Oct 24 Ap 
Long Island Ltg com.-..-*}_....-. 35% 37% 900} 35% Sept] 56 Apr | Kirby Petroleum_....... * 1% 1% 1% 800 1% Sept 3 Mar 
7% vreferred...-.-.-- eS 109% 110% 100} 10744 Jan| 113% Sept | Leonard Oil Develop....25 1 1 1%| 3,800 1 Feb 4% Apr 
Marconi Internat Marine— Lion Oil Refining.......- *| 12%| 10 16 6,500} 10 Oct} 29 Apr 
Commun Am dep rcts.-.- 8% 8 8%| 2,800) 8 June] 13 Feb | LoneStar GasCorp......*| 33%4| 30% 35%) 7,500| 30% Se 55% Apr 
Marconi Wirel T of Can.-.1 3% 3% 3%] 19,000 3% Sept; 9% Apr 
Mass Util Assoc v t c_...-- 6% 6% 6%) 2,400 6% Oct}; 10% Apr | Magdalena Syndicate.-_.-1 \% ¥% 3-16} 11,100 yy June Apr 
Memphis Nat Gas......-. ®| 13%] 12%714\%| 4,335] 10% Jan| 22% Apt | Margay Oil Corp__.._--. * 6 6 6 100 6 Oct] 16 Apr 
Middle West Utiloom....*| 25%} 21% 26%] 16,700) 21% Sept) 38 Apr | Mexico-Ohio Oil Co...---  e 2% 2% 800 2 Feb 7% Apr 
$6 conv pref series A...*|...... 100 101 800} 97 Jap| 109% Apr | Middle States Pet cl A vtec *}...-.- 5 5%| 1,000 4% June] 11% Apr 
fg "See - LS 2% 2% 700 1 Aug 5% Apr Ee Oe cn aeianne 2% 2% 600 2% June 6 Apr 
B warrants........-..- 2% 2% 3% 200 2% Oct 8 Feb | S40 Kansas Pipe Line_...5| 15 13% 16%] 32,000} 13% Sept 386% June 
Midland Nat Gas cla A..*' 13%) 13% 14 1,300} 13% June 16% July Cl B, vot trust = eo % % «CO: % Sept 6 May 
Mid-West States UtileclA*| 21%) 21% 25 4,200} 21% Sept] 29% July | Mountain & Gulf Oil___-_- Ristovns 7-16 % 1,600 % May Mar 
Mohawk & Hud Pr ist pt.* *| 108%| 107% 108% 125] 104 Jan| 108% Oct | Mountain Prod Corp...10| 7% 7 8%) 7, 7 Sept] 12% Apr 
i Ac ncwe ska Ewen ca 105% 105% 125} 102 June} 110 Feb | Nat Fuel Gas_.......... _ ern 27 28%| 1,800} 25% Jan| 41% May 
Monongahela West eee New Bradford Oil Co....5) 2%) 2% 2% 600; 2% Sept; 3% Mar 
Pub Serv 7% pref-...25 ananassae 26 26 50] 22% Feb] 26 Oct | New Engl Fuel Oil... _.- * 2% 2% 2% 700 2% Sept 3% Jan 
Municipal Service.......*|--.--- 7 7%| 2,500 6% Jan| 16% Apr{N Y Petrol Royalty_..-. * 8% 6% 8% 700 6% Sept] 16% Jan 
North European Oll.....- 1% 1% 1%| 3,300 1% Sept 4% May 
Nat Elec Pow class A...-*]__.--- 25% 25% 500} 25 June] 36% Feb 
Nat Pow & Lt $6 pf_-.-- ee 103% 104 1,100} 100% Jan] 104 Sept | Pacific Western Oil... .- *| 13%) 13% 15 4,600} 12% Jan} 19% Apr 
Nat Pub Serv com A.-.-.-.- _, ae 21 22 : 21% June] 25 July | Panden Oil Corp......-- * % 5-16 % ’ 4% Sept 2% Mar 
$3.50 prefered .......*|....... 47 47 100} 46% June}; 47% Sept | Pantepec Oil of Venezuela * 2% 1% 2%| 1,700 1% Aug 4% Mar 
Nevada Calif Elec com. i60 123 115% 123 210} 60 Jan} 149% June | Petrol Corp of Amer warr-_|------ 2 2%| 2,200 2 Sept 5% Apr 
$7 preferred__....----*]__._-- 107 107 25) 194 Apr} 121 May | Plymouth Oil Co... .... 5| 23%| 23% 24 2,800; 20% May); 27% Feb 
New Eng Pow 6% pref. 00 ie ie 90 90 50] 89% Aug] 93% Sept | Producers Royalty Co.-.- 6% 6% 7 500 6% Sept 8 Sept 
New Eng] Pow Ass’ncom._*} 92%] 91% 93% 310} 8934 Aug; 100 May | Pure Ot] Co6% pref...100| 92%| 92% 94% 70| 92% Oct) 99 June 
New Engl Pub Serv Co— Red Bank Oil___......-. _ Ses 8 8 300 8 Sept] 10% May 
$7 prior lien pref___--- _ ee 105 105 20} 96% Jan} 105 Oct | Reiter Foster Oil Corp_. 2% 2 -2%}] 2,900 2 sept 5% ADr 
New Engl Tel & Tel_--100/.-.-.- 139% 139% 100} 139% Sept] 160% Apr | Richfield Oil of Calif pf. a5 12% 9% 213 1,100} 9% Oct] 23% Jan 
N Y Pr & Lt 7% pref_.100} 112 112 112 50} 105% Jan| 117% Sept | Root Refining pref.__...*/--.--- ‘ § 7 100 7 Sept}; 25 May 
NY bis A 645 % Dref..100/}....-- 116 116 125] 113% June) 11734 June | Royalty Corp pref__.___-- 8 8 8% 500; +8 Oct] 12% Aug 
Niag & Hud Pr (new corp) Ryan Consol Petrol_....- Mickbone 2% 3 400 2% Sept 8% May 
, bt. RE AEE 10} 14%] 12% 15 | 53,800] 12% Sept; 24% Apr | SaltCreek Producers....10| 9% 8 10 6,500} 8 Oct] 15% Apr 
Class A opt warrants... 3 25% 3%] 22,900| 2% Sept} 6% May | gouthland Ro ee eR 7% 7%) 56,300) 7% Oct} 17 Apr 
Class B opt warrants... - 7% 7 8 3,500i) 7 Sept; 15% Apr] Sunray Ofl.......-.2.2. 5| 4% 4 4%| 5,500) 3% Sept} 10 Apr 
Cee G) WRN. . nenncloceces 5 5 1,000 5 Sept 7% July 
No Amer Lt & Pow com_-*|-....-- 63 64 200} 63 June] 86 Apr | Texan Oil & Land Co....*| 11%] 11% 12 500} 8% Feb) 19% Sept 
$6 preferred -_--...--.- ae 88% 88% 25] 85 Mar} 91 Sept | Union Oil Co warrants..._|------ 1% 1% 200 1% Oct 1% Oct 
Nor Amer Util Sec com_-_*}_-.-.- 5 5 100 3% Aug] 10% ADF} Union Oil Associates__.25|..---- 34 5 500} 34 Sept] 47% Apr 
No Ind Pub Serv 6% pf 00 ouhhe z101% 103 70} 95% Mar] 103 Sept | Venesuela Joum_...5 2% 1% 2%] 9,300 1% Sept} 4% Mar 
7% preferred _.-..-.- 100} 11134] 111% 111% 10] 102% Feb) 112 Apr | Woodley Petroleum. .--- | Ne 4 4 300} 2% Febj 5 June 
Nor States P Corp com._100} 150%/|7144 151%] 6,300) 130 June] 183% Feb 
6% cum preferred...100)].-.-.- 100% 102% 340] 95% Mar! 102% Sept Mining Stocks— F 
7% preferred__.-.-- 100} 108 108 108 150} 95% Jan} 111 May ! Arizona Globe Copper---1]--.--- 1-16 1-16] 2,900} 1-16 Jan ¥% Jan 
Ohio Bell Tel 7% pref..100}-.--.-- 114 116% 70} 111 Feb] 11634 Sept | B’Wana M’Kubwa Cop M 
Ree Nn ittedsows 2% 2% 200 2% Sept 5% Jan 
Ohio Power 6% pref.--100}..---- 108% 108% 50} 10444 July) 10834 Sept | Carnegie Metals.______ * * sagaeaigtalee 6 6 200 5 Jan 844 Apr 
Ohio Pub Serv Ist pf A_100|__.--- 109 109 10] 100% Jan} 109 Oct | Comstock Tun & Drain 10c|_..... ‘4 % 500 \% Jan} 1 Feb 
Okla Gas & Elec 7% pf 100]------ 112% 112% 50} 108}4 Jan] 114}4 May ' Consol Copper Mines....6| 3% 2 3%| 11,000} 2 Sept] 8% Feb 
Okla Nat Gas pref----..--- 74 74 74 300} 74 Oct} 74 Oct Copper Range Co-_----- ala 7% «7% 100 7% Oct] 16% Jan 
Pacific Gas & El lst pref_25| 28%| 28% 2914] 2.400} 26 June} 2936 Sept | Cresson Cons G M & M..1 yy y% &16 400 ¥% July % Jan 
Pacific Pub Serv clAcom.*| 2814} 26 2834] 2,100) 23% June] 89% Apr ' Cusi Mexicana Mining---1|-.---- % %] 5,800 4% Aug} 2 Feb 
Pa Pow & Lt $7 pref_---- ees 110% 110% 100} 108 June} 111 May Engineers Gold Mines---5 % 4% _%| 2,400 % Oct; 2% Feb 
Pa Water & Power------ *| 72%] 66% 72%| 1,800) 6634 Sept) 95% Mar  Svyans WallowerLeadcom*| 1%) 1% 1%) 3,800 1% June) 6 
Peoples Lt & Pow class A_*| 28 25% 30 1,100} 25% June} 46 Mar | Gold Coin Mines, new...-|.--..- 1 1 1 1 Sept; 5% June 
Phila Elec $5 pref_--.--- | edt 104 106 650} 9944 Feb) 106 Oct | Golden Centre Mines....5) 1 1 24| 23,400 % Oct) 7 b 
Power Securities com. ...*|------ 32% 32% 200} 14% Jan| 34% July ' Goldfield Cons Mines..--1|---.-- 5-16 % 7 6 Jan % July 
Second preferred - - - --- . 98% 99% 500] 38 Jan| 99% Sept Becla Mining Co._.....25|------ 9 9%! 1,800| 8% July! 14 Feb 



























































FINANCIAL CHRONICLE [Vor. 131. 
Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Mining Stocks of Prices. 
(Concluded) Par Low. High. Bonds (Continued) - |Low. Low. 
Hollinger Cons Gold-_.---- 5 Jan 7 Apr | El Paso Natural Gas— 
Hud Bay Min & Smeit___* 4 Sept} 14% Feb 6%s ............- 1938 109 98 
Iron Cap Copper Co.-.10 1‘ June 3 Jan 64s Series A__...- 1943 108 98 
Kerr Lake Mines. ....-.-5 Jan % Apr | Emptre Oli & Retg 66 "42 82% 
Kirkland Lake G M.-.--.- 1 Jan 1 Mar | Ercole Marelli El Mfg— 
Mining Corp of Can-_.-.- 5 Sept 3% Feb 6\%s with warrants _- 1953 76 77 76 
Newmont Mining Corp.10 Oct] 141% Apr | European Elec 6s 1965— 
New Jersey Zinc... _...- Aug] 91% Without warrants..--.-- 79% 80% 78 
N Y & Hond Rosario- --10 June; 16 Jan | Eur Mtge & Inv 7s C.1967 83 85% 80% 
Nipissing Mines_......-- 5 600 June 1% Mar | Fairbanks Morse Co 561 99 99% 93 
Norande Mines Ltd.....-* 2,000 Sept; 45% Mar —— Weewe Bese 2702 92 93 90% 
Ohio Copper........---- % 4,200 Aug 1% Jan| Bank 66_.........-. yon 81 81 75% 88 
Premier Gold Mintnz----} 3,400 Oct 1% Jan | Firestone Cot Mills 56.1948 85 86% 85 96 
Shattuck Denn Mining-.* 3,100 Sept 9% Jan | Firestone T & R Cal is 1942 91% 92% 00% 
Sou Amer Gold & Plat...1 1,200 July 2% Feb | Fisk Rubber 6}4s-...-.- 1931 31% 36 30 
Standard Silverlead- - --.- 1 4 3,500 Feb \% Sept | Florida Power & Lt 64.1954 89 90 82% 92 
Teck Hughes........-.- 3 4,400 Jan 7% June 
United Verde Extension 60c y 3,100 Oct| 16% Mar | Garlock Packing deb 6s ‘39 99 100 94% 10 
Utah Apex Mining. --.-.-5 1,100 Aug 3% Mar | Gatineau Power 56...1956 98 99 91 99 
Utah Metal & Tunnel---.-1 100 June % Mar Deb gold 68....-.- 99 993% 94% 
Walker Mining..-._---- 1 400 Sept] 4% Jan 6s series B__...---- 1941 98% 98% 97 
Wenden Copper Mining--1 % 300 May % Jan | Gen Bronz Corp conv 66 "40 89% 92 83 
Gen Public Service 58.1953 87 87 84% 
Bonde— Gen Rayon 6s8......-. 1948 61 64 57 
Abbotts Dairies 6s_...1942 1,000 May] 100% Sept | Gen Vending Corp— 
= Power oe. 103 ,000 Feb| 993{ Oct 6s with warr Aug 15 1937 20 20 20 
st etic eto c' tes le 6 5,000 Jan| 104 Aug | Gen Water Wks Gas & El— 
stabi Cos f deb és es 37 ,000 Feb; 104% Sept 66 series B_._.__.-- 1944 z82 z82 
Aluminum Ltd 5e....- 38,000 Feb; 102 Sept | Georgia Power ref 56. .1967 101% 05% 
Amer Com’ ith Pr ta_2_1940 35,000 Sept; 99% Mar | Gesfuerel deb 6s_--.-- 1953 
Amer G & El deb 58. . .2028 151,000 Jan| 101% Sept Without warrants------ 83 83 
Amer Gas & Power 68.1939 3,000 July} 96% Jap | Glidden Co5 s..-.--- 1 95 95 
American Power & Light— Gobel (Adolf) Inc 64s 35 
66, without warr...2016 84,000 Jan} 109 Mar With warrants.-..-.----- 85 85 
Amer Radiator deb 4s 4 ,000 May); 100 Sept | Goodrich (B F) Co 68.1945 80 73% 
Amor Roll Mil deb 56.1948 ,000 Jan} 10) Mar | Goodyear T & R 5%s_193! 100 99% 
Amer Seating Corp 68. 1936 ,000 Sept; 81 Feb | Grand (F&W) Properties— 
Appalachian E) Pr 656.1956 ,000 Jan| 102% Sept Conv deb 6sDec 15.1948 387 83% 
Gas 66_.1945 ,000 Sept] 145 May | Grand Trunk Ry 6 \s_ 1936 108% 105 
v deb 68 B._. 1945 ,000 101 May | Guantanamo & W Ry 58’58 32 2,000} 30 
Appalachian Pr deb 6s 2024 .000 June} 107% Sept | Gulf Ollof Pa Ss.....- 1937 102% 26,000' 99% 
Arkansas & Lt 66. .1956 ,000 Jan} 101% Sept Sinking fund deb 58.1947 103% 100 
Armstrong Cork 56... ,000 Oct] 98% Aug | Guif States Util fia....1956 101% 9234 
Arnold Print Wks ist 6s ‘41 ,000 Sept; 94 Feb 
Assoc’d Dyeing & Printing Hamburg Electric 78-1935 99% 99% 
6s with warrants_-__1938 ,000 May| 22 Oct | Hamburg El & Und 6}48'38 86 84% 
Associated Elec 4 <s_ . 1953 ,000 92% Hanna (M A) Co 68. -1934 100 97 
Associated Gas & Electric Hanover Credit Inst 6s.°31 99 96% 
Deb 4s with warr.._ 1948 ,000 Aug} 124 Jan | Hood Rubber 7s----- 1936 84 84 
434s series C......- 1949 June; 87 #+xMar Gulf Gas 6s "43 394% 64 
Se ebedbrouncesies 1950 Oct} 88 Sept TE 96 67% 
Bo cccccccccccccce 1968 Mar| 88% Sept | Hud Bay Min & Sm 68.1935 99 99% 
2), (ee 1938 Aug| 87 Mar | Hungarian Ital Bk 7s '63 80% 76 
G}G6.. ccceccccceses 1 G77 June} 106 Mar | Hygrade Food 66 A...1949 50 50 
Assoc’é Sim Hard 6s 1933 Mar| 8634 Feb | Ul Pow & Lt 54s ser B54 103% 97% 
Assoc T & T deb 5% A '5/ July} 94% Sept Sinking fund5 4s May’57 961 88% 
Assoc Telep Util 5448.1946 78,000 Inne} 108 Perv | Indep Oll & Gas deb és 1939 101% 100 
Atl Fruit & Sugar 8s. .1949 5.000 Apr 6 Apr | Indian Refining 5%s__1932 99% 99% 
Atlas Plywood 5%s- ..1943 6,000 June} 86 #£=Mar | Indiana S’west Gas Util— 
Bates Valve Bag Corp— Conv 68_..-June 1 1940 98 98% 
6s with warrants--._1942 2,000 Jan} 110 Apr | Ind’ eee ES oor 6S s101% 96% 
Beacon Oil 6s with warr '36 1,100 Oct} 108 Apr Utilities 6s. ...1934 98% 98 
<n of Canada 66.1957 9,000 Feb} 105% Sept i Utility Investment 
st M 5s series A_..1955 23,000 Jap} 105% Oct 6e ser B without warr '40 99 08 
y series C May 1 1960 3,600 June] 105% Oct | Intercontinents Pow 681948 
Birmingham Gas 5a_-_1959 18,000 Aug] 100% Sept With warrants--------- 78 78 
Boston & Alb. 44s___1978 5,000 July} 9934 Sept A ne 83 83 
Boston & Maine RR 68 °33 1,000 Jan} 103% Aug | Int Pow Sec 7s ser E1957 98 934 
Buffalo Gen Elec 5s-_ __1956 5,000 Jan| 105 July | International Salt 5s. .1951 84 84 
Burmeister & Wain(Copen) {nternat Securities 56-1947 79% 78% 
SPI Gk k dtdaaen 940 1,000 Jan} 101 Jan } Inter-State Nat Gas 6s 
Without warrants- -.1936 104 100% 
Calif Pack deb 58. ...- 1940 10,100 July} 102% Sept | Interstate Power 5e-.-. 1957 91% 83 
Nat Ry 4%8 ‘55 9,500 June! 103 Sept DE Ei anddwwtnens 1952 88% 80% 
, Ae Se 1935 28,000 Apr; 110 Sept 
Can Nut SS 5s_...._. 1955 000 % Mar| 104% Sept | Int-State Pub Serv 4%s "58 935% 88 
Capita) Adm deb 58 A_1955 invest Co of Am 58 A.1947 
Without warrants-.-. -- Jan} 82% Apr With warrants---.--.-.-- 90 86% 
Carolina Pr & Lt 68___1956 Jan| 104 Oct Without warrants. - ---- 80% 76% 
Caterpillar Tractor 68-1935 Apr} 105% May | ltowa-Neb L & P 6s.-..1957 98 91% 
Central German Power— Iowa Pow & Lt 4%8 A 1958 96% 92 
6s partic ctfs_.....1934 Sept} 99 Sept | Isareo Hydro El 7s_-.1952 83% 83 
Cent States Elec 5s... 1948 Jan; 84 Ma | Isotta Frashchini 7s 1942 
Deb 44s. .Sept. 15 1954 Jan| 80% Mer With warrants----.---- 82% 80 
Cent States P & Lt 58 52 July} 92% Sept Without warrants------ 82% 75% 
Chie Dist Elec Gen 4'%8'70 Sept; 96% Oct | [talian Superpower of Del— 
Deb 5s -.__Oct 1 1935 Sept]; 1014 Sept Debs 6s without warr ‘63 70% 66% 
Chic & N W Ry 4%s8.2037 Sept; 99% Sept 
Chic Pneum Tool 5\%s 194? Jan} 102 Feb | Jersey CP&L5s A- re 103 4% 102% 
Chic Rys 5s ctfs dep. .1927 Feb| 84% July Ist & ref 58s B__---- 947 100 % 98 
Cigar Stores Reaity— Kansas Gas & E! 6s-- “bos 106% 100% 
5348 series A____. 1949 Jan 89 Ma Kansas Power 5s A-_--1947 99 95% 
Cincinnati St Ry 6s B_1955 Aug, 99!¢ Apr ]| Kelvinator Co 66_-.-.-- 1 : 
es Bervice 5a__.._- 1966 Aug] 88% Ms» Without warrants. --.-- 91% A934 
Conv deb Se__._.__ 1950 Sept; 128 Mar | Kimberley-Clerk 5s A_1943 9914 99% 
Cities Service Gas 5 4s 1942 July} 89 Sept | «oppersG & C deb Se. ead 100 4% ¥5% 
Cities Serv Gas Pipe L 68°43 Jan} 96 Oct al ab eg eral 103% Lda | 
Laclede Gas 548----- 1938 101 97% 
Cities Serv P & L 5540108: Jan| 94% Me | Leh Coal & Nav 44s C '54 995g 99% 
Clev Elec Lil deb 78__.194 Jan| 108 Jan | Lehigh Pow Secur 6s-.2026 105% 102% 
at. 1954 Jan} 10534 Sept | Leonard Tietz 74s-..1946 
Cleve Term Bldg 6s- ._ 194) Aug| 99 Sept Without warrants ----.-- 94 93 
Commander Larabee 6s ‘41 Sept] 69% Juv Lextagton U Utilities 58_1952 96 34 96% 
mmers und twig Lidby, McN & Libby 5e "42 95% 80% 
Bank 5}e__...___. Jan| 91 Ma: | Lone Star Gas deb 581942 99% 96 4 
Com’wealth Edison 4 0°87 Long Island Ltg 68. ..1945 106 103% 
44s series E when tas ‘60 % Iuly| 101% Oct Pow & Lt 5e 1957 101 92 
Conn Light & Pow 78.1951 June| 117% Sept 
Consol G E L & P (Balt)— Manitoba Power 58-1951 101% 96 34 
5s series E__.._-- 1952 Jan} 108% Sept | Mansf Min & Smelt 7s ‘41 
Ge ceries P.......<- 1965 Feb] 10°% Sept Without warrants------ 82 82 
4348 series H______ 1970 Feb] 104345 Sept | Mass Gas Cos 5}48---1946 104% 1014 
Consol Publishers 6%s '36 es ee "SO Se eee eee 1955 100% 97 
Conso] Textile ist &s__1941 Sept] 72 Jan | McCord Rad Mfg 6s- - 1943 71 59% 
sumers Power 4348."5& “4% Feb! 102% Sept | Mead Corp 6s with warr '45 9642 96 
When issued .......---- 4 Sept] 102% Sept | Mid States Pet 6%s--1945 57% 57% 
CmtiG oe Liialnkaeas 1958 WV Feb) 04 Ma Middle West Util 4%s 1931 100% 100 
Sh RE Oct] 92% Sept Conv 5% notes --. 1932 994 98% 
Continental Ol! 5348. 1937 Feb] 98 Mr Conv 5% notes...-1933 99% 98% 
Cont’! Roll & Steel 6s_1940 Oct] 98% Oct Conv 5% notes....1934 98% 98 
Crane Co 10-yr 58... .1940 July| 102% Sept Conv 5% notes... -1935 97% 96% 
Crucible Steel fe____- 1940 Mav; 102 Aug 
Cuban Teleph 7%s8___1941 Sept] 109 Mar | Midland Nat Gas 68..1935 9814 98% 
Cyamte Pack deb 5s 1987 jinn} 99 Ma | Milw Gas Light 44s--1967 103 95 
Wisdedkdwvacdabs Jan} 102% Aue | Minn Gas Light 4148_1950 9544 95% 
Minn Pow & Lt 48 %-_-.1978 96% 89s 
De City Gos Go cor A. seer Feb; 107% July | Miss Power & Lt 5s_._1957 984% 95% 
lst 5s ser B____ m Feh| 104% Sept | ine River Fuel 6sAug15'44 
Detroit Int Bdge 6 Ks. 1963 Sept] 89 Ma With warrants-------- 11554 102 
25-yr ef deb 7e_____ 1962 Oct] 75 Ma’ Without warrants -- - - 100 92% 
Dixie Gulf Gas 6s. _1937 Montreal L H & P col 5¢ *61 104 9S% 
With warrante__...._ Jan| 99% June 5s series B___..---- 1970 104% 100% 
Duquesne Gas 66__... 1945 Aug] 109% Mas | MunsonSS Lines 64s 1937 
6%% notes Mar 15 1935 Oct} 105% May With warrants--------- 75 75 
East Utilities Inv 5a “Sarragansett Elec 5s A ‘57 102% v7 
With warrants... _. 1954 June| 87 Ma | Nat Pow & Lt 68 4..-3 107 % 104 
Edison El (Boston) 56.1933 Jan| 102% Sept { vy > aaa Ot % 90% 
a — & Light 58.2030 June| 94% Mar | Nat Public Service 5s i978 78 74 
Se ee oo Sept! 793 Sept National Tea Co 5s. _.1935 98% 98 
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Friday Friday 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices for Sale of Prices. jor 
Bonds (Continued) Price.|\Low. High.| Week. Low. Htgh. Bonds (Concluded) Price.|\Low. High. Week. Low. High. 
Nebraska Power 6s A_2022/_..._- 110% 110%| 1,000) 104 Jan} 111% Sept | Union Gulf Corp 5e Jul 1’5u| 102 101% 102%|118,000} 99 June} 102 A 
Neisner Bros conv 68_.1948}__._.. 89 91%} 17,000} 83 Sept) 95 Mar | United Elec Service 72— * " ; So 
N E Gas & E) Assn 64.1947 1%} 90% 92 60,000} 86 Jan} 98 May With warrants_........|...... 88 93 24,000} 88 Oct} 103% Apr 
esccseesooca — 91%| 90% 92%] 25,000) 6 Feb; 94% May Without warrants. .1956/______ 85 91%| 40,000) 85 Oct} 97% Apr 
apone tne Tkedeeois ) 1%} 88 91% 1154, 88 Oct} 91% Oct | United Indus Corp 6%s’'41| 82 8i 83%4| 19,000} 81 Sept] 92% Apr 
-t$, DLO 78 hse epee 97% 984/192, 97% Aug] 98% Aug United Le & Rys 6)40-1963 92 92% 93% ot ee 83% Jan seaid — 
aipaebaits 952| 10344} 103% 10: ,000} 99 July 
VPs Sil Sty, Hcl 800 Fe gael Sei, Aes | Duta nee Cay Tec gel-c:--| MOL HOLM] Bie] 190% dee] 10h daee 
A tor 58 A... 88 a 
Niagare Fails Pow 2°1000|..° 105% 106 | 7,000] 105  Jan| 107. June — = 2 a oe aa 
Nor Cont Util Sse An ipae| 85°] 85. 96] 24.0001 72° Aug| £6 Oct | Gerl'ee nc 
n 8A. A ug 16% notes....1931] 100 100 100 31,000} 96 Jan} 10! Mar 
North Ind Pub Serv 5e 1966; 104%({| 10434 104%| 24,000} 9734 Jan) 105 Aug Serial 644% notes..1932| 92%] 9234 9234] 10,000 tg Sept} 100 Apr 
Seseries D......-. 1969)...... 104% 104%/| 12,000} 97 Jan} 105 Aug Serial 644% notes..1933/__.____ 92%} 4,000) 90% 100 Apr 
No Sts Pow 644% notes '33/_____- 102% 103%} 12,000] 100% Febj 104% July Serial 634% notes..1934}______ 91% 91%] 1,000} 91% Oct} 100 Apr 
_ Ist 6s series A-_-_-- 1948}. ....- 10334 10344} 2,000} 10334 Sept] 10344 Sept | Serial 644% notes..1935]_._._. 90 90 | 3,000} 90 Sept) 100 Apr 
Nor Texas Utilities 7s_ 1935 Serial 644% notes..1936}_...__ 91 91 1,000} 90% July} 91 May 
With ws warrants......... 113 112% 113 12,000} 97 Feb} 113% Sept —— 6%% notes..1937|_.___. 90 90 2,000; 90 Aug} 98% May 
year 6% notes....1933) 88%] 86 90 {180,000} 86 Sept} 100 May 
Northwest Power 66 A 1940)/_____- 101% 102%} 7,000} 98 June! 103% Utah Pow & Lt 5s._..1944]__ 9 Sept 
od nen EY oe 101% mer 10154 5-008 ss = 10134 Sept ‘ ----| 9734 97%] 16,000] 94% Aug] 97% Sep 
Onio Power ser D.’ % ’ aD alspar Corp 6s_....- 940) 86 87 2,000} 85 Sept] 100 Apr 
Mitbtscsoe 2} 103%| 103% 104 6,000} 98% Jan; 104 Sept | Valvoline Oil 7s_..__- Bet lendica 102% 10234 6,000 ise” Sone 103% Mar 
= oe _— et 105% ose, Ry p44 ps ts ro vee Sweringen Corp 68.°35| 97% 7%|108,000} 96 July; 100% Apr 
Gas & Elec 5s... y% % A y irginia Elec Pow 58..1955|______ ‘ 104 Oct 
ee ee 102'¢ 10234] 2,000] 99% Aug] 10214 Aug 10335 10434) 9,000, 9726 Jan) 104% 
Ontario Power 5%s..1950) 95%] 95 96%} 79,000} 933% Sept] 97 Sept ‘aldort-. Corp— 
Osgood Co with warr 6s '38}...._- 63 66 6,000} 60 June] 82 Feb Ust 7s with warr....1954|]______ 9 29,000} 86 Jan| 103% Jan 
Oswego Riv Pow 6s...1931}_..._- 101% 101%} 6,000] 99 Jan} 101% Sept | Wash Wat Pow 5s wi.1960|_.___ 104% 104%] 15,000} 98% Jan] 105 Sept 
Webster Mills 64s__.1933}______ 96% 97 11,000} 85% Jan 97% Apr 
Pecesa startet] sel gaye sexcisnaes Sete Mae) Sekt sens | Wass necns tac Stns] ek] Ha $0] Seo] Sh sues) SON ae 
- ’ ~1957 7 
Pacific Invest deb 5s-.1948]__...- 78% 82%] 7,000} 7834 Oct] 85% Apr oa eS a ” 
Pac Pow & Light 58_.1955| 100%} 100344 101 [|119,000) 96% July| 101 Sept 
Pacific Western O11 6348°43| 94%) 94 96 92,000} 81 Jan| 97 Aug Forei¢n Government 
Penn Cent L & P 4%s.1977| 96%) 95% 96%] 65,000) 92 July] 96% Sept and Municipalities— 
Penn-Ohio Edison 66. . 1956 
Without warrants..-...-. 104%} 104 104%] 15,000] 99 Jap} 105% Apr ma ~ tes Mtge Bk Rep of Col 
errr 103% at 1034 70,000; 90 Jan} 104% July |  7s__..__.__- J &J1947|_____. 78 78%] 1,000) 72% Jan| 89% Apr 
Penn & W 6s w w '49/__._-- 93% 3,000} 93% Jan] 98% Mar Brabane (City) 00) -1980 “Awa 95 95%4| 29,000] 95 Aug} 97 June 
Penn Pr & L Ist ref 58 D’53|____-- 103% 1033 2,000} 9934 Feb/ 10434 Sept | Buenos Aires(Prov) 734847} 96%| 95 \%| 22,000} 95 Sept] 102 Apr 
lst ref 5s ser B..--.1952}_-...- 104 104 4,0001 9934 Feb] 104 Sept bs 1952)_._.__ 94% 4,000] 94% Jan] 100% Apr 
Peoples Lt & Pow 5e..1974} 83%, 80 84%|118,000, 874% Feb|] 09334 Mar | Cauca Valley (Dept) Rep of 
Philadelphia Elec 58..1960}_-___-- 10444 104%] 1,000] 102% Feb] 105 July Colombia exti s f 78.1948]______ 67 71 | 17,000) 67 Oct] 89 Apr 
Phila an ton —t& 106%} 106 106%] 22,000) 104% Feb] 106% Mar | Cent Bk of Sta 
Piedmo ydro- Banks 6s B...1951| 77 76 78 36,000} 76 Oct] 86% Mar 
class A....... 960; 86%} 84 86%4| 2,800] 84 Oct} 92 May lst 6s series A__.... hae 79 821%| 32,000] 77% Jan| 86% Mar 
Peete et 102%} 102 1025%|353,000}] 100% Sept] 102% Sept Cons Munie 58°55) 100 100 100%] 4,000} 97% Jan| 101% Aug 
Pitteburgh Coal 6s-_...194%]_.___- 99% 99%) 1,000] 99 Aug] 102% Mar] 68...............- 98% 98 8,000] 90% Jan} 9834 Sept 
Beene ore -— tel saazl Mh Hes | ateael Jeu deel 1h, "eas | eam ies 
r © GR. sscocse ’ ug extl sink fund 6 %s-..1952}______ 13, 8 A 85 Mar 
Portland Geh El 48.1960] 93%] 9334 93%{|128,000) 93% Sept; 93% Sept " - a —" * Bia ” 
Potomac Edison 66...1956)-.....- 101% 102%| 3,000] 94% Jer) 102% Sept | German Cons Munic 7s '47| 87%4| 85 89 |110,000) 85 Sept] 98% Mar 
_ RS eee <r 1947)... _ 72 77%| 54,000| 72 Sept] 91 Mar 
Potrero Sugar 7s_.-.-- | 60 70 11,000] 60 Sept] 78%4 Apr] Hanover (City) 7s wi 1939|______ 95 9644| 11,000, 95 Oct] 98% Mar 
Power Corp of Can 4%s’'59} 9144) 9114 91%] 21,000] 81 Feb| 91% Sept | Hanover (Prov) 6%s_.1949|______ 90 91 24,000} 85% Jan) 95 Apr 
Perce Caane Setets| 182 | 81 10ts| Soo] BM EaEL kg gop | Thiue Muon nnd 
am " A e! Dp lst mtge coll s f 7s..1944| 997 995% 100%4/|101,000| 97 Jan} 101% Sept 
Pub Ser of N Ill 4}48.1980/_____- 97 98 22,000} 94 July; 98 Lima (City) Peru 68.1958 Fests " 6 17,000; 66 Sept} 83 Feb 
Sound P & L 5s '49| 103%/ 10334 104%| 44,000) 9034 Jan] 104% Sept 
ist & ref 58 C_....-. 101%| 101 10134] 29,000] 95% May! 101% Sept | Maranhao (State) 73_.1958| 65 65 68 8,000; 65 Oct| 85 Apr 
Queens Borough G & E— Medellin (Columbia) 7s °51}_.___- 79 79 3,000} 74% July} 92% May 
5448 series A.-.--- 1952} 104%| 102 10434} 21,000} 100} Jan| 10444 Oct | Mendoza (Prov) Argentine 
PS SES aE Oi acsen 101% 101% ,000} 94 Jan| 102% Sept External 7 4s 8 f g_.1951|______ 81 85 10,000} 81 Sept] 94% Mar 
Reliance Management— ue Bk Sheep ons ie sei OS sane i 100 jan 
e 
Se with warrants.1954| 70%| 70% 72 | 2,000| 70 June| 95 Mar| “°-~° OO1E) 805 OO) IME Cem oe 
Remington Arms 5%s 1930/_...--. 97 97 8,000} 97 Apr| 99% Feb | Netherlands (Kingd)6s_’72|______ 103% 103% 1,000} 10314 Mar| 107% Aug 
Rochester Cent Pow 58. '53) 77%%| 77% 79%| 63,000) 73 Aug} 84 Mar | Parana( ———— 781958) ...._- 65 65%!) 6,000) 64 Jan| 82% Mar 
Ruhr Chemica! 6s A..1948]...--- 76% 76%| 4,000} 7634 Sept] 83 July (Fee State) 66.1952) 80%| 79% 813%|126,000| 79% Oct) 92% Mar 
Ruhr Gas 6%s__....- 1953; 78%| 76 79 55,000} 76 Sept] 89% Mar Extl 6}48(0f’'26)Sep 15°51) 8634| 85% 87 ,000|} 85% Sept; 97% Mar 
Ryerson (Jos T) & Sons Ine 
15-year deb 5s....- | ae 96% 96%} 1,000) 92 Jan| 96% Sept oe oe aes 6448..-1959| 64%] 64% 65%] 6,000) 641% Sept] 85 Apr 
uss overnment— 
8t L Gas & Coke 68..1947) 60 60 6044} 19,000; 59 June}; 83 Mar 6%s certifs....._-- ary 2% 3%/116,000 2% Oct 7 Jan 
San Aeseate Se eae: 100% no pets ey Sox Bp 101% i | EES Wet can 38% 3% ,000 3% Oct 8 Jan 
Sauda Fa st 58....1955}__-.-- 9234 10234 ,000 ar} 103 ug certificates. ...1921/___._- 3 3 r ; J 7 Jan 
Savon Pub Whe 62..21932| 08 | 94 96° | 65,000] 94° Sent] 98 Juy| °° — . = a oe oe 
Saxtet Co Ist conv 68 A'45| 99 98% 99%] 92,000} 98% Otc] 100 Saar Basin (Counties) 78°35) 98 98 9844} 11,000} 93 Jan} 101 Apr 
Schulte Real Estate 6s 1935 Saarbruecken 7s--.-.--1935}_.. 2. 101% 102% ,000; 98 Feb; 103 Sept 
With warrants_-......-- 85%| 85% 85%] 2,000} 51 Jan| 87 Sept | Sante Fe (City) meee 
Without warrants.-.-...-|....-.- 8344 8434] 15,000} 53 June} 85% Sept External 7s________ 89% 89% 90% 7,000] 86 Jan| 94 #=Mar 
Scripps (E W) 5}4s.--1943/__.--- 89 91 30,000} 85 Jan); 93% Aug ne (Chile) 7221948 Sass a 6,000} 89% Oct) 99 Apr 
Ghawinigan W & P 4s '67| 97%| 9734 98%/|110,000) 90% Feb) 98% Sept} 7s_____-_.........1961/_..._. 44 20% 9,000} 89% Sept] 97 June 
Seareeeacterl S0) 2 eh) Seal rel ASN See | se, Sie os tee ot) 9086 Ma 
it 5s ser en A ‘ e ep South Wales 5}4s..1955 86 7,000' 85 July 
Ghawsheen Mills 7s_..1931)...-.-- 100% 101 23,000} 96% Jan| 103% Aug = ne ons " 
Sheffield Steel 54s_-.1948/.._..- = 4 —" Pye 97% Feb! 104 Sept 
Sheridan Wyo Coal 6s_1947|_...-- y 69 3#8Au Feb 
Silica Gel Corp 648. -1932 os ies ” * Nopar value. I Correction. m Listed on the Stock Exchange this week, where 
With _warrants.........|--.---- 9934 100 3,000} 97 Jan] 107 Mar | additional transactions will be found. Sold under the rule, ¢ Sold for cash. 
Snider Packing 6s....1932]....-- 60 60%} 20,000; 59 Jan 75 ADF | 4 Option sales. ¢ Ex-rights and bonus. w When issued. s Ex-div: y» Ex-rights 
South Caro Pow 58...1957 -.---- 97 97 7,000} 93 June 97 Sept ‘ 
aten hata. one PY |e “Under the rule” sales as follows: 
Without warrants.....-. 107 %| 107% 108% 171,000} 103 Feb; 108% Sept 
Sen cant Maan be..188i)....... 10434 104 % 31,000] 995% Jan| 105 Sept | Amer. Commonwealth 66, 1949, Jan. 22, $3,000 at 106@107. 
Refunding 5s...-.. ee 104% 104%| 9,000! 99% Feb/ 104% Sept | Associated Laundries, Feb 17, 100 at %. 
mot 4 .lUl>=—=_— 1944} ...... ty: ifs At. = 4g oes —* red Blaw-Knox Co., Jan. 2, 58 shares at 31. 
u Cal Gas 5a__..._- i 5 d an pt 
Sou Gas 6s with warr '35|_..-.- 118120 | 7, 97 Jan| 120 Sept | Bureo Co., Jan. 26, 50 warrants at 614. 
South rn Natural Gas 68'44 Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
. ith petetage ED 92% = + 130 ee * = et Fm Donner Steel Feb. 27, 50 shares common at 33. 
‘ithout privilege_..---|------ , p Pt | General Wat. Wks Gas & Elec. 66, 1944, Jan. 29, $1,000 at 9634 
Sou New Eng] Tel 5s_-1970|------ 107 107 5,000} 103% June} 107% Sept A ; caer 
So'west Dairy Prod 6448 '34| 70 | 69 75%} 40,000| 6534 June| 91 Jan | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Southwest G & E 58 A 1957} 98% 98% 100 19,000; 91 Jan| 100 Oct | Gorham Mfg com v.tc. April 23,1 at 43%. 
snes ry 2 ag me 99% i ore +4 on = yt +e Ss Happiness Candy Stores com., Feb. 3, 100 at 14. 
[west Rat Cas Cs... OSS) - = -- <2 : une | Houston Gulf Gas, Mar. 3, 2 shares at 19. 
so 1 . . . 
So'west Pow & Lt 6s..2022/ 108/4| 108 109 43,000) 108 can; 300g Swe Jersey Central Power & Light 7% preferred, Sept. 11, 50 at 109%. 
Staley Mfg Co Ist 68__1942 12775 127% 2 %% 13,000 STi jan 133% Ave Kopper Gas & Coke pref., May 6, 25 at 102%. 
Stand Gas & Elec 6s_.1930} 102% 2% 102% ’ ug ug | Metal & Mining Shares, Oct. 2, 6,900 at 2% at 5 
Debenture 6s-_----- 1951| 10234} 102% 103 | 24,000] 100346 Aug} 103% Sept er ‘ 
Debenture 6 Deo 11966] 103%¢| 10244 103%| 32'000| 101 Aug| 10334 Sept | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112, 
Stand Invest 544s_...1939| 91 88% 91 37,000! 81% Jan| 9334 Apr | Neve Drug Stores, May 16, 20 shares at 2 
6s without warr....1937| 88 88 90 8,000} 83 July} 91 Sept | Russian Govt. 534s, 1921 ctfs., Feb. 7, $6,000 at 7 
aby SEY 6s...-1957} 10134) 10134 1024| 75,000) 97%§ Jan) 102% Sept | shearter (W. A.) Pen Co., Oct. 2, 335 at 49% at 5014. 
8tinnes ugo OCorp— 
7s Oct 1°36 without warr| 82 717 82 36,000| 77 Sept} 90% June Singer Mfg., Ltd., Feb. 18, 100 shares at 8. 
73 without warr__..1946| 74%| 73 79%| 32,000] 73 Sept| 8614 July | United Elec. Service Amer. shares, Aug. 27, 100 at 15. 
Strauss (Nathan) 6s..1938)------ 5A 60 43,000) 54 Oct} $1 Mar | United Founders Corp., com., Oct. 1, 100 at 124. 
Stutz Bese C ‘ar 71448_1937| 33%] 33% 33%] 5,000) 19 June} 50 Jan 
1k ea a 193} 102% ae 4 = 6g yor - = 103% by nd = “Optional” sale as follows: 
Suits & On be Oct 16 — 100% 62, z an \% ar 
lst Mat 5e..-....-. 102%| 102% 102%} 16,000; 100% July; 103 Aug | Agricultural Mtge. Bk. of Colombia 7s, 1946, $50,000 at 77@78 
5s when issued-_-_-_.-. i900 100 %| 10024 101 93,000} 97% Aug} 103 Sept | All Amer. General Corp. Aug. 20, 250 at 15. 
> Burma Corp., American deposit receipts Aug. 2 100 at 2% 
Tenn Public Service 5s 1970/------ 974% 98%]196.000] 97% Sept] 98% Oct ° 
Terni Hydro-Elee 6%s 53) 83 83 83% 62,000 281% Aug| 87 May | Del. Elec. Pow. 5348, 1959, Feb. 19, $1,000 at 9234. 
Texas Cities Gas 5s__.1948 “sage~ 4441 Bs a sa5 ane 57% a= 10084 an Gen. Wat. Works, Gas & Electric 6s, 1944, Oct. 2, $5,000 at 81. nue 
Texas Elec Service 58.1966 % ’ y ug | Intercontinents Power deb. 68, 1948, with war., July 11, $5,000 a 
Texas Gas Util 6e----1945}------ 91% 9124) (1,000| Ot Aug) 107% ADr | | eonard Tietz 734s 1946 with warrants, May 12, $3,000 at 115. 
Texas Power & Lt 5s_.1956} 102 101% 102 60,000} 95 Jan} 102 Oct ° » vwe 
Thermoid Co 6s w w_.1934]------ 89 89 2,000| 82% Jan| 98% Mar | Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138. 
Tri Utilities Corp deb 56°79) 81%! s80 8554|328,000) 78 Jan; 100 Mar | Morris & Co. 7s, 1930, June 30, $2,000 at 101% 
Twin States Nat Gas 6s '33} 98%4| 9834 9814| 43,000] 9834 Sept] 9334 Sept | patrerson-Sargent Com., com., Jan. 16, 100 at 22%. 
Ulen Co 6s....--.-..- 944 ' 90 9144| 42,000} 83 Jan| 94% Mar | Sou. Calif. Gas 54. 1937, Feb. 15. $1,000 at 90%. 
Union Amer Inv 6s_-.-_1948/...-.-- 86 86 47,000} 80 June} 98 Apr | Swift & Co. 5s, Oct. 15 1932, Jan. 16, $5,000 at 99%. 
Union El L & P 5s B__1967!------ 10434 10434! 1,000! 99% Jani 104% Sept ' Terni Hydro-Elec. 6%s, 1953, Aug. 25, $9,000 at 81%. 
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Quotations of Sundry Securities 


All bond prices are “and interest’’ except where marked “*f”’. 
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ke Par Investment Trust Stocks 
Public Utilities Gates eet a eee (genre Senctee tex) 8 and Bonds (Concl.) Par| Bid. | Ask. 
T00 wha & 60...| 4-80] 4.50]| Rogers Poot Oo oom 100/110 Greenway Corp com.------ 18 
Appalachian E! Pr pref .- 100 — City Southern 514s.| 5.00) 4.50// Seniff Co com__....--- ~--f| 922 Preferred ex warrants .~- coco 
Arizona Power 7% pret. 100 Loutsville & Nashville 6a_.| 4.89] 4.59|| Cum conv pref 7%-.-100 Wi ts....... ie Re 
Associated Gas & Elec— sipment €148.-.0-.. 4.40 4.20)| Silver (Isaac) & Bros com_t Guardian In 20 | 24 
S5 oreterred - - ---.----- Michigan Central 5s......- 4.25| 3.75|| 7% cum conv pref..-.1 Conv preterred...-----=| 39 | 38 
Oleve | Ill com... -- (¥) Equtpment ~.---=-| 459) 460) Southern Stores 6 units.....| ----| 40 || Preferred_.....--. cooce Mi 
ceesesso Minn St P & 88 M 4s & 5s 475) 4.50/08 EP eae Guardian Investors........ 65 756 
Col El i Pow 7% pt..--100 Equipment 6%s & 7s....| 5 00| 4.50 preferred 7%...190 36 units. 37 35 
Sastorn Os Aase sermaaae’ ' Mi 1 Pacific 648._--_- br ae Young(kdwin H) Drug units Pe eae 
Gen Public Util $7 pref-.-t Basipment Ge--...- 4.50 636 20 
ippi Riv Pow ptf..100 Mobile & Ohio 5s_......-- 50, 20 
“vires Fires mege Se 1951...J&J New York Central 448 & be a is Standard Oil Stocks me revere eg Sy 8 
Deb 6a 1047------ Man ees 4.40) 4.10)| Atiantic Ref com......-- 25 Industrial Collateral Assn..| ----| ---- 
National Pow & Lt Norfolk & Western 4i0--—— 4.0 4.10|| Borne Serymser Co-.---- 25 Industrial & Pow See Co...) -75-|-5-- 
ferred - - -....---- t > -222| 4 4.00/| Buckeye Pipe Line Co---50 Insuranshares Ctfs Inc... .- 35 | 38 
Northern States Power— Fruit E —r4 ata 435 4.20 Chesebrough Mig Cons..25 Inter Germanic Trust...... 40 
aoa gn ivania RR equip Ss--| 4.30 4.15|| Continental Oil (Me) v $c 10 Int Sec Corp of Am com A... pi sa 
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Current Earnings— Monthly, Quarterly and Balt Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


railroads, public utilities, industrial 


It covers all classes of corporate entities, whether 
concerns or any other class and character of enterprise or undertaking. 


It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present 
week. It includes also the returns published by us in our issues of Sept. 27 and Sept. 20 and some of those given 
in the issue of Sept. 13, thus furnishing a four-week record. The object of this index is to supplement the infor- 
mation contained in our “Monthly Earnings Record” which has been enlarged so as to embrace quarterly and 
semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely complete 


up to the date of its issue, Sept. 12, 
available at the time of going to press. 
The index now given shows the statements that have become available in the interval since then. 


embracing every monthly, semi-annual and quarterly report which was 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the list, 
representing companies which had not yet made up their returns when the September number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
is complete in and by itself, and for most persons will answer all purposes. 


of seeing the record brought down to 
will furnish an invaluable addition. 


The latter 
But to those persons who are desirous 
date every week, this further and supplementary index in the “Chronicle” 


The “Chronicle” index in conjunction with the “Monthly Earnings Record” 


will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 


lative record brought down to date each and every week—an absolutely unique service. 


A further valuable 


feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there 
is a reference line showing by date and page number the issue of the “Chronicle” where the latest complete 














annual report of the company was published. 
Issue of Chronicle Issue of Issue of Chrontcle 

Name of Company— When Pubitshed Pugeée Name of Company— When Published Page Name of Company— When Published Page 
Alabama Power Co-_-........---.----- Oct. 4..2212 | Engineers Public Service Co.......- Oct. 4..2213| Pere Marquette Rad TRS aE ote oe Sept. 27_.205 6 
Alabama Utilities Co.___.......-.-- Sept. 20_.18%2 | Erie RR. Co_.-..........-..----.-- Sept. 27_.2056 | Perfect Circle Co___........-.--.-- Sept. 20..1885 
Amer. Commonwealiths Power Corp. Sept. eT Fall River Gas Works... ..........-- ct. 4_.2215 | Philadelphia Company-----........- Sept. 20__1885 
American Community Pr. Co....-.-- 4_.2211 | Federal Mining & Feaihed is tnaee Sept. 20_.1883 | Philadelphia & Western Ry._-..---- Sept. 27.2054 
American Department Stores Corp..Sept. 13..1701 | Federal Water Service Corp__.....-- Sept. 20._1884 | Pittsburgh & West Virginia._.....- Sept. 27..2056 
American & Foreign Power Co___.-.- Sept. 27..2051 | (William) Filene’s Sons Co_..... ---Sept. 20_.1884 | Portland Gas & Coke____........-.- rag 20_.1885 
American Ice Co_________..--__.--- Sept. 27.2051 | (I.) Fischman & Sons-_-.--.-.---.-- Sept. 20_.1883 | Potomac Electric Suara ERS Fe 4..2214 
American Seating Co_____...-.....- Sept. 13..1701 | Fonda Johns. & Gloversville RR_...Sept. 27..2056 | Public Service Corp. of New Vesa ees. 20__1885 
Amer. States Public Service Co Oct. 4.2211 | Fourth National Investors Corp----.- Oct. 4..2213 | Puget Sd. Pow. & Lt. Co__.-.-----.- ct. 4..2215 
American Steel Car Lines__-_..- Cet. $.. R782 | Pe Di how cdsnscscuencassad — iT | CED iene cabicninn émenude! ct. 4..2214 
American Power & Light Co_-_-_ _-Sept. 20__1882 | Galveston- — Electric Co....- 4_.2215 | Railroad Shares Corp........-.-.--. Sept. 20__1885 
American Thermos Bottie Co______. Sept. 20__1832 | Gamewell Company---_--_-_....----- Sept. 20_.1884 | Railway Express Agency~.-_.......--- Oct. 4..2214 
American Water Works & Elec. Co_.Oct. 4--2212 | General Water Works & Elec. Corp. _Sept. 20_.1884 | Remington Rand Inc__.-_---------- Sept. 20__1885 
Po ee 3S Sa a Oe eee ept. 27..2056 | Georgia & Florida RR-.-..-.------- Oct. 4_.2218 | Reynolds Spring Co__.........-...- Sept. 20__1885 
Armstrong Cork Co______......_.-- Sept. 20_.1882 | Georgia Power Co----_...-.--..----.- Oct. 4..2213/| Richfield Oil Co. of Calif_._........- Sept. 27__2054 
Arkansas Power & Light Co_..___-.- Sept. 13..1701 | Greater London & Counties Trust, St. Louis County Gas Co_.....----- Oct. 4..2214 
BOE I ick diekddwaccsccedoce Sept. 20__1882 eee Sept. 27_.2053 | St. Louis-San Francisco. -_.......-- Sept. 27_.2056 
Associates Investment Co __..._.--- Sept. 20__1883 | Gulf Power Co- -_......-- Oct. 4_.2213)| St. Louis Southwestern .__.......-- Sept. 27.2056 
Atl. Gulf & W. I. S. S. Lines________ Sept. 27..2052 | Haverhill Gas Light Co Oct. 4_.2215 | San Diego Consol. Gas & Elec. Co...Oct. 4..2214 
Atchison Topeka & Santa Fe Ry Sys_Oct. 4.2218 | Honolulu Rapid Transit Co., Ltd__.Sept. 27_.2053 | San Jose Water Works. -.....-.---- Sept. 20..1885 
Aviation Corp. (Del.)___._...._.__-- Sept. 20__1882 | Houston Lighting & Power icmean Sept. 20_.1884 | Savannah El. & Power Co.._-_-...-.- Oct. 4..2215 
Bangor & Aroostook RR. ee ERS Oct. 4_.2218 | Hudson & Manhattan RR---..-.---- Sept. 20..1884 | Saxet Company--_-__.......-.------ Sept. 27__2054 
Bangor Hydro-Electric Co________.- Sept. 13_.1701 | [daho Power Co__..-._--.--------- Sept. 20_.1884 | Scott Paper Co_............------- Sept. 20__1885 
Bankers National Investing Corp__-Sept. 20__1882 | Illinois Power Co._-__-.---.-.------- Oct. 4..2213 | Second National Investors Corp. Pet. 4..2214 
Barcelona Trac., Lt. & Pr. Co., Ltd__Sept. 27.2052 | Illinois Power & Light Corp-_---.-..-- Oct. 4 _.2213 | Sedalia (Mo.) Water Co__........--- Sept. 20_.1885 
Baton Rouge Electric Co_._..._-_-- Oct. 4..2215 | Indianapolis Power & Light Co_.._- Sept. 27_.2053 | Segal Lock & Hardware Co., Inc.._..Oct. 4..2214 
Birmingham Electric Co_____.___._- Sept. 27__2052 | Interborough Rapid Transit Co--___- Sept. 27_.2053 | Service Stations, Ltd.............-- Sept. 20__1885 
Boston Elevated Ry_.._...-..-..-_.- Oct. 4_.2212 | International Rys. of Cent. Amer___Sept. 27_.2056 | Shawmut Bank Investment Trust ___Sept. 20__1885 
Rn Sept. 27__2056 | International Telep. & Teleg. Corp_Sept. 13_.1703 Sierra Pacific Electric Co_......---- Oct. 4..2215 
Boston Metropolitan Bidgs., Inc....Oct. 4.2212 | Imterstate Power Co. (Del.)-.--.---- Sept. 27.2053 | Signal Oil & Gas = ERE STRATE Sept. 27..2054 
Boston Personal Property Trust...-Oct. 4_.2212 | lowa Public Service Co_--------.--- Sept. 20..1884 | Simmons Company-.---_._...-.-.-.--- Sept. 13..1704 
Brazilian Trac., Lt. & Pr. Co., Ltd_-Sept. 27__2052 | Jacksonville Traction Co- ---.....-- ct. 4..2215 | Sioux City Gas "be "Eiectric GRicannes Sept. 20..1885 
Brooklyn-Manhattan Transit. ~_ Sept. 27_.2052 | Jamaica Public Service, Ltd---.---- Sept. 20..1884 | Soo Lime...........-..-.---.------ Sept. 27..2056 
Brooklyn & Queens Transit_.._...-Sept. 27_.2052 | Kansas City Power & Light Co... -- Sept. 27.2053 | South Carolina Power Co...._.----- Oct. 4..2214 
California Oregon Power Co_____---Sept. 20__1883 | Kansas City Public Service Co------ Oct. 4..2213 | Southeastern Express Co__..__----- Sept. 27..2055 


4_.2212 
4_.2218 
2215 


Canadian Intern. Invest. Tr., Ltd__.Oct. 
Canadian Pacific Ry. Co_-_-_-- Oct. 
Cape Breton Elec. Co., Ltd_-.- at 
Carolina Power h 2 Re GAP cccccaae 
Celotex Compa 
Central Illinois Light Co 
Central Maine Power Co 
Central Public Service Corp... -.-.--- Oct. 
Central States Edison Co___._._.-- 
Central States Utilities Corp____.-- Sept. 27_.2052 
Central Vermont Pub. Serv. Corp_..Sept. 20__1883 
Central Vermont Ry____......----- Sept. 20__1886 
Checker Cab Mfg. Co 4_.2212 
Chicago Surface Lines___--....-.--- Sept. 20__.1883 
ee Sept. 20_.1883 
City Ice & Fuel Co_.._............- Sept. 27__2052 
Colgate-Palmolive- Peet Co ______---. Sept. 20__1883 
Commonwealth & Southern Corp_..Oct. 4..2212 
Community Power & Light Co___-_.- Sept. 27_.2052 
Connecticut Electric Service Co__..Sept. 20__1883 
Consolidated Textile Corp___.__..-- Sept. 20__1883 
Consol. Water Co. of Utica. N. Y_..-Sept. 20..1883 





Consumers Power Co____---....---. Oct 4..2212 
Continental Baking Corp --__...--- Oct. 4..2212 
Dallas Power & Light Co_________.- Sept. 27__2052 
Denver & Rio Grande Western RR__Oct. 4_..2218 


Derby Gas & Electric Corp___._.---. 
Detroit Edison Co 
oe A, 8 eee eee 
Dunhill International Inc 
Duplan Silk Corp Sept. 27..2052 
Eastern Massachusetts Street Ry_.Sept. 27.2052 
Eastern New Jersey Power Co Sept. 27.2052 
Eastern Texas Electric Co__________ Sept. 20_.1883 
Eastern Utilities Association 4..2215 
East Texas Elec. Co. (Del.) 4_.2215 
Edmonton Radial Ry Sept. 27_.2056 
Bistes Electric Cerp......<<<<coccceee Sept. 27_.2052 
El Paso Elec. Co. (Del.)_......._.... Oct. 4..2215 


Kansas City Southern Ry_.-.-.-.-- Sept. 20_.1884 
Knoxville Power & Light Co__.___-- Sept. 20_.1884 
Lawbeck Corp. (see Manhattan Dear- 

Se ae ae Sept. 27_.2053 
Ree ee Oe. Cg. a ckcnomenen Sept. 27_.2053 
Lincoln Printing Co_..._..-...-.--- 
Loew's, Incorporated ._........-.-- 
Los Angeles Gas & Elec. Co__.....--. 
Louisville Gas & Electric Co 


Southern California Edison Co____Sept. 20..1885 
Southern Canada Power Co., Ltd___S ag 20.1885 
Southern Colorado Power Co Sept. 20. .1885 


Southern Indiana Gas & Elec. Co...Oct. 4..2214 
Southern Pacific Lines_._......_..- Sept. 27_.2056 
Standard Gas & Electric Co___....- Sept. 20__1886 


Standard Investing Corp_______.--- Sept. 27. .2054 
Stanley Company of America, Inc._Sept. 27_.2055 
Sunray Oil Corp_....... sata lp ceeds Sept. 27_.2055 







Madison Sauare Garden Corp_-.-.-- Sept. 27..2053 | Tampa Electric Co. ..........------ Oct. 4..2215 
Mame Central RR.........s0ccus-- Sept. 27_.2056 | Technicolor, Inc_......-......--... Oct. 4..2214 
Manhattan-Dearborn Corp...-.-_---.- Sept. 27_.2053 | Telautograph Corp......-.....---- Sept. 20_.1886 
Market Street Ry __......--- ..Sept. 27_.2053 | Tennessee Electric Power Co_-_-_-.-_--_- Oct. 4..2215 
Memphis Power & Light Co_ .-Sept. 20__1884 | Texas Louisiana Power Co_____-.. _.Sept. 20_.1886 


4..2213 
4..2213 
Sept. 27..2053 





Sept. 27.2056 
Sept. 20_.1886 


Metro-Goldwyn Pictures Corp-.-. 
Mississippi Power Co 
Montana Power Co 


~--Oct. Texas & Pacific Ry 
Texas Power & Light Co__.....--.-- 


Texas Public Service Co___.......-- 


Mountain States Power_.....-..--- Sept. 20_.1884 | Third National Investors Corp---_-_.- Oct. 4..2215 
National Aviation Corp_-_.--.--.--- Sept. 20__1884 | Third Avenue Ry. System_..___..-- Oct. 4..2215 
Nevada Calif. Electric Corp. _.-._.-- Sept. 27..2054 | Union Pacific_...........-..-.-.-- Sept. 27_.2056 
New England Gas & Elec. Assoc__._Sept. 20_.1884 | United Fruit Co_______-.-...------ Oct. 4.2215 
New England Power Association. _..Sept. 27..2054 | United Light & Power Co__-_...-.--- Oct. 4..2215 


Newport Electric Corp_._.-------.-- Sept. 27.2054 
New York New Haven & snbegatataee = << 27. .2056 


United Rys. & Elec. Co. of Balto.___Sept. 27_.2055 
U. S. Dairy Products Corp-_-.----.--.-- Oct. 4..2215 


New York Ontario & Western__._.-- ept. 27_.2054 | U.S. Smelt., Refg. & Mining Co-.-.--. Sept. 27.2055 
New York State Rys_-_..-...-..--...- Sept. 27_.2054 | Utah Power & Light Co_._........- Sept. 13__1705 
N. Y. Westchester & Boston Ry..-..- Oct. 4..2213)| Utilities Power & Light Corp..-.-.-..- Sept. 27..2055 
Niagara Falls Power Co_..-----.---- Oct. 46..2314 | Veeder Rect 1mG...c<ceccc-ccccscns Sept. 20__1886 
Niagara Hudson Power Corp- ..-.-- Sept. 27_.2054 | Virginia Electric & Power Co_.-..-.~- Oct. 4..2215 
Noblitt-Sparks Industries, Inc___-_. Seat. 83... STO Ee TAOS cain deeteawens cocecaed Sept. 27_.2056 
Norfolk & Western Ry. Co_...-...-- Ret. . 4... F0ER bk Oe BAO Ciiccccdecuscewccants Sept. 20_.1886 
Northern States Power Co_.......-- Sept. 20_.1884 | Warren Brothers_........---------- Oct. 4..2215 
Northern Texas Electric Co__.....-- Sept. 27..2054 | Warren Foundry & Pipe Corp. -_...Sept. 13..1705 


Northwestern Electric Co__......-- 
Oklahoma Gas & Electric_........- 
Oklahoma National Gas Corp 


Sept. 20_.1885 | Washington Railway & Elec. Co....Oct. 4..2215 


Washington Water Power Co..-.-... Sept. 13_.1705 
Western Maryland Ry. Co Oct. 4..2218 








Electric Bond & Share Co 4_.2212 











American Community Power Co. 


12 Months Ended Aug. 31— 
Gross enemies, oil Sourees =... . . «eon co cecncue 
Operating expenses, incl. maint. & local taxes____ 
Interest charges on funded debt of subsidiaries_ -_-~ 
Dividends on preferred stocks of subsidiaries____ 
Balance avail. for American Community Power 

ii: Gee Gar CONIOWNGS 6 on boo cdckewnee 
Annual int. require. of goldidebentures 
Annual dividends on Ist pref. stock 




















Orange & Rockland Electric__.....- Sept. 27_.2054 | Western Reserve Investing Corp_...Sept. 20. _1886 
Pacific Power & Light Co__-......- Sept. 20_.1885 | Western Union Telegraph---.-.-...-- Sept. 20__1886 
Pennsylvania Gas & Electric_....-- Sept. 27_.2054 | Wisconsin Hydro-Electric Co.....-. Sept. 20__1886 
Pennsylvania Power & Light_.._.-- Sept. 27..2054 | Wisconsin Public Service._.......-- Sept. 20_.1886 
Peoples Light & Power Co_......... Sept. 20_.1885 | Wisconsin Valley Electric........-- Sept. 20__1886 
American States Public Service Co. 
1930. 1929. And Subsidi Com ies. 
$9,868,819 $9,334,461 Ges Saneety Someeae? 
5, ,DAT _ vf — ioe of August—— _ 12 Mes. Ended Aug. 31 
1,688,585 1,590, 635 1930 1929. 930. 192 
736,751 701,994 | Gross revenues. ------- $177. 040 $174.9 938 $1, 745, 945 $1,685 960 
Operating expenses - - - - - 72,855 75 ‘652 824,884 851 "166 
, , we we R . 
bo 080.035 $1.575 oes Earns. avail. for int. 
80, 80. chgs., res. & surplus.. $104,185 $99,286 $921,060 $834,793 
$1,614,935 $1,420,068 (B Last compiete annual report in Financial Chronicle Mar. 22 30, p. 2022. 








2212 
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Alabama Power Co. Central Hlinois Light Co. 
(And Subsidiary Companies.) wer (The Commonwealth & Southern Corp.  Szetom) 
—— Month of —— 12 See. Ended. Fe - 31 , = of A — . ee os one 1988, 31— 
Gross earnings --......-- $1, wrt 995 $1 320. 765 $18. O35. ‘251 $18,111,157 | Gross earnings......... 387,413 384,690 5,283,856 4,982,385 
ras eee 635,774 634,493 7,642,921 6,737,434 and maintenance._... 223,330 231,358 2,995,366 2,910,903 
<a alae 72 $10, 392. 329 $11,373, 723 Gross income_....... $164,082 $153,331 $2,288,489 $2,071,481 
Nn gn Lava aS cnuainien sip anes nespimsp 4 4,0 4,224,1 PD SE acidcccsciebcosscnescesseeeke 355,170 361,080 
PEEL Boi 321,463 $7,149,611 PEt Sci bacaccsdibacsdenccoceséscese Gia Gane 
+. soni ee areata — bd Dividends on preferred etock.................. - Sica S ; 
Dividends on preferred stock ----...------------- $1,942,165 $1,878,544 Provision for retirement reserve_....-.--------- d 316,800 
Provision for ret “ip ty gh ameter sets . ESE PSG AS Pee eee aoe $1,194,746 $987,567 
D> tM det hhndtnentaunnwnadatecnee Keben 


$3,466,243 $4,281,067 
te Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2761. 


American Steel Car Lines, Inc. 








6 Months Ended June 30— 1930. 1929. 
Grose operating revenue......-..-.---.----- --- $148,390 $110, a 
Cid nas cadeonscssososcure 50,051 39,792 
Other ED ban nccns meaner scctsoceccocunes 21,912 14,163 
tt i POON. non wcqgennconseunososse $76,428 $56 425 
Seterest on trust certificates .........-<c.2+2--6- 29,083 21,449 
DIO 6 oe ccs cccnncccccscnareccasancoese 24,957 17 ,756 
Se NOSINS (DUEEED sos ccc cceccecscccenchus $22 387 $17,220 
Other imoomne Saeed dcenanescannrsonenenendune Dri ,530 898 





Net income for the period $20,857 $18,118 
(2 Last complete annual report in Financial Chronicle June 14’30, p. 4243. 
American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 





——Month of August—— 12 Mos. Ended A 31 

1930. wd 1929. 930. 1959. 
earnings.......-- $4,486,655 $4,511, 081 $55,096,973 $52, B83. 284 
nance and taxes.....- 2,354,384 2,340,291 27,692,413 26,711,672 
Gross income.....-..- $2,132,271 $2,170,789 $27,404,560 $26,171,611 





terest and amortization of discount of subs-- $8. 560,229 $8,104, 274 

















Seed dividends of subsidiaries..........- 5.585.746 5, 160.858 
Minority intereste......... ahaa te eves crimes me 14,602 5,323 
Ob ser wdtcetsncussuntavebinscose ---- $14,160,578 $13,290,455 
DE invncccundbsesegusahi ae pedanecteeee $13,243,982 $12,881,156 
Interest ond amnortigetion of discount of American 
Water Works & Electric Co., Inc._.......... 1,348,941 1,345,649 
Ds ac bictenednsddenehnnncanennmion $11,895,040 $11,535,507 
Reserve for renewals, retirements and depletion.. 4,334,877 4,338,138 
i icnncbhGebecnebneonsernatdanase $7,560,163 $7,197,368 
Preferred dividends...............---.-..---.- 1,200,000 1,200,000 
Balance for common stock. _..............-- $6,360,163 $5,997,368 
Shares of common stock outstanding.........--. 1,740, ‘948 1,654,978 


te Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1821. 
Boston Elevated Ry. 
—— Month of Augusi—— 


Receipts— 1930. . 
ee ee ee $2,199,733 $2,390,862 
From ——. of special cars, mail pouch service, 

as, vk wks nenawedsn th amtiikane 7,403 6,395 
From advertising in cars, on transfers, privileges 

Ci, icnidkwacaghaesnaspina aude 60,768 61,919 
From other railway companies for their use of 

SRE ae oe 4,274 6,448 
From rent of buildings and other property__.__-- 5,234 4,565 
From sale of power and other revenue___.....--- 2,907 3,474 





Total receipts from direct operation of road-- 


$2,280,322 $2,473,665 
Interest on deposits, income from securities, &c_. 5,688 93 


, 











as os i os aise atin ainda mi abit ts din $2,286,011 $2,478,759 

Cost of Service— 

Maintaining track, line equipment & buildings... $309,547 $323 ,884 
Maintaining cars, shop equipment, &c.......... 339,286 371,50 
ES: Sica Gbaras > a sickb gp heeib maith ads dy acts ti uksnw'n w ot thine 194,876 187 ,433 
Transport. exps. (incl. wages of car service men) __ 901,317 899,898 
Salaries and expenses of general officers__.____._ 8,61 7,598 
Law expenses, injuries and damages & insurance-_-_ 101,791 116,064 
Sener HE en operating expenses__............. 109,468 114,863 

state and eee tax accruals........ 148,288 125,252 
eon ye yates ps panpalpay gehaieaaae 260,897 261,328 
Subway, tunnel and rapid transit line rentals to be 

paid to the City of Boston._............-. 2. 198,252 187,588 
Cambridge subway rental to be paid to Common- 

i Nand a nen ebeedeakae woud de 33,256 33,310 
Interest on bonds and notes___............._.- 204,182 206,145 
i PT a aks be Cotbebbdddbeow 7,728 5,539 

ee en MRNNR icone eeveu cehasdnce $2,817,506 $2,840,410 


$531,494 $361,650 
ka” Last complete annual report in Financial Chronicle Mar. 1 30, p. 1449. 


Boston Metropolitan Buildings, Inc. 
Earnings for Six Months Ended June 30 1930. 
Net profit 


SUMATRA bac ccadachiowebh od caaddeknn chugaiseve $256,508 
Boston Personal Property Trust. 

Income Account for 12 Months Ended Sept. 15 1930. 
te we Sle Scat ned db dGkulbuacsawcakobocae $327 ,060 
Co ey SIE CN SION cc cctibeescontiuasobueticcin 26,2 
DE Cinatihnehanansavarse tne enteldidenachocuwbwaciéiiie 33,553 

ee id pc eee me dablbbaanundodemeandant 
Pith Sind tih eiédehndetdddscuecseacadeiertawscda +700 800 
i icc ck sa name mew kdb cebiidsucnspwannue $6,407 


Taxes on capital gains paid during the year were $25,633. 
kay” Last complete annual report in Financial Chronicle Feb. 8 ’30, p. 979 


Canadian International Investment Trust Ltd. 
6 Months Ended Aug. 31— 














Interest earned sor 002 192. 
Gividendevecetved Gonski .222222222227277-72-. «FSR SSS 
RS CIR a ne: Ry een ae pe $136,945 $73,061 
ELLA LET TREND 10,8 7,234 
interest and discount... .... 2... ee ce cece 52, i 
SE oh EL oa ee i 
Weupee GVOGONGD..... 5. s- <2 2.---accoccceccee #76000 $60 -2b0 
ee : 
SE REALS, ETE TE 3 $59 ” ° hasta 
ES LTS ES SE rg 
7 iaiieet tae wakes ton $51,726 $10,219 


te" Last complete annual report in Financial Chronicle April 5 30, p. 2398. 





t= Last complete annual report in Financial Chronicle Apr. 5 ’30 p. 2388. 
Central Public Service Corp. 

12 Months Ended Aug. 31— 1930. 1929. 

I ie ie ns wdimcinbis inal $39,173,888 $37,714,086 
FLOPS EOE coe eB 16,146,022 15,394,971 

x Before interest, y and Federal taxes. 

ke Last complete annual report in Financial Chronicle April 26 ’30, p. 2960- 

Checker Cab Manufacturing Corp. 


(And Its Subsidiaries). 
Consolidated Income Account 6 Months June 30 1930. 








RPE IE ARLE ar hee a $3 366,860 
a ae chbtiwbbtccdendcbebdbndhatubancecnecansae 2,530,736 
Gross pests DP itbrckdtienetbeeebsendedetandndbduane $836,123 
Service and miscellaneous sales... _.................-...-.. 821,830 
Service and miscellaneous sales costs. ...............-.----- 812,522 
Gross profit on service and miscellaneous sales_.....-.---- $9,307 
Revenue fr 4. ¢ _ Sepa eae 340,505 
Direct expenses D Oe SEs cecwcnsesvcesdessce 48,184 
Gross income from other operations. .........-.----.-.---- $192,321 
i ee le. .  scivibbadabticsodadessdoabiencessas $1,037,753 
i hin ened aint ben aasednbebbiwnabinhaes ak 287 ‘377 
General and administration expenses. _............-.-------- 234.311 
PA trib Hea beddestenenEDssrbaucounts d 
SE, SUC atinndcndabtsdd os tadameeccumeneusessece $458, 
Other income, eae discounts, earned int. & divs...-.-... 99,576 
icine indent ieniin ttt a etidainnitgen hug eatnd te aime $558,544 
puaeition for bad debts and losses.............--..-.------- 48,904 
Reserve for Federal income tax__........_----------------- 9,564 
Loss on disposition of De L Bens COR Ob., CREONDD  ccccdscctue  - «scene 
Pi Dh hci eb bibdn tn brerendecnnetadneneons $500,075 
Earned per share on 375,000 shares._.....-...------------- $1. 
Commonwealth & Southern Corp. 
(And Subsidiary Companies.) 
— | ( of —— 12 jifos. Ended Ass. . 31 
Gross earnings-.-.--.-..-- $10,735,624 $11,892,730 $145062,098 $145464,771 
Oper. exps., incl. taxes & 
maintenance---_.-_- 5,496,727 5,947,788 71,247,619 71,047,849 
Gross income. -.-..--_- $5,238,896 $5,944,941 $7 3. 814,478 $74,416,921 
PE CORP NEEED pcicencs nadaccnwcacwnus 4'861.113 
a a ee $38 ,953 365 
Dividends on preferred stocks ---...-.-.------- $7 448,824 
Provision for retirement reserve.-.-.....-.--..--- 9,224,143 


$22 ,280 397 
Note.—Including interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiaries not owned by The Common- 


wealth & Southern Corp. 
ke Last complete annual report in Financial Chronicle June 28 ’30, p. 4605, 
Consumers Power Co. 


(Commonwealth & Southern Corp. System) 
—_ae of = 7 12 tag End. ay , 34. 


930. 
$2, 492,423 $2, 639, 786 $32. O87, 424 $32, 1964, 591 
1,098,299 1,352,401 15,449,202 16,222,544 


Gross earnings --..-..-.-.-- 
Oper. exps., incl. es 
and maintenance. ---- 











Gross income-.-_--..--- $1,394,123 $1,287,385 $i}. 538,221 $16,742,046 
EES REE sina a 2,986,303 2,865,650 
IA i cok alli Delt de ed tah cs nla nes de sgn nis $14,551,918 $13,876,395 
Dividends on preferred stock.......-...------ 3,827,998 3,700,460 


Provision for retirement reserve 2,612,500 2,200,000 


Balance $8,111,419 $7,975,934 
tS Last complete annual report in Financial Chronicle June 14’30, p. 4235. 
Continental Baking Corp. 
(And Subsidiaries) 





12 Wks. End 37 Wks.End 
Period— 








Sept. 30 F<? Sept. 30°30. 
Se is lal bahas itatindvtemhabdine $2, ity 519 $6,524,857 
et So een eeaaneuatin 112, 680 340,206 

Ia a ania in can tne ile $2, As }. 4 $6,865,063 
Enteress dnd amortisation... .....<cccuncccccces 308,211 
ee LL cam etatammeedwabe 686. et 1,998 ,030 
ge Se a eae 193 ,000 520, 
cl edad eané qs eebcudduniae 8,147 25,400 

SS RS a tn a oe ee $1,515,612 $4,012,622 
yl Ug eee ee ae 937,577 2,890,554 





Seth d aa psnddededke et echhenetakaae $578,035 $1,122,068 
Earns. per sh. on 291,813 shs. class A stk. (no par) $1.86 $3.84 
t= Last complete annual report in Financial Chornicle Feb. 15 ’30, p. 1107. 

Electric Bond & Share Co. 
12 Months Ended— June 30°30. Dec. 31 ’29- 








rr i Lo nea cuak utes adbewaneieedeadease $53,263,165 $42,410,701 
i wie einad Gahan beke ad wee ees 12,168,159 9,898,878 
I hoe a ei bbe tase bwerwe $4} 095,006 $32,511,823 
EEE ESO OTE 6,674,104 5,794,661 
OT SO eS ers ae 7.972, 190 6,064,158 
ES ES ES ap Cee ee er rete! $26,448,132 $20,653,004 


Note.—For the purpose of these statements the incomes of the predecesscF 
companies and the income of Electric Investors, Inc., have been consolidated 
after reduci the reported income of Electric Investors, Inc., in respect 
4 nok dividends received to conform to the policy of Electric Bond and 

are Co. 


Earnings share of common stock on the total shares outstanding at 
quae 20 1330 were $2.46, as compared with $1.97 for the 12 months ended 
ec 


Based on the average number of shares outstanding during 
each period, earnings for the 12 months ended June 30 1930 were $2.55, 
as compared. with $7 .22 for the 12 months ended Dec. 31 1929. No undis- 
tributed earnings of companies in which the company has equity holdings 
are included in the company’s income statements. 


k= Last complete annual report in Financial Chronicle June 7 ’30, p. 4043; 
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Engineers Public Service Co. 


(And Constituent Companies.) 
—— Month of August-—— 12 Mos. Ended Aug. 31. 
1930. 2 29. 


1929. 930. 
“4. 279, = 53. 677,807 $45,607,286 
1,867.92 2,840,835 19,625,150 
390128 g 637,583 3,367,279 
SeEres. of equipment... 18,112 15,813 192,057 13 


2,566 
312,819 309,328 3,512,126 3,260,511 


perating rev_... $1, ae. peo $1, 1 386 $22,495,205 $19,221,778 
Inc. from oti other sources __ 5,565 963,567 622891 


Ba $1,917,581 $1,842,952 $23,458,772 $19,844,669 
Int. and oi amortization... 638,661 585,859 7,393,747 6,078,519 


$1,278,920 $1,257, 3 $16. 065,025 $13,766,150 
Divs. on pref. stock of constituent co.’s (accrued .206,382 3,598,569 


Balance $11,858,642 $10,167,580 
Amount « applicable to com. stock of constituent 
companies in hands of public 97,847 85,153 


Balance applic. to reserves and to Engineers 
Public Ser Co 

















$11,760,795 
Consolidated Surplus Statement. 


$15,072,125 


$10,082,426 


Prior earned surplus 
Puget Sound Power & Light Co. charges applic. 
to 1928 prior to acquisition 


$14,918,296 

254,500 
$14,663,796 
16,065,025 13,766,150 


$31,137,150 $28,429,946 
4,699,489 4,388,000 
$26 437,661 $24,041,946 
387 ,647 714,461 


$15,072,125 





Balance after interest and amortization 





BOSD TON VOB cess cccasdcdacsasamnets 








Balance $26,050,013 $23,327,485 
Dividends paid or declared: 
Constituent companies—preferred 4,227,678 4,123,666 
Constituent companies—Common 86,365 77,788 
Engineers Public Service Co.: 
Preferred 1,873,892 1,948,116 


3,194,982 1 Aes. 091 
Common stock 364,305 9,697 


Balance s $16,302,788 $15,072,125 


Earnings per share on average number of common 
shares outstanding (no par) $2.80 $2.64 
x Amount set aside by the directors of constituent companies during 
the twelve months period 


te Last complete annual report in Financial Chronicle Feb. 8, p. 972, 
and Feb. 15 1930, p. 1113. 





Fourth National Investors’ Corp. 


Income Account 9 Months Ended Sept. 30 1930. 
Profit realized on sale of securities x 
Interest on call loans, &c 
Interest on bonds 
Cash dividends 


Total income 

Deduct: Management fee 
Miscellaneous expenses 
Provision for N. Y. State tax 


601; B57 
$968,521 
141,077 
48,959 
20,396 


~ $75 58,088 
914,291 


Net profit 
Deficit Dec. 31 1929 


Net deficit Sept. 30 1930 
Earnings per share on 500,000 (no par) shares 3ommon stock ---- 
Excess of cost over market value of securities at Dec. 31 1929- $2. 608 ,760 
Excess of cost over market value of securities at Sept. 30 1930-_- 5,465 435 


Change for the 9 months ended Sept. 30 1930- ----------------- $2, 8! 56, 675 

x As of July 1 1930 the method of computing the cost of securities sold 

was changed from a basis of charging first sales against first purchases to 
an average cost basis. 

Change in Net Assets 9 Mos. Ended Sept. 30 1930 

{Adjusted for Market Value of Securities bre nee. J 

ota 
Wak assete-—~—-E00G, OL. SRO 6 wo on ee wreredacscece= $23 ,401 ,949 
Decrease for period 2,098,586 4,19 


Net assets—Sept. 30 1930 $21, 303 ,363 $42.61 
a Without giving effect to possible exercise of purchase warrants for 
1 000. 000 shares of common stock at $60 per share until Oct. 1 1939. 


("Last complete annual report in Financial Chronicle Jan. 4 ’30, p. 141. 


aPer Share. 
$46,80 


Fox Film Corporation. 


Comparative Statement of Tentative Earnings. 
39 Weeks Ended— Sept. 27'30. Sept. 28’°29. 


F tals $32,840,466 $27, 048,859 
Unites sales 1,655.6 58 ss 504.748 


ie ee ae eae ae wae $34,496,124 
Amort. of invent. of films, incl. eo 18,828,448 
Exchange, head office and adminis . @Xps., 7 ,289.466 


as i ca cejeenceesadtbbaconmnine $8,378,210 
Profit from theatre and real est. opers., &c 152.635 
Profit of Wesco Corp bor 350 


Dividend from investment 

Net income before note int. & Federal taxes _-_ $12,295, 190 
Gold note and other interest 1, 
Provision for taxes 











$10,104,194 
2,525,660 





Net income avail. for common dividends 
Shares class A and class B stock 
Earns per share 


Georgia Power Co. 
(And Subsidiary Companies) 
— Month of a ust 12 Mos. End. A }. 31— 
19 


30. 1930. 1 
$2,047,133 $1, Wa. '218 $23,770,081 $24, 058. 598 
1,150,979 884,328 11,630,480 11,278,762 


$886 ,890 $13. 1. 601 $12,779,836 
4,726 4,229,792 


8,254,874 8,550,044 
2,770,008 2,222,958 
2,403,071 2,400,000 
1,119,560 1,084,104 


Balance $1,962,233 $2,842,981 
‘a Last complete annual report in Financial Chronicle Apr. 19 30, p. 2769. 


Gross earnings 
Oper. exps., incl. taxes 
maintenance 





Gross income 
Fixed charges 





Net income 


Dividends on 1st preferred stock 
Dividends on 2d preferred stock 
Provision for retirement reserve 











Gulf Power Co. 
(The Commonwealth & Southern Corp. System.) 
—12 Mos. End.Aug.31— 


1920. 1929. 
$962,844 $1,082,903 
617,058 697 ,329 


$345,785 $385,574 
161,086 200,735 


$184.699 $184,838 
62,465 60,000 
65,000 


65,000 ; 
28,711 33,461 
$28,521 $26,377 


929. 

$84,81 
55,300 

$29,509 


gs 
Oper. exps., 


and maintenance 57,962 


$29,336 





Gross income 
ch 





Dividends « on oa int preferred stock 
Dividends on 2nd preferred stock 
Provision for retirement reserve 


Balance 





Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 
a of August——— —12 Mos. End. Aves .31— 


1929. 1930. 
$208,568 $2,932,459 $2,855,846 
143,488 1,838,760 1,816,136 
$65,079 $1,093,699 $1,039,709 
37 381,870 


7 337 
$716,361 $657 ,838 
234,980 231,089 
150,000 


ings 
Oper. exps., incl. tax 


and maintenance 120,301 


$83,758 








e 
Dividends on preferred stock 
Provision for retirement reserve 


$331,381 


Illinois Power & Light Corp. 
(And Subsidiary Companies) 
— Month of August—— —12 Mos. End. Aug. 31— 
1930. 1929. 1930. 1929. 

Gross earns. from oper.. $2,954,043 $2, rity O75 $37. 509, 435 $36, 864,612 

Oper. expens.and maint. 1,485,678 8,061,6 8,659,671 
Taxes 192 "81 9 ‘171 ‘9 19 ‘260 Sir # ,881 712 
$1,681,447 $20, $3} +927 $20,541,383 
1,302 ‘627 17,18 558 16,323 "229 
85,655 Ores 843, 35 
38 ‘859 627, 311 





$276,748 





Total expenses and tax $1,678,497 
Earnings from operation 1,275,546 
Less rentals af: ba 


503,753 
Total net earnings -- - $1,243,326 $1,255,832 $16,884,717 $15,983,247 
Less prior charges o 


Iowa Power & Light Co., and the Kansas Power 
& Light Co 1,538,884 


Total earnings available for bond interest $15,345,833 $14,572,967 
Twelve months interest on Illinois Power & Light 
Corp. mortgage debt 5,843,170 5,625,404 


t= Last complete annual report in Financial Chronicle Mar. 15 ’80, p. 1827. 
Kansas City Public Service Co. 

Month of 8 Mos. End. 

ug. 1930. Aug. 31 ’30. 

562,894 $4,999,515 
23 ,6 ’ 

324,869 

9,429 

10,307 

$5,536,988 

3,954,621 

393 ,440 

333 ,400 

$4,681,462 

$855,526 

587 ,735 

39,388 

$627,124 124 





1,410,279 





Railway passenger revenue 

Other railway receipts_......---- ps Re 5 RIE 
Bus passenger revenue. ...............-.. ioe 
Ee Ss ooo ss ween Ao SEK ORME keeeue 
Miscellaneous income 


€ 3ross revenue 
Railway operating expenses 
Bus operating expenses - - - - - ------ 


$622, 554 
443 336 
45,083 
41,675 


$530,094 
$92,459 
73,452 
3,527 
$76, 980 


Net income $15,479 $228 402 402 
tBLast complete annual report in Financial Chronicle Apr. 5 ’30, p. 2389. 





Total operating expenses & taxes 





Gross income 
Deductions: Interest on bonds-. 
Other charges 





es Ce cb ati nwnbaask ate BE a Pw 


Metro-Goldwyn Pictures Corp. 

12 Weeks Ended. ——40 Weeks Ended. 
June 6'30. June2’'29. June6’'30. June 2’29. 
$4,753,443 $3,710,326 $13,916,646 $9,646,135 

1,753,446 1,650,996 5,407 477 5,005,820 


$2,999,997 $2, ttt 330 $8,509,169 $4,640,315 
186,270 188,639 753,420 648,680 


Prof. before Fed. taxes $3,186,267 $2,247,969 $9,262,589 $5,288,995 
t= Last complete annual report in Financial Chronicle Dec. 14 ’29, p. 3810. 


Period— 
Gross profit 
Operating expenses 





Operating profit 
Other income 





Mississippi Power Co. 

(And Subsidiary Companies) 
— Month of “ee 12 Mos. End. Au, 1 
1930. 192 930. 


$298,356 $298,199 $3,648,259 $3, S07 ,350 
205,426 200,639 2,402,153 2,094,533 


$92,929 $97,560 $1,246,106 $1,412,817 
626,916 804,418 


$619,189 
$258. 121 
5,000 

101 251 
$224,816 


New York, Westchester & Boston Ry. 


— Month of August——- —8 Mos. End. Aug. 31— 
1930. 1929. 1930. 1929. 

$198,405 $219,536 $1,704,903 $1,671,155 

125,759 128,879 954,853 1,017,382 


$72,645 $90,657 ’ 
26,420 23,925 $177 008 


$46,225 $66,731 ‘ 
686 794 $479,166 


Gross earnings 
Oper. exps., incl. taxes & 
maintenance 





Gross income 
Fixed charges 





Net income $608,398 


$243,960 
85.441 
$243,996 





Dividends on first preferred stock 
Dividends on 2d preferred stock 
Provision for retirement reserve 





Balance 


Railway oper. revenue... 
Railway oper. expenses. 


Net operating revenue 
Taxes 





$750,050 
203,559 
$546,491 
7,012 





Operating income. --- 
Non-operat ane income. . 





Gross income 


$46,911 
Deductions— 


34,200 
89,320 


$67,526 
24,736 
88,749 


$553,503 
252,184 
712,769 


$482,049 
164,109 


108372 105;112 876.880 350186 


Total deductions $231,893 $218,597 $1,841,835 $1,719,431 


Net income —$184,982 —$151,070—$1 ,288,332—$1,237,381 
ta Last complete annual report in Financial Chronicle Mar. 22’30, p. 2027. 


Bond and equip. trust 
certificate interest - ~~. 
Other deductions 
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Niagara Falls Power Co. 
——Month of June-— —6 Mos. End. June 30— 
































1930. 1929. oh fee. 1929. 
Operating Revenues— ¥ 1929. 1929. 
RGSS $991,418 $983,809 $5'955,053 $5,651,843 
| apse 35,4 53,937 222,511 222,132 
Motor bus.........--- 3,077 4,578 17,395 19,039 
Total oper. revenues... $1,029,934 $1,042,325 $6,194,960 $5,893,014 
Operating Expenses— 
"ee ee $180, S78 $224,491 $1,253,285 $1,286,104 
Dt Sinead caovkosene 31,984 35,345 146,655 i ‘053 
ip nabinbannie 3.189 3,213 15,463 15,200 
Total . expenses. _ 215,748 263,049 $1,415,404 $1,438,358 
Retirement « a 928 Oe 525.456 
EE 165,661 166,151 974,377 918, "895 
Total oper. rev.ded.. $440,458 $516,903 $2,746,669 $2,882,710 
ao ioe income-----.. 589,475 525,421 3,448,291 3,010,304 
income (net) ~ 28,1 17,170 216 99,202 
Gross income_......- $617,587 $542,592 $3,617,508 $3,109,507 
Deds. fr. Gross Inc.— 
Int. on funded debt_.... $163,145 $167,295 $985,143 $1,004,388 
Int. on unfunded debt.- 95,322 96,503 571,896 570,782 
Amort. of debt disc. & 
ced dttwe adie o 6,679 6,672 40,043 40,037 
Miscellaneous. -.......- 3, 449 9,905 11,876 
Total income deducta. $268,298 $273,921 $1,606,988 $1,627,085 
Bal. avail. for com. stk __ 349,289 268,670 2,010,519 1 Gao "421 
- per sh. on 742,241 
shs. of com. stk. out’g $0.47 $0.36 $2.70 $2.00 
PED .danneee 37.03% 41.18% 38.58% 40.00% 
Oklahoma Natural Gas Corp. 
aa! a nad July 31— 1930. 1929. 
a oad al ein eacuiiaielhaliititn tel nei mutiamtee: $10,962,083 $10,614,394 
Spuesen a expenses, maintenance & taxes......-.-. 6,279,322 6,195,783 
Net operating income-..........-.-.- Hibwmon $4,682,761 $4,418,610 
Potomac Electric Power Co. 
12 Months Ended June ete 1929. 
St ssidbwesabescosetdineoucen $10,297,049 $9,674,959 
ting expenses--- ~~. Saas iets dos talin cog alate abs dou te 961, «716,909 
SE rbdbevin dcndetsbasdcebutounesue 571,111 57,106 
CA ARORA hein edn ath ee mewinnme a 972, 848 
Net operating revenues... .............-.----.. $5,792. 106 $5,447,096 
Non-operating revenues............-.-...-..-- 123,685 86,681 
SE CR ib barn dwrcsdduonccenonsa -- $5,915,791 $5,533,777 
Interest on funded debt... ....-.....-.---.--- _ 454,355 570,006 
Amortization of bond , Ae! and expense._._-.. 16.017 18,643 
Other interest charges -............-...-...---. 117.643 49,018 
Interest during construction. .........-....--.-. Cr137,772 Cri09,161 
Appropriations for depreciation reserves. .......- 974,649 976,856 
(pein dks we ebiGennncowenoasene $4,490,899 $4,028,415 
Preferred dividends. ............-------------- 394,919 394,913 
Balance for common dividends and surplus-_-_..-. $4,095,981 $3,633,502 
Pullman Co. 
— Month of —— — Jan. 1 to Au it 
1930. 1930. 


Sleeping Car Operations— 
Berth revenue--------- 


$6,492,669 $7,568,028 $48,578, 713 $52,895, th 
Seat revenue... -...--- 782,743 930,121 5 433 




















, , 6.555. 

Charter of cars. ------.- 180171 195,712 1/367.826 1 30165 
Miscellaneous revenue - - 801 13.592 34,937 120,63 
Car mileage revenue - - - - 173 ,088 63,106 1,253,675 686 ,720 
Contract revenue—Dr-- 501,731 843,973 4,169,607 6,136,198 

Total revenues - - - - - - $7,127,743 $7,926,587 $53, O18. 78 $55,872, My 
Maintenance ofcars-... 2 887 2,519,573 20,14 20 ,294,6 tf 
All other maintenance - - 40,485 49,774 ‘385 348 ,996 
Conduct. car operations. 2,981,332 3,186 :826 i 207 $03 23 .940,474 
General expenses - - - ---- 263 ,938 6,812 2,251,399 1,961,664 

Total expenses ------- $5,606,644 $5,982,987 $46,988,139 $46,545,783 
Net revenue___.------. 1,521,099 1,943,599 6,030,838 9,326,328 

Auziliary Operations— 
Tota revenues---_-.---.- 110,158 124,924 1,027,223 1,015,324 
Total expenses -------- 102,735 107 ,621 897.122 863 503 

Net revenue--....-- $7 ,423 $17 ,303 $130,100 $151,820 
Total net revenue--_---- 1,528,522 ,960, 6,160,939 9,478,148 
Taxes accrued ---..-..-. 304,475 444,252 1,803,778 2,741,568 

Operating income.-.-- $1,224,047 $1,516,650 $4,357,160 $6,736,580 

Railway Express Agency, Inc. 
— of July ~T Base. End. ou 31— 
Revenues— 9. 


1929 92 
Express—Domestic ....$17. 176, 856 $22,327, 652 s1si037. G47 $162564 758 
Miscellaneous - ~~... -..-. 1,833 


Charges for transp'n- -$17,778, rr $32. 328,552 $141048,895 $162571.006 
10,884,788 66, 

















Express privileges—Dr_. 7,484,4 115 82,205,763 

Revenue from trinsp'n_. 10,294 337 11.443:764 74.670.779 80.365.242 

Oper. other than transp_ 278,509 310,075 1,922,919 2,070,146 
Fad revenues. -$10,572.746 $11,753,840 $76,593,698 $82,435,389 

rpe oe 
iaippenance lain da we so ere 683 ,909 727,571 4,740.453 5,045,908 
ae RS ie ee 40,169 23,356 244,019 164.22 

Seenenortation Sil dy a 9,051,995 10,159 163 65,832.271 71,295,736 

ee cried we mee 590,086 619,618 4,231,961 4,355,196 
Operating expenses - __$10,366,161 $11,530,308 $75,048,705 $80.861.061 

Net operating revenue- S208. 3 $223,531 $1,544,993 $1, ah C+ 

Uncoll. rev. from transp. 1,35 1,100 8,097 

Express taxes.___..._.. 116, 239 147 ,226 846,049 iI, 032. 408 
Operating income- --- $88,703 $75,204 $690,846 $530,832 


= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2985. 


St. Louis County Gas Co. 


12 Months Ended June 30— 
Operating revenues 


1930. 1929. 
$1,606,111 $1 138. 216 
806,562 











Dperetns 8 EIR ES TIRE: ES SRI \ 716.887 
Semaine 90,301 88.754 
EO EE LR a gee a plp a 92.797 80.277 
Net operating revenues... ..............-..-.-- $616,450 $540,298 
Non-operating revenues. .....-.-.---.-.---- ee 64,345 62.743 
RIES pS Se Co $680 .796 $603 .041 
peeeens OF Cumane Gent |... 3k cece cccncce 75,000 75.000 | 
Amortization of bond discount and expense---_-_--- 7.173 7.174 
EE EE SEE STEREO 395 328 
Interest during construction _._....._._.--.-_-- Cr2,512 Cr2.955 
Appropriations for depreciation reserves__...._-- 125,069 97 .864 
Balance for common dividends and surplus. -__-- $475,671 $425,631 








CHRONICLE [Vor 131. 
San Diego Consolidated.Gas & Electric Co. 
— Month of “1820. 12 Mos. Ended Aug. 31 
1930. 10. 19% 

oT eas ite seh il 
Other income____.-._.. 898 676 20 «27, 8,333 
Net earns.incl.oth.in : 489,915 
Balance after interest i, Clee S 385 oe 53456955 


ke Last complete annual report in Financial Chronicle hee 26 °30, p. 2963. 


Second National Investors’ Corp. 
Income Account 9 Months Ended Sept. 30 1930. 





Profit realized on sale of securities x............-...--.---- - $203,115 
RI Ne ot epee bboasawaunen 25,235 
SR LEE A ET ap AE TRE TET LD OE 5,404 
I Dncn ck dee deca. suuehemu dian cusnakmas ce 268 489 
i a ec wae ebennaawme $502 243 
EE SER EL ee Oe eee ee 62,306 
es... ccnhasdesnuebhboedoiioe tat daces 38,515 
Provision for— 
eI I i in. a in as a a we sss ib sees ate Lata 7,940 
FE RE ea EN CARE TT He 22,399 
TI I i i ial eee $371,082 
Earned heen ME ee ee ee eee A 
Ch ib 5 22 id abel ae Cha sestnteasenked $1.227,710 
ae eC ae aaa ,000 
ERS FRE Oe ee ee ee, eae $852,710 
Earnings per share on 100,000 (mo par) shares $5 pref. stock----. $3.71 


Excess of cost over market value of securities at Dec. 31 1929-_---$1,176,718 
Excess of cost over market value of securities at Sept. 30 1930_--. 2,392,324 


Change for the 9 months ended Sept. 30 1930 1,215,606 
x As of July 1 1930 the method of computing the cost of Pn sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 
Change in Net Assets 9 Months Ended Sept. 30 1930. 
{Adjusted for Market Value of Securities Owned.] 











Per Shr. 

Total. Pref. Stk. 

Net assets—Dec. 31 1929.-......-._----.----- $10,279,911 $102.80 
Decrease for period—before dividends----_------ $844,524 $8.45 
Add—Dividends on preferred stock. _.....------ 375,000 3,75 
Decrease for period—after dividends--.-.-..-.---- $1,219,524 $12.20 
Net assets—Sept. 30 1930_........--------.- $9,060,386 $90.60 


Note.—Each of the 100,000 shares of the preferred stock is convertible 
into two shares of common stock. If it is assumed that this preferred stock 
be converted (such conversion cannot reasonably be expected unti Ithe assets 
of the corporation are substantially larger) and if the possibility of the 
exercise of purchase warrants for 200,000 additional shares of common 
stock at $25 per share is excluded, the net assets per share of common 
scous would be $18.12 on Sept. 30 1930 as compared with $20.56 on Dec. 


ke Last complete annual report in Financial Chronicle,Jan. 18 ’30, p. 479. 


Segal Lock & Hardware Co., Inc. 
Condensed Income Account for Period Jan.-June 30 1930. 


SS ALA LLEIE PALI, TLE STONE $136,725 
Other income 


Gross income 


TOE RT, Se ee eRe ee a eT $141,654 
Deductions: (discount, interest, é&c.)..............-.--.-.---- 14,042 
meters Tar Federal income tak... wccccccncuocccccccceccccsss 15,314 

Se en ner Seeeerene ye mere en $112,299 


.eLast complete annua report in Financial Chronicle Mar. 15 ’30, p. 1843 


South Carolina Power Co. 
(The Commonwealth & a Corp. System) 





























1930. 1930. 1929. 

Gross earnings... _- $182,031 $189. 638 $2, 1302, 950 $2,855,603 
Oper. am. oe taxes & 

ee ais em 102,056 104,567 1,276,444 1,462,855 

Gross income. ....... 79,975 5,071 $1,226,505 $1,392,748 

Fixed charges. ...........-. — = Lie . 633,219 670,491 

ig ESE Any ee erties ee $593 .286 $722,257 

Dividends on Ist preferred stock......--...---- 124,552 179,496 

Dividends on 2d preferred stock.......-------- 90,000 * 
Provision for retirement reserve. .........--.--- 105,000 165,640 
ERE CONG: Bir ha P SY nae es ata eee $273,734 $287,119 
Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 

— a of —," —12 aoe. End. - se 

Gross earnings_.......- $256,990 $263,132 $3, 530. (307 $3, 336. 642 
Oper. exps., incl. taxes 

and maintenance. -__- 144,986 152,196 1,849,002 1,931,201 

Gross income____...- $112,004 $110,935 $1, 510.395 $1,405,441 

Fixed charges... Be eee ee 3,803 299.491 

Pe se lneasonnewoakembed $1,156,591 $1,105,950 

Dividends on preferred stock. ..........-..---- 433,299 403 .040 

Provision for retirement reserve........--.----- 261,475 253 333 

Ee See eS a ann $461,817 $449,576 


t= Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2392. 


Standard Public Service Co. 
(And Subsidiary Companies) 





12 Months Ended Aug. 31— 1929. 
Gross operating revenue (incl. other income) ---- se 143,087 $2,090,573 
Operating expenses, maintenance and taxes------ .260,437 1,247 ,842 

Balance 


$882.650 $842,731 
<= Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1896 


Technicolor, Inc. 
(And Subsidiary Companies) 
Earnings for Eight Months Ended Aug. 31 1930. 
IE I te ee re ot ae lewis elgaae $4,853 ,937 


ISUERSINES, GNSS ONT GRNONEEE... «ooo ccccdoccescceccasecectsccs 3,676,222 
BE SS EEE OS AS RS RI PL NG eS ITED RO $1.177.715 
RCS a a os ne hens ae acenubeeune 12,837 
ESE BN 2k Pel SEE ee TES 9 Sener Seen mary atv $1,190,552 
Interest and miscellaneous deductions--.-.......-.------------- 1,44 
I I I. en aan ere mdbereeils 64.491 
Portion of Hollywood and Boston inventory adjustment_-____--- 23.029 
RS EOE, EE EE ES ee Ee Se ae 149.000 
I SE eT ee i win $942 590 
Earnings per share on 517,202 shares com. stock (no par)-____--_- $1.82 


k= Last complete annual report in Financial Chronicle May 3 ’30, p. 3184. 
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Tennessee Electric Power Co. 
(And Subsidiary Companies) 











— Month of A —— 12 Mos. Ended Aug. 31 

1 5 29. 1930. 1929. 
— ae eae $1,167,446 $1,227,109 $15,268,991 $14,158,107 
‘and maintenance_____ 679,040 658,550 7,865,327 7,227,556 
Gross income-__-_-_____ 88,405 68,558 $7,403,663 $6,930,550 
Fixed charges___________- ee. SRR 2 2,209,289 2,141,521 
en ements 194,374 $4,789,029 
Dividends on  prafersed de ae $5 .334 581 1,336,935 
m for retirement reserve__........----- ‘ ‘ ‘ :965 
I I dealin cnis t, daonis mais mop teenie wines $ 2,598,934 $2,369,127 


%2 Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2030. 


Third Avenue Railway System. 
(Railway and Bus Operations) 





















































——HMonth of — —2 Mos. End. Aug. 31— 
One. rev.—Railway --- $1,137. 576 $1, aL: 819 $2 335.738 $2,541. 468 
Pee ddesacude 212.4 192,787 444,056 390,999 
Total oper. revenue $1,350,064 $1,434,607 $2,779,795 $2,942:468 
OFS =De_Rallway--  SSo7s07 — *2isi47 © "416.380 © "446-241 
Total oper. exps... $1,088,105 $1,190,080 $2,204,836 $2,418,675 
ue a. rev.—Railway $256,778 $280,887 $547,281 $569,133 
SC OE ee 5,179 —26,362 27.676 —$45,242 
Total net op. rev.. $261,958 $254,526 $574,958 $523,892 
aa ee ee ee 
Total taxes__.....- $92,748 $94,637 $188,328 $192,107 
nia epee liess yt Me 537 Milas | 7: beh 
Total oper. income. 169,210 $149,889 $386,629 $331.743 
eco el ee 
Tot. non-op. inc.. $23,906 $24,436 $47 ,943 $48 646 
Gross income—Railway. $193,708 $216,137 $419,101 $437,120 
PR ttadsadendosecs —591 —31,811 15,472 —56,730 
Total gross income. $193,116 $174,225 $434,573 $380,391 
Seton Bator -- $221,639 $223,695 $442,866 $446,768 
SU eae ee 18, 15,675 36,180 31,042 
Total deductions... $239,656 $239,271 $479,046 $477,811 
ne Lg orloss—Railway —27.930 —17 ,457 —23,765 —9 649 
Da sepiaiarababdrdiae dines —18, 487 —20,708 —87,771 
Combined net income or 
loss—Ry.and bus.... —$46,540 -—$64,945 -—$44,473 -—$97,420 


t= Last complete annual report in Financial Chronicle Oct. 26°29, p. 2676. 


Third National Investors’ Corp. 
Income Account 9 Months Ended Sept. 30 1930. 


Profit realized on sale of securities x......------.----------- - $223,880 
eS ae a 6 eres 12,683 
CS ee ae aaa 1,32 
cat asc costa pial ph ac abe ddr rm ld tr a a lle Sn 258,999 
a sk sn pig picid amie as seid dca $496 887 
OES EEE ELLE ELE TET ELE 55,308 
rr eT oi abt oon ccm Sinn eines erie saeinie 21,890 
Provision for— 
EN OE TT RE OE FE IT 9,398 
nc Cotninteon scence tunebwwheenemenden ,808 
teed ad eta de chee ewidean ch an @ a Gente Selbtinahnhan te i ap aah eA toe $397 482 
a a iti vee de ble ah evimmen a an. ce ahi as taalaan ie 332,146 
EE TE FA ETE Te $729,628 
Ee en vinctinde bebe nate ESAae RSE mae eh 220,000 


EE ee eS ee En Pe ee ee ee 
Earnings per share on 220,000 (no par) common stock 


Excess of cost over market value of securities at Dec. 31 1929__.$1,612,056 
Excess of cost over market value of securities at Sept. 30 1930-. 2,788,073 


Change for the 9 months ended Sept. 30 1930-------------- $1,176,018 
x As of July 1 1930 the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 
Change in Net Assets 9 Months Ended Sept. 30 1930. 
[Adjusted for Market Value of Securities panes. J 











aPer Shr. 

Met dastie—Deée. 31 1090: . . 2622 ccc nce twcsucn $9, 079 1408 $41,27 
Decrease for period—before dividends----.-.----- $778,536 $3.54 
Add—Dividends on common stock - .-.---------- 220,000 1,00 
Decrease for period—after dividends --.--------- $998 536 $4,54 
Net assete—Sept. 30 1930-..--..-.---------- $8 080,872 $36.72 


a Without giving effect to possible exercise of purchase warrants for 130,- 
000 shares of common stock at $60 per share until March 1 1934 and 
thereafter at $2 more per share per annum until March 1 1939. 


te” Last complete annual report in Financial Chronicle Jan. 4 30, p. 149. 


United States Dairy Products Corp. 
(And Subsidiary Companies) 











Siz Months ended June 30— 1930. 1929. 
i Ses eee me enee $12, 508. ct sit. 551.544 
Cost of sales and operating expenses._.......---- 10,821,899 9,886,640 
$1. 626. ooh $1,664,903 
Miscellaneous charges (net). ...........-.--.-.- 68,413 
Dividends subsidiary companies preferred stocks-_ 135: 140 115,225 
Interest 64% convertible notes...........---.- 61.981 
nS, GN enema 133 600 105,050 
NIN ok os cca: os cela sae ak de hh ds ei tom pee $1,318,593 $1,314,233 
Appropriation for depreciation.............-..- 506,652 470,263 
aoe i are Sp ian ad de ee an age an ee 811,939 $843 .969 
Earns. per sh. on average shs. cl. B stk out.(no par) $1.19 $1.36 


.2”Last complete annual report in Financial Chronicle June 7 ’30, p. 4071. 


United Fruit Company. 
(Including Cuyamel Fruit Co.) 
- Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


Net profit after deprec 
but before Fed. taxes $ x$1, 550,000 $7,535,000 x$115650000 $16,875,000 


Net profit applicable to 
stock af x1,364,000 6,630,800 x10,252,000 14,850,000 
on 2,- 
925, shares capital 
stock (no par) ...... $0.46 $2.26 $3.50 $5.07 


x Approximate. 
kee” Last complete annual report in Financial Chronicle Jan. 25 ’30, p. 615. 


United Light & Power Co. 
(And Subsidiaries) 

















12 Months Endet Aug. 31— 1930. 1929. 
ross earns. of subs. rd ‘controlled cos. after elim. 
De, SE Lcuccsctcandcnnavessnane $96.315,881 $92,967,537 
O — me cupeee- ater een monn gpercnwnwerh on 39.695. 902 os 280, 724 
ce, Chargeable to operation... --.. eon w 260 
Taxes, general i PG tng ecwnciendeoes 938,902 8.419.721 
FIO eahiebn Kctninbdamensdhbicbuscoon 8,158,698 7,182,110 
Net earnings of subs. & controlled cos. ...-..---- $34,591,629 $31,824,484 
Non-operating earnings.......--.------.------ 1,217,589 506 ,060 
ee CEviai chinencdconnenneccwnnsindawen $35,909,219 $32,330,544 
Holding com RN ca REP Hs 178,283 134/396 
Int. on bo notes, &c. of subs. & controlled 
com a iueeninwlto panne a 11,062,486 11,784,869 
Amortiz. of bond & stock discounts of subsidiary 
& controlled companies____.......-...-.-.--- 901,484 896,238 
Dividends on p stocks of subs & controlled 
companies due public._..__....-..._._.--._- 4,127,616 3,905,563 
Proportion of net earnings attrib. to com. stock 
Ge OE ino nacudbdcnesdsunesasadaaes 5,142,936 4,891,725 
Gross income, available to United Light & 

SO Si ah cil Matte hte de dito eh ints 0 tek tare ats a ites $14,396,414 $10,717,753 
Interest po i CC Gdwincveaddakuhimawdiaes 2,910,981 2,909,166 
GE Sit cnnn ce dtdbeb dennionnnbcdne .216 4,818 
Amortiz. of holding co. bond disc. & expense- - - . -- 152,502 115,736 

FIO Rikcitre dice rcnvctuansevcisecesouses $11,321,716 $7,688, ose 
Class A oremerred Genes IG aa edie mee Omuaberwaa <> Yemnaebe 901,8 
Class B preferred dividends. -.....--.---------. = ------ 263 ,6 B90 
$6 cum. conv. Ist pref. “dividends Sp tai as dca ee Sloe des mean ape 3,456,913 665,504 

Balance avail. for common stock dividends. - - - - $7,864,803 $5,857,045 
Earns. per average share outstanding during periods $2.35 $1.83 


ke Last complete annual report in Financial Chronicle April 5 ’30, p. 2394. 


Warren Brothers Corp. 


(And Wholly Owned rene era 
Eight Months Ended Aug. 31-— 1930. 
Net profits after deprec., “aap... int. & Fed. taxes. $2,229,958 $2. 187. 774 


hares common stock outstanding (no par)....--- 471,756 156,742 
RES Oe Wo 5 6 nS her nden es pcucnndenne $4 bt $13.17 


Ke Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2045. 


Washington Railway & Electric Co. 














12 Months Ended June 30— 1930. 1929. 
a... $5976 .083  *3°786,009 

ra Pash decodeksctacedhennaamen hs x +786, 
ain Ti ntreatectsintinw simaeicts a bw ae wid ied tine aiid 95,9 897,895 
WES cadena eadatenasodusnnodeseentanooeene 408,171 450,276 
Net operating revenues........-.....---.-.-- $1,658,308 $1,664,378 
Non-operating revenues. ........-...-.-.------ 1,659,784 1,515,933 
I ik eke nn cen oc nai $3,318,092 $3,180,312 
TCR Ge SE Gilera 6 ccccsesnsdwenncccce 666.56: 737 624 
Amortization of bond discount and expense. -.-_--_-. 10,244 16,513 
Ce I i cn cccnnrbanesccnnsan 8&3. 16 
<A for Nepeeciniion TESST VES... .oc.cc0 676,037 650,965 
ail ant Acad dans aise dosaaies clipe ken ah Od os dv waa clive $1,964,409 $1,775,194 
a d dividends. ob Mab mbddeddadh saananee 425, 425,000 
Balance for common dividends and surplus- ---- $1,539,409 $1,350,194 


Ke Last complete annual report in Financial Chronicle Feb. 8 ’30, p. 975. 
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12 Mos. Ended Aug. 31 








Net Oper. Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. Aft. Chgs. 
3 $ $ & $ 
Baton Rouge Elec. Co.— * 
ie 103,248 34,355 1,354,177 497,481 377,041 
91,513 26,719 1,198,660 449,485 361,655 
ans. Tex. Elec. Co.(Del.) ss Constituent Cos.— 
Meccidadiasnusce® 1,018,994 427,447 10,208,449 4,245,743 2,230,148 
ES eo 992,303 431 214 9,319,906 3,892,988 2,106,361 
El bang Elec. Co.(Del.) & Constituent Cos.— 
J See Se Ss 295,258 127,935 3,648,987 1,602,043 1,278,407 
Sodomania aaullcn 284,474 106,324 3,402,130 1,419,125 1,190,923 
— Sound Pow. & Lt. Co. & Sub. Cos.— 
_ SESS eee 1,405,581 574,447 17,108,677 7,277,003 4,492,236 
1929 pecdaeciddidegeas 1,339,590 581,122 15,941,016 6.693.510 4,287,441 
Savannah Elec. & Power Co.— 
DL cece venwelewek ae 170,464 75,392 2,217,330 1,035,905 600,670 
DE nie ees adinndwmainn 173,434 76,374 2,203,153 996,627 551,572 
Va. ae & Pow. Co. & Sub. Cos.— 
PES isccshwieniaguks 1,352,455 529,809 17,184,073 7,730,146 6,005,720 
WE p< cnctunmoshasaae 1,356,412 553,197 16,835,920 7,500,951 5,632,287 
i Breton Elec. Co., Ltd.— . 
_. SRR 41,651 7,614 659,472 144,965 76,544 
1929 ac a A al a ec ae 51,141 7,568 681,975 164.054 94,996 
Eastern Utilities Associates—~ 
eS ee 676,960 225,438 9,330,184 3,783,541 2,904,108 
ER ORE ere 723,550 255,056 9,095,728 3,577,259 2,873,414 
Fall River Gas Works Co.— 
URE RIRL Sea 74,996 18,025 1,033,607 325,280 298 254 
NG ww aleeas ohn thks ead tae 75,321 14,012 1,006,744 228,285 205,101 
saa > a peppmenaeae Elec. Co. & Sub. Cos.— 
© SMS ERE 2a 390,337 116,329 4,927,479 1,524,955 707,711 
1989 BS Re a ae 446,045 144,064 5,270,023 1,720,860 854,579 
Havernhil! Gas Light Co.— 
a a a he 54,403 13,058 749,131 186 465 180,410 
| AR ea ae 55,776 11,625 709,232 151,573 146,006 
Jacksonville Traction Co— 
Sey eS 77,441 *1,100 1,074,576 85,927 *68,188 
1929 EE OR ee ee 88,098 *2,997 1,162,859 101,982 *56 ,867 
Sierra Pac. Elec. Co. & Sub. Cos.— 
|” Sie REET ORES SARS 141,119 63,463 1,465,167 633,871 581,849 
A ay 125,292 62,779 1,421,366 628,148 561,766 
bei gg lectric Co. & Sub. Cos.— 
| Re RUE ema 351,115 102,030 4,583,008 1,530,825 1,480,964 
1929 eee aE CNR se 354,348 103,485 4,591,269 1,485,727 1,435,378 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 


Name— 
Canadian National 


Georgia & Florida 
Minneapolis & St. Louis. 
Mobile & Ohio... _---- 


no" =~ CaP Reis 7 


St Louis Southwestern - 
Western Maryland -. 


Canadian Pacific... ~~. -- 


3d 

.3d 
3d 

3d 
3 


3d 
3d 


..3d 


d wk of 


Pertod 

Covered, 

wk of Sept 
wk of Sept 
wk of Sept 
wk of Sept 
Sept 
Sept 
Sept 
Sept 


wk of 
wk of 
wk of 


Current Precvtous Inc. (+) or 
Year Year Dec. (—). 
3 3% $ 
5,009,672 5,699,919 —690,247 
4,467 ,000 4,651,000 —184,000 
39,550 ° +1,250 
343,734 380 ,468 — 36.734 
244,989 366,865 —121,876 
2,950,756 3,836,983 —886,227 
395,000 561,818 —166,818 
356,972 383 345 —26 372 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Month a 
inc. (+) or 
1929. 1928 Dec. (—) 1929. 1928 
{ $s Mites Mies. 
pee SF 474,720,516 | 456,387,981 + 18,292,585 | 242.884 | 242,668 
Mareb.........| 506,134,027 | 505,249,550 | +10,884.477 | 241,185 | 240.427 
Scistbacsud 513,076,026 | 474,784,002 | +38,291,124 956 | 240,816 
nn tundwdad 36,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240.798 
pe 531,033,198 | 502,455,883 | +28.577,315 | 241,608 | 241,243 
Gl dabtsbouson 556,706,135 | 512,821,937 | +43,884,1 241,450 | 241,183 
August........ 585,638,740 | 557,803,468 | +27,835,272 1,026 | 241,253 
September . ...- 565,816,654 ’ J +9.812,986 | 241,704 | 241,447 
October.......-. 607,584,997 | 617,475,011 —9.890,014 | 241,622 | 241.451 
November... ..- 498,316,925 | 531,122,909 | —32,806,074 | 241,659 | 241.326 
aes 468,182,822 | 495,950,821 | —27.767,999 1,864 | 240,773 
ie 1930. 1929. 1930 1 
January......- 450,526,039 | 486,628,286 | —36,102.247 | 242.350 | 242.175 
February ...-.-. 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242.113 
J Re 452,024,463 | 616,620,359 | —64.595,796 | 242,325 | 241,964 
BEsé es cocsse 450,537,217 | 513,733,181 —63,195.964 | 242,375 | 242,181 
MAP cccccccce 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
Canevcdicrenil 444,171,625 | 521,690,472 | —87,518,847 | 242,320 | 241,349 
p | PR 456,369,950 § 557,522,607 '—101,152,657 | 235.049 | 242,979 
Neat Earnings. Inc. (+) or Dec (—). 
Month. - 
1929. 1928. Amount. Per Cent. 
t $ 3 
ee) PO 126,368,848 108 987.455 + 17,381,398 + 15.95 
QDs aseodecntes 139,639 ,086 132,122,686 +7,516,400 +5.68 
Sere 136,821,661 110,884,575 + 25,937,085 + 23.39 
PPhikssbseersues 146,798,792 129,017,791 + 17,754,091 +12.09 
Ptidurccvbdaonn 150,174,332 127,514,775 + 22,659,557 +17.77 
pS Se ee 168,428,748 137 625,367 + 30,793,381 +22 .37 
Bes ctacseces 190,957 ,504 174,198,544 + 16,758,860 +9 62 
Beptember........- 181,413,185 178 800,939 + 2,612,246 +1 46 
ee 204,335,941 216,519,313 —12,183,372 —5 63 
November.......--. 127,163,307 157,192,289 —30,028 ,982 —19.11 
December. ........ 106,315,167 138,501,238 —32,186,071 ——23 12 
1930. 1929. 
IG. ben ntiasie 94,759,394 117,764,570 —23,005,176 —19 55 
ee 97 448,899 125,577 ,866 —28,128 967 —22 40 
ee ee 101,494,027 139,756,091 — 38 202,064 —27 46 
BER nce neta 107,123,770 141,939,648 —34,815,878 —24 54 
SE 111,387,758 147,099,034 —35,711,276 -—24.22 
FOG chcctncnanaue 110,244,607 150,199,509 —39 954,902 —26.5 
Ge ent wteiec one aaa 165,580,269 216.676,353 —51.096.084 —23.61 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratiway— —Net from Ratlway— ——Net after Tares— 
1930. 1929. 1930. 1929, 1930. 1929. 
3 > 8 $ $ $ 
Ann Arbor— 
August _... 420,189 561,642 108,692 142,271 82,717 116,428 
From Jan 1. 3,353,618 4,210,536 747,010 1,108,243 535,378 891,478 
Atch. Topeka & Santa Fe— 
August ...-16,257,776 21,593,117 6,195,521 9,342,742 4,545,889 7,339,316 
From Jan 1.122998 411 146214,497 32,277,101 50,088,084 21,858,554 37,574,380 
Gulf Col & Santa Fe— 
August _... 2,395,255 2,945,551 989,053 1,150,758 892,571 1,046,464 
From Jan 1_16,992,862 18,631,197 3,586,476 4,335,341 2,815,051 3,596,950 
Panhandle & Santa Fe— 
August .. 1,308,205 1,746,960 562,002 780,569 551,742 684,898 
From Jan 1_.10,618,301 11,878,402 2,429,105 4,040,419 2,080,254 3,839,082 
Atlanta Birm & Coast— 
August -.-. 366,468 426 ,321 11,843 26,700 —3,199 9,743 
From Jan 1. 2,801,822 3,204,881 —-158,232 108,219 —-278,969 —26,793 
Atlanta & West Point— 
ugust .... 181,437 231,978 12,014 21,818 1,314 9,568 
From Jan1l. 1,614,888 1,921,127 236,877 316,444 130,995 206,789 
Atlantic City— 
August .... 499,442 709 ,363 188,496 383 ,035 147,305 343,235 
From Janl. 2,269,867 2,835,159 69,792 599,975 -—260,105 279,051 
Atlantic Coast Line— 
August .... 3,781,870 4,663,393 —14,843 404,351 —415,705 3,508 
From Jan 1.43,690,320 51,890,119 9,920,270 15,419,067 6,078,172 11,003,134 
Baltimore & Ohio— 
August -...18,409,489 22,590,046 5,716,023 6,795,198 4,802,263 5,678,240 
From Jan 1.142160 539 164047,115 35,096,558 43,588,056 27,725,273 35,223,540 
B & O Chic Terminal— 
August .... 325,894 392,985 66,847 105,894 16,567 36,732 
From Jan 1. 2,599,194 2,986,042 321,664 619,999 119,953 113,174 
Bangor & Aroostook— 
ugust .... 382,946 411,248 6,238 33,076 25,805 2,153 
From Jan 1. 5,686,627 5,009,520 2,093,405 1,650,246 1,623,380 1,252,172 
Belt Ry of Chicago— 
August .... 578,301 766,076 205,982 296,140 148,085 236,253 
From Jan1. 4,657,680 5,503,541 1,373,305 1,717,440 943,543 1,260,343 
Bessemer & Lake Erie— 
August .... 1,826,296 2,247,942 1,021,522 1,333,719 848,422 1,160,419 
From Jan 1.10,259,705 12,188,324 3,925,731 5,556,512 3,289,969 4,864,533 
Bingham & Garfield— 
August .... 29,913 46 642 2,760 17,677 2,478 11,042 
From Janl. 251,543 381,229 27,551 147,300 16,389 43,004 
Boston & Maine— 
August .... 5,931,922 7,048,493 1,704,224 1,910,796 1,373,640 1,557,291 
From Jan 1.46,742,945 51,507,642 11,879,748 13,235,271 9,610,404 10,666,164 
Buff Rochester & Pitts— ‘ 
August .... 1,298,121 1,595,602 203,479 295,210 172,839 245,200 
From Jan 1.10,343,495 11,786,649 1,523,633 3,149,404 1,232,836 1,788,609 
Burl-Rock’Island— 
August _... 201,744 201,507 8,491 -—28,480 680 —36,241 
From Janl_ 1,353,060 1,704,795 478,294 208,864 —542,219 138,480 
Canadian National Rys— 
Atl & St Lawrence— 
August -... 161,729 278,515 1,219 86,223 —11,381 71,563 
From Jan 1. 1,334,407 1,623,016 112,171 -—76,863 —225,396 200,186 
Canadian Pac Lines in Me— 
August .... 144,291 153,630 -—21,569 —6,944 —36,069 21,444 
¥rom Jan 1. 1,773,121 2,059,475 95,947 191,931 -—~20,053 75,931 





—Gross from Railway— —Net from Railway— —Net after Tares—— 
1930. 1929. 1930. 1929. 1930. 1929. 
3 $ s $ $ 
Canadian Pac Lines in Vt— 
August .... 194,785 188,776 61,206 41,325 57,186 37,305 
From Jan 1. 1,267,012 1,442,717 40,018 91,433 7,858 59,273 
Central of Georgia— 
August .... 1,642,493 2,083,749 358 457 498,499 249,389 360,832 
From Jan 1_14,573,082 16,683,730 3,096,751 3,861,471 2,148,882 2,818,766 
Central RR of N J— 
A ~---- 4,685,439 5,341,704 1,676,118 1,854,801 1,165,083 1,298,932 
From Jan 1_35,240,005 38,223,192 8,932,283 10,176,278 5,724,166 6,872,178 
Charleston & W Carolina— 
August _... 211,277 242,918 50,264 54,800 32,578 28 ,284 
From Jan1_ 1,906,631 2,192,410 348 406 533,861 195,196 336.760 
Chicago & Alton— 
August .... 2,223,376 2,783,693 502,776 770,404 388,809 653 665 
From Jan 1_16,722,139 19,455,718 2,873,188 4,791,922 1,962,749 3,897,028 
Chicago Burl & Quincy— 
August ---.13,929,233 16,194,070 5,011,159 5,817,383 3,911,530 4,643,368 
From Jan 1_94,079,294 106553,112 28,047,031 33,495,496 20,430,459 24,824,802 
Chicago & East Illinois— 
August -_... 1,696,995 2,436,423 272,558 741,015 117,466 585,139 
From Jan 1_13,616,836 16,986,387 1,775,309 3,820,138 715,996 2,762,551 
Chicago Great Western— 
August _... 2,010,007 2,515,434 615,080 724,897 517,904 627,415 
From Jan 1_14,984,757 16,846,511 3,609,007 3,482,935 2,920,203 2,810,634 
Chicago & Illinois Midland— 
August _.._. 259,971 268 ,353 69,234 63,025 60,822 55,090 
From Jan 1_ 1,995,204 1,944,727 403,619 375,815 336,688 312,335 
Chicago Ind & Louisville— 
uw August ..._. 1,213,228 1,642,241 301,375 543,590 219,399 435.674 
. From Jan 1_10,125,617 12,138,479 2,416,879 3,430,875 1,773,670 2,710,535 
Chicago Milw St Paul—Pac— 
August -__.13,611,921 17,242,861 4,210,241 5,190,027 3,381,344 4,221,727 
From Jan 1_95,685,650 113657,985 18,786,448 27,078,097 12,306,079 20,691,884 
Chicago & North Western— 
August _...12,551,220 15,640,005 3,717,724 5,448,113 2,981,386 4,497,337 
From Jan 1_88,427,338 103293,798 18,187,210 26,803,776 12,059,738 20,282,735 
Chicago River & Indiana— 
August .... 512,872 623,482 242,089 300,311 226,133 245,763 
From Jan 1_ 4,146,480 4,670,333 1,762,429 2,045,832 1,502,197 1,702,137 
Chic R I & Pac— 
August -...10,470,475 13,485,596 3,578,925 4,567,953 2,897,128 3,891,063 
From Jan 1_80,046,626 92,511,519 19,877,382 22,821,091 15,287,774 17,310,544 
Chic R I & Gulf— 
August.... 553,008 872,543 221,031 505,034 202,516 480,661 
From Jan 1_ 4,687,306 5,358,433 1,674,037 2,306,339 1,489,244 2,105,511 
Chicago St Paul Minn & O— 
ugust .... 2,502,806 2,840,742 711,843 810,622 592,644 690,889 
From Jan 1.16,705,987 17,777,711 2,983,122 3,435,574 2,116,583 2,566,022 
Clinchfield— 
August.... 448,946 567,089 138,548 191,764 68,468 116,759 
From Jan 1_ 4,079,354 4,599,459 ,966,870 1,665,171 806,701 1,065,026 
Colorado & Southern— 
August.... 828,230 1,031,896 165,946 199,812 96,014 130,251 
From Jan 1_ 6,616,371 7,539,949 1,322,435 1,317,139 761,937 736,316 
Wichita Valley— 
August .... 55,195 126,659 —3,414 54,016 —10,585 47,153 
From Jani. 545,411 926,889 55,246 361,814 —1,474 303,458 
Colorado & Southern— 
Ft Worth & Denver City— 
August ...-. 738,269 1,133,384 229,164 455,468 183 360 390 ,043 
From Jan 1. 6,552,786 8,139,192 1,903,651 2,830,876 1,532,506 2,363,327 
Columbus & Greens— 
August _.-. 124,315 154,189 7,100 28,608 4,062 23.958 
From Jan1_ 1,074,587 1,154,901 136,782 187 ,302 104,304 160,017 
Del Lack & Western— 
August.._- 5,936,315 6,898,973 1,692,567 2,028,029 1,137,387 1,446,642 
From Jan 1_46,746,142 53,986,411 11,242,706 15,126,813 7,229,801 10,605,801 
Denver & Rio Grande— 
Anau ---- 2,641,181 3,115,302 833,852 $45,814 653,643 695,550 
From Jan 1_18,608,747 21,295,029 5,025,262 5,715,451 3,631,932 4,267,630 
Denver & Salt Lake— 
August... 277,525 342.073 73,066 171,675 56 ,066 157,675 
From Jani1_ 1,864,862 2,297,700 453,528 796,439 329,426 712,418 
Detroit & Mackinac— 
yee —— 102,538 151,232 12,492 24,745 3,923 15,238 
From Jani. 742,866 1,109,046 61,054 264,565 3,679 198,990 
detroit Terminal-~- 
: ‘Tamee ey of 112,083 218,610 25,914 72,952 10,718 53,852 
From Jan1-_ 1,010,102 1,887,691 218,449 698,198 94,352 536,188 
Yet Toledo & Ironton— 
‘ y te oe - 683,020 1,414,919 190,475 708 ,806 147,073 641,223 
From Jan 1_ 7,813,392 10,395,441 3,481,225 5,092,502 2,992,167 4,526 402 
E hore Line— 
Det & Tol Shore 033-500 373,479 86,816 106,741 71,502 ~—~74,570 
From Jan1l_ 2,621,514 3,477,574 1,223,429 1,594,942 1,024,787 1,309,755 
Missabe & Northern— r 
ap at 3,404,679 4,618,966 2,342,098 3,317,458 2,110,468 3,146,365 
From Jan 1_15,152,395 19,518,817 7,256,868 11,386,439 5,746,928 9,594,985 
30 S Atlantic— 
~~ 326,978 468 ,766 45,922 99,467 10,922 68,467 
From Jan 1. 2,732,191 3,404,273 391,965 651,105 121,792 399,103 
Y iet & Eastern— 
. y oh yaaa 1.692.559 2,463,184 1,021,139 991,417 903,773 854,802 
From Jan 1_15,705,726 18,339,271 4,979,880 6,925,567 4,030,560 5,880,750 
Srie Railroad— = 
. es spy 8,272,573 10,318,566 1,884,697 2,536,320 1,486,745 2,057,653 
From Jan 1.64,485,532 75,478,936 12,459,497 16,616,216 9,269,518 13,078,530 
Erie— 
yl 1,075,484 1,458,495 377,227 653,320 319,071 597,079 
From Jan 1. 9,074,084 10,421,361 3,540,469 4,562,357 3,075,075 4,112,148 
‘t Smith & Western— 
. vo Sa . 97,016 118,079 13,368 14,130 9,814 9,405 
From Jani. 858,957 933,580 109,479 128,596 75,138 90,772 
| Wharf— 
Cavcuet 219,697 239,766 103,209 116,959 «79,919 +75, 159 
From Jan1l_ 1,138,296 1,446,246 363 ,300 568,812 175,290 395,012 
; Florida— 
ae ee 253,411 232,821 103,880 89,096 95,180 79,394 
From Jan1l. 1,134,729 1,183,468 136 ,932 175,026 64,005 97,301 
; ia RR— 
aay at coe STO BS 456 ,468 63,485 83,034 54,689 69,568 
From Jan1_ 3,134,950 3,523,530 418,465 599,227 349,124 508 ,944 
N System— 
Gren ee "10,653,760 12,956,422 4,278,389 5,048,406 3,461,478 4,230,238 
From Jan 1.65,505,702 80,686,375 15,104,349 23,964,186 9,235,797 18,112,447 
Western— 
ay lat 139,743 174,185 21,968 48 ,058 12,453 39,058 
From Jan1_ 1,177,334 1,312,527 286,691 316,155 213,616 249,107 
Northern— 
Set 462,652 706,241 102,029 261,308 70,767 209,956 
@ From Jan1_ 4,045,790 4,961,428 849,727 1,473,498 605,593 1,130,752 
ult & Ship Island— 
p+ aie 205,279 285,937 34,346 52,717 231 18,900 
From Jan 1_ 1,834,522 2,177,508 297 652 331,775 38 ,466 75,125 
. =] m— 
sao aga 914,470 15,671,609 2,599,180 3,601,101 1,736,275 2,475,374 
From Jan 1 101717791 118818,230 21,188,910 25,914,406 14,178,934 17,543,821 
. , 
jn gp 90,235,997 13,383,688 2,351,186 3,132,243 1,655,953 2,166,182 


From Jan 1_85,977,115 101891,596 17,889,864 23,172,463 


12,230,947 16,164,263 
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“Sane Ratlway— —Net from Ratlway— —Net after Tares—— 


7 . — 1930. 1929. 1930. 1929. 
Illinois Terminal— 9 4 . ’ 
August -... 661,520 716,269 229,270 208,751 194,675 185,289 


From Jan1_ 5,024, 689 5 474,869 1,510,013 1,674,464 1,275,341 1,486,640 

Yazoo & Miss ‘Valley— 

August __.. 1,678,473 2,269,615 247,994 464,393 80,322 305,643 

From Jan 1_ 15, 674,332 16,794,107 3,290,259 2,729,045 1,944,543 1,373,988 
International Great North— 

August -.-. 1,273,167 1,545,880 256,213 374,439 212,569 332,889 

From Jan 1.10,032,254 12,124,344 1.283.759 2,566,255 934,424 2,228,724 
Kansas Okla & Gulf— 

August... 248,838 314,926 113,790 175,153 89,794 154,713 

From Jan1_ 2,055,029 2,413,815 897,680 1,186,988 727,253 1,026,820 
Kansas City ae , 

August -... 1,624,606 1,733,588 622,947 628,783 523,044 510,918 
From Jan 1_ i ,784,731 12,441,170 3,781,224 3,990,667 2,922,905 3,049,265 
Texarkana & Ft Smith— 

August _... 233,655 263,986 91,798 141,641 91,250 124,802 

From Jan 1_ 1,748,267 2,104,725 689,589 1,077,533 594,352 934,126 
Lake Superior & Ishpeming— 

August _... 843,836 402,826 213,918 248,500 174,280 207 ,789 

From Jan 1. 1,640,546 2,141,654 720,012 1,114,172 469,312 896,230 
Lehigh & Hudson River— 

August .... 192,712 218,625 74,605 59,415 54,486 45,839 

From Jan1_ 1,503,027 1,708,720 421,067 502,350 302,824 390,625 
Lebigh & New Encland— 

August _... 481,539 475,356 149,211 144,182 130,261 125,872 

From Jan1_ 8,317,498 3,118,532 805,052 669,498 697,031 572,166 
Los Angeles & falt Lake— 

August ..-. 1,908,899 2,466,851 520,340 796,153 373,408 620,393 

From Jan 1_.15,444,405 18,342,778 3,715,817 5,075,158 2,451,380 3,886,844 
Louisiana & Arkansas— 

August _... 555,389 729,750 155,111 258 ,049 110,089 197,435 

From Jan1_ 4,836,900 5,091,861 1,481,940 1,551,810 1,113,339 1,135,318 
Louisiana Ark & Tex— 


ugust -... 64,935 88,235 —99 —$34 —4,196 —4,871 

From Jani. 608,006 665,995 —46,349 —6,609 —78,527 —61,422 
Louisville & Nashville— 

August -.-- 8,950,797 11,597,887 1,529,888 2,662,051 947,098 1,889,017 


From Jan 1_76,539,405 88,683,358 11,554,919 16,965,870 7,381,017 11,966,555 
Maine Central— 

August -.-. 1,585,702 1,719,924 383,968 460,883 286,418 374,417 

From Jan 1_12,963,335 13,190,397 3,140,632 3,210,173 2,364,917 2,528,297 
Midland Valley— 

August _... 276,631 324,722 123,329 152,477 108 455 138 ,224 

From Jan1_ 1,993,346 2,308,566 801,334 944,157 683,882 820,938 
Minneapolis & St Louis— 

August __-- 1,304,186 1,601,305 355,465 507,259 297,982 441,591 

From Jani. 8,402,578 9,636,958 1,053,797 1,800,528 559,676 1,293,758 
Minn 8t P & 8S 8 M— 

August .... 3,892,947 4,756,785 1,220,014 1,627,630 973,623 1,368,178 

From Jan 1_26,169,760 31,928,643 2,861,221 6,287,357 2,861,221 6,287,357 
Mississippi Central— 

August ---. 109,779 156,624 34,925 44,279 27,243 32,753 

From Jan i_ 894,021 1,085,840 183,072 297,849 129,638 219,143 
Missouri & North Arkansas— 


August _... 143,452 169,355 16,492 10,602 14,002 7,966 

From Jan1l_ 1,125,424 1,221,52 166,135 111,391 146,694 89,361 
Missourt lllinois— 

August .... 175,008 212,434 57,811 86,742 49,754 73,125 

From Jan1_ 1,251,842 1,511,325 342 ,566 551,824 286,699 454,157 


Mo-Kansas-Texas— 
August -.-- 3,932,399 5,247,527 1,372,593 1,948,813 1,157,931 1,591,593 
From Jan 1_29,781,763 36,957,850 8,630,525 11,416,756 6,779,366 9,129,834 
Missouri Pacific— 
August -.--10,622,238 13,000,802 3,068,690 3,816,227 2,546,448 3,195,258 
From Jan 1_81,626,360 91,493,396 20,309,696 23,510,429 16,671,173 19,344,466 


Mobile & Ohio— 
August --.. 1,102,730 1,562,659 217,039 412,928 127,645 314,694 
From Jan 1_ @,789,927 11,684,945 1,885,635 2,753,981 1,187,249 2,058,607 
Monongahela Connecting— 
August -... 138,338 246,578 24,991 75,031 17,758 62,339 
From Jan 1_ 1,386,594 1,813,631 316,431 537,103 249,287 443,309 
Monongahela— 
August _... 503,801 602,717 248 ,399 292,702 226,720 271,747 


From Jani. 4,202,046 4,940,075 1,855,903 2,380,224 1,708,826 2,184,378 
Nash Chatt & St Louis— 

ugust -_... 1,547,448 2,031,340 270,892 516,023 204,963 420,998 

From Jan 1.13,460,412 15,716,471 2,113,910 3,976,975 1,588,184 3,252,305 
Nevada Northern— 

August ._.. 62,351 101,074 28,280 59,188 20,265 42,795 

From Jani. 634,635 930,838 227,548 590,029 156,309 466,160 
Newburgh & South Shore— 

August -... 112,705 183,946 5,651 63,699 —9 ,423 46,177 

From Jani. 952,849 1,332,332 292,383 379,655 166,574 248,998 
New Orleans Gt Northern— 

August .... 246,124 289,282 78,263- 90,013 63,146 71,078 

From Jani. 1,947,054 2,154,207 569,942 630,023 449,210 487,476 
New Ori Tex & Mexico— 

August .... 177,898 274,794 15,286 123,660 —5,629 103,067 
From Jan 1_ 2,108,690 1,889,913 586 ,992 421,074 419,374 255,864 
Beaumont So Lake & W— 

August _--. 199,507 298,601 14,661 87,857 10,362 83,896 

From Jan1l. 2,233,892 2,421,062 544,717 649,295 510,507 617,076 

St L Browns & M ex— 

August .... 748,271 574,588 320,975 173,084 298 ,952 152,793 

From Jan1_ 6,715,398 5,930,103 2,674,292 1,997,420 2,497,956 1,777,087 
New York Central— 

August -.--39,635,628 53,216,239 8,508,764 14,877,032 5,557,498 11,169,723 

From Jan 1.327493 843 395005,980 71,397,523 103252,045 47,652,503 75,627,549 

Indiana Harbor Belt— 

August ._._. 894,079 1,150,374 300,988 507 ,422 248,258 427,545 

From Jan 1. 7,316,260 8,543,762 2,333,469 3,090,800 1,951,998 2,552,400 

Pittsburgh & Lake Erie— 

August -... 2,421,383 3,275,321 624,494 620,673 476,403 415,268 

From Jan 1_19,411,824 23,299,593 4,110,364 4,061,674 2,844,838 2,626,006 
New York Connecting— 

August -.-- 193,959 248 ,044 123,374 175,496 98 ,996 139,496 

From Jan1_ 1,690,676 1,945,819 1,144,866 1,216,515 857 ,488 920,515 
N YN H & Hartford— 

August ---. 9,831,098 12,591,105 3,426,618 4,448,944 3,035,860 3,807,018 

From Jan 1_80,377,849 91,863,168 25,722,423 29,832,095 20,697,294 24,383,315 
N Y Susq & Western— 

August .-... 393,308 423,500 125,546 83,515 94,723 52,448 

From Jan 1_ 3,103,450 3,321,521 850,870 801,158 598,158 552,178 
Northern Pacific— 

August -.-- 7,431,731 9,217,462 2,072,643 3,061,925 416,248 

From Jan 1_51,953,820 62,180,153 8,697,457 14,123,012 3,320,722 
Oklahoma City—Ada-Atoka— 

August ..-- 61,359 124,041 13,054 33,077 8,630 28,795 

From Janl. 610,928 1,018,274 102,347 184,213 67,938 152,829 
Pennsylvania System— 

August -..-49,165,227 63,310,688 13,483,124 20,272,351 9,354,505 15,821,008 

From Jan 1.393412 649 460452,654 97,768,765 131529,276 72,686,954 104521,388 

Long Island— 

August -... 3,968,936 4,186,924 1,831,098 1,870,273 1,333,560 1,409,949 
From Jan 1.26,775,333 27,769,055 8,923,981 9,588,891 6,776,733 7,596,602 

Pere Marquette— 

August... 3,406,190 4,952,298 979,551 1,893,691 794,271 1,609,668 

From Jan 1.25,988,890 32,557,137 5,880,576 10,606,630 4,597,221 8,552,385 
Pittsburgh & Shawmut— 

August... 79,042 102,339 18,629 15,245 18,101 13,924 
From Jan W $18, 190 1,040,266 215,182 234,091 205,343 223,268 








—Gross from Ratlray— —Net from Railway— —Net after Tazese—— 
1930. 1929. eas 1929. 1930. 1920. 
3 $ $ * 


$ 

Pitts Shawmut & North— 

August ._... 126,183 141,733 24,458 13,843 21,672 10,836 

From Jan 1. 1,064,966 1,179,273 183,010 259,123 160,221 286,168 
Pittsburgh & West Va— 

August.... 358,616 408 ,541 139,201 118,567 105,161 81.929 

From Jan 1_ 2,650,400 3,395,744 976,525 1,472,020 738,656 1,086,171 
Quiney Omaha & K C— 

August .._. 94,966 77,035 18,967 24,099 14,283 19,243 

FromJanl. 476,350 474,241 -—10,032 —41,474 —47,570 —860,327 
Reading Co— 

August... 6,921,350 8,056,726 997,961 1,684,639 701,264 1,261,023 

From Jan 1_58,219,186 63,665,087 9,294,954 13,077,247 7,025,847 10,204,105 
Rutland— 

August.... 469,082 595,184 92,334 162,404 66,453 126,125 

From Jan 1. 3,564,955 4,134,111 505,159 765,594 329,151 644,776 
St Louis-San Fran— 

August ---. 6,285,115 8,123,352 2,094,825 3,080,917 1,704,712 2,521,867 

From Jan 1_48,582,673 55,630,554 13,618,646 16,332,638 10,814,634 12,846,473 
St L-5 Fran of T— 

August _... 185,775 189,316 55,216 37,290 51,290 33,106 

From Jan1_ 1,230,460 1,387,042 172,637 255,446 139,897 223,123 
Ft Worth & Rio Grande— 

August -... 60,100 101,421 —14,851 —15,460 —19,257 —~2@,009 

From Jan 1_ 558 ,278 818,620 —95,021 10,662 —130,869 -~-26,337 
St Louis Southw— 

August... 1,697,602 2,138,455 427,401 503,595 344,289 404,990 

From Jan 1_15,427,665 17,251,352 3,579,644 3,634,225 2,901,182 2,867,439 
San Ant Uvalde & Gulf— 

August... 191,257 170,825 71,236 43,350 66,688 30,235 

From Jan1l_ 1,282,954 1,399,716 389 ,006 380,988 351,288 347,805 
Seaboard Air Line— 

August .... 3,425,109 4,250,261 525,903 1,016,367 249,908 71,118 

From Jan 1.34,001,873 40,256,598 7,237,042 11,081,368 4,633,756 8,476,881 
Southern Pac System— 

Sou Pac Co— 

August - ---16,763,754 20,379,599 5,538,939 7,136,978 4,196,739 6,438,711 

From Jan 1_126809618 149990,385 34,938,892 47,724,539 24,615,143 35,383,098 

Texas & New Orl— 

August .... 5,449,659 6,467,514 1,746,591 2,091,106 1,388,660 1, ,938 

From Jan 1.41,366,203 48,915,456 8,755,827 12,101,516 6,232,226 9,287,766 
(Sou Pac SS Lines) — 

August.... 679,646 924,709 31,936 —80,131 30,593 —80,739 

From Jani. 5,397,412 7,386,555 -—355,795 —22,367 —366,730 —41,694 
Sou Railway Sys— 

Southern Ry Co— 

August... 9,853,948 12,243,633 2,835,204 3,701,017 2,100,316 2,870,678 

From Jan 1_80,984,879 95,625,703 19,068,138 27,175,913 13,089,827 20,821,807 

Ala Gt Southern— 

August.... 608,219 911,255 117,406 270,092 65,914 204,641 

From Jan 1_ 5,495,881 6,925,279 1,011,029 1,986,227 608,085 1,443,545 

Cin NO & T P— 

August... 1,473,158 2,017,900 410,260 601,717 323,968 497 ,024 

From Jan 1_12,645,627 15,465,217 3,089,497 3,322,296 2,385,324 2,596,202 

Ga Sou & Fla— 

August.... 277,795 324,356 59,227 30,129 36,183 6,807 

From Jan 1. 2,561,093 2,977,033 476,831 499,795 282,504 312,257 

N Orl & Northeast— 

August.... 334,124 493,346 69,252 187,641 28 438 139,157 

From Jan 1_ 2,947,243 3,744,043 719,042 1,279,590 377,706 897.698 

New Orleans Term— 


August... 121,921 172,081 44,985 79,374 33,727 .3867 
From Jan1_ 1,097,494 1,297,291 391,651 586 ,443 301,591 474 
North Alabama— 

August --.- 60,344 92,230 5,295 24,431 —239 185446 


From Jani. 680,483 810,276 216,270 329,350 171,011 271,844 
Spokane International-— 

August -... 102,407 133,485 36,913 56,642 31,886 61,107 

From Janl. 636,645 836,114 128,315 249,554 87,719 206,822 
Spokane Port & Seattle— 

August .-.. 777,073 990 ,426 284,138 465,847 197,530 879,199 

From Jan1l. 5,296, ‘608 6,194,508 1,617,960 2,294,425 922,258 1,600,242 
Staten Isl RT— 

August.... 233,371 271,165 82,261 99,659 65,316 61,859 

From Jan 1_ 1,679,294 1,749,107 435,026 412,179 296 ,009 2¥1,862 
Tennessee Central— 

August-.-- 260,764 | 327,291 67,214 112,640 59,206 98,862 

From Jan 1_ 2,063,838 2,207,767 419,601 524,168 368,828 464,201 
Term Ry Assn of St L— 


August.... 880,697 1,136,931 268,970 337,826 145,154 238,162° 


From Jani. 7,070,546 8,554,599 1,792,554 2,670,730 926,658 1,841,452 
Texas Mexican— 

August .... 107,956 135,233 24,950 35,656 19,786 86,507 

From Jani. 775,889 959,079 113,013 209,768 72,763 160,348 
Texas & Pacific— 

August... 3,020,142 3,748,731 953,178 1,129,310 797,600 041 

From Jan 1.25,890,433 30,851,528 7,756,370 9,449,104 6,335,382 7,669,008 
Toledo Peoria & West— 

August .... 195,468 248,011 77,107 85,567 66,081 6,990 

From Jan1_ 1,335,949 1,565,874 281,029 501,301 231,283 487,338 
Toledo Terminal— 

August -.-- 91,395 147,818 21,802 43,923 11,450 87 252 

From Janl. 785,495 1,096,422 122,980 364,275 11,783 236,122 
Ulster & Delaware— 

August ..-. 126,633 161,338 28,634 58,913 19,034 47.013 

From Janl. 699,589 791,932 99,507 130,313 52,307 $2,103 
Union Pacific Co— 

August -..-11,129,862 12,133,305 4,707,303 4,791,458 4,098,699 8,971,480 

From Jan 1.67,008,814 75,986,157 19,793,852 23,901,396 14,492,230 17,040,246 

Oregon Short Line— 

August... 2,880,514 3,529,717 842,768 1,287,415 539,040 867,664 

From Jan 1.20,797,511 24,528,876 5,278,352 7,368,648 2,841,916 4,034,952 

Ore-Wash Ry & Nav C 

August... 2,447,476 3,033,164 671,912 1,013,646 480,761 812,802 

From Jan 1_16,082,011 19,038,690 2,606,561 3,513,294 1,074,716 1,916,649 

St Jos & Gd Isl— 

August.... 342,210 372,408 136,573 142,993 113,118 119,821 

From Jani. 2,282,243 2,500,214 695,470 742,734 547,198 686,942 
Union RR (Penn)— 


August.... 931,380 1,194,473 339,783 512,481 319,883 441,781 

From Jan1_ 6,317,438 7,579,204 1,509,102 2,376,148 1,277,002 2,115,921 
Utah— 

August ...-. 80,260 109,628 6,104 31,319 4 24,675 

From Janl1. 898,281 1,218,300 191,628 441,400 138,880 364,452 
Virginian— 

August... 1,436,946 1,726,835 718,760 843,549 543,760 670,630 

From Jan 1_11,625,992 13,024,391 5,394,976 6,410,926 4,112,954 6,047,898 
Wabash— 

August _..- 5,113,207 7,644,850 1,234,242 2,518,726 989,380 2,197,740 


From Jan 1_42,511,078 51,720,886 9,393,610 13,706,248 7,567,659 11,372,788 
Western Maryland— 

August... 1,535,710 1,712,705 567,612 614,553 477,612 §14,453 

From Jan 1_12,006,639 12,288,761 4,139,731 3,841,796 3,429,731 3,180,996 
Western Pacific— 

August... 1,628,578 1,723,669 505,227 364,969 410,259 260,109 

From Jan 1. 9,862,124 11,098,814 698,695 1,584,296 —85,953 756,081 
Western Ry of Alabama— 

August _... 171,881 241,766 8,533 47 ,065 4,077 $4,026 

From Jan 1. 1,726,214 1,984,073 292,109 307 ,998 176,538 193,199 
Wheeling & Lake Erie— 

August.... 1,351,879 2,089,378 406 ,568 470,510 278,621 613,840 

From Jan 1_11,866,597 14,978,247 3,580,389 5,017,722 2,500,866 3,853,382 
Wichita Falis & Southern— 

August .... 68,285 109,288 17,082 42,577 7,088 26.765 

From Jani. 637,614 710,889 176,550 236,804 86,760 164,896 
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® Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
eompanies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Atchison, Topeka & Santa Fe Ry. System. 
—~Month of es OR —8 Mos. End. A 
3295 .640 


1930. 192 1930 

Railway oper. revenues_ $19. 961.236 $26. 236. 628 $150609,.573 $17. 

Railway oper. expenses. 12,207,660 1,559 112,316,892 115,704,789 
1,762,761 >. B02" 501 11,514,852 


Railway tax accruals__. 13, +237 
Other debite..........- Dr241.103 Dr527.896 Dr2,569.537 Dr1.867 .247 
Net cy. oper. income. $5,749.712 $8, tt + 670 $24,208, 291 $42,018,365 
Average es operated. 13,231 ,168 13,156 12,484 
Last complete annual report in F initicat Chronicle Apr. 26 ’30, p. 2952. 


Bangor & Aroostook RR. Co. 
—Month of August —8 Mos. End. Asa 31— 
0 1 1930. 


-31— 























1930. - 

Gross oper. povenmen. .. -- $382,946 $411,248 $5,686,627 $5,009,520 
Oper. exps. (incl. 

and depreciation) - omer 376,708 378,172 3,593.222 3,359,274 

Net rev. from opers-_- $6.238 $33.076 $2.093.405 $1.650.246 
TOR SUES seses nove 32.040 30,920 469 ,945 397.901 

Operating income.... —25,802 2.156 1,623.460 1,252,345 
Other income. -.......-- 28 664 31.391 64.473 155.957 

Gross income. -.-_--.- 2 862 $33,547 $1,687,933 $1,408.302 
Deducts. fr. fd. debt_-_- 1,589 77.4 587 562 622,671 
Other deductions- ~~~... 556 450 8, 

Total deductions_---. $72,145 $78,072 $595,012 $631,146 

Net income. -.-.---- —$69.283 —$44,825 $1,092,921 $777 .156 


te Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2196. 
Canadian Pacific Ry. Co. 





— a at of A ——— —8 nies End. Ag. -31l- 
Gross earnings_-.....-- $15,450,227 $17,662,615 $113480. 834 $138387 .868 
Working expenses_-_-.-.-.- 12,220.170 14,790.934 97,610,665 115,266.699 
Net profite_......--- $3.260.057 $2,071,681 $15,879.168 $23,121,169 


<a” Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2241. 


The Denver & Rio Grande Western RR. Co. 
——Month of August——- —Jan. 1 to Aug. 31— 




















930. 1929. 1930. 1929. 

— mileage oper... 2,561 2,563 2,561 2,555 
Total ' revenues.s...-..- $2.641.181 $3.115,302 $18. os. 746 $21. 295.028 

otal expenses._......- 1,807.328 2,169,488 484 15,579,578 

Net revenue.......-- $833 .852 $945.813 $5.025.262 $5,715,450 
Railway tax accruals_._. $180,000 $250.000 $1,390.000 $1,445, 900 
Uncollect. railway revs. 209 264 3,330 
nt of equipment _-_---_-.. 30.372 Cr56.701 18.842 Cr4l6. 335 

Jt. facil. rents, net-Cr-_- 25.330 24.102 208,187 204 368 

Net railway operinc.. $648,601 $776.352 $3,821,276 $4,888,233 
— income, Net_....- 12,126 14,984 74,140 205,175 

‘Available for interest. $660,727 $791.337 $3.895.417 $5,093.408 
Int. and sinking fund--- 563 469 538.425 4.359.201 4,113,646 

aed 

Net income. -.-_..---- $97 .258 $252,912 def.$463 .784 $979,762 


Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2758. 
Georgia & Florida RR. 



































—Month of Augusti— —8 ies End. Aua3 31— 
1930 1929. 
Net rev. fromry.oper.. $103.8 $89,096 $136,731 $175. 026 
Railway tax accruals--- 3°500 9,700 72,710 77 600 
Uncollectiblery.rev-...o ------ 1 15 124 
» Ry. oper. income--_-- $95,180 $79,395 $64.005 $97 .301 
Equ Dp. rents—net bal_- Dr6,661 Dr1,105 Cr5,458 Cr33 .358 
Joint facility rents—net 
t& balance pa abbetdteucec Dr2,419 Dr2.505 Dr20.396 Dri11.990 
Net ry. oper. income. $86,099 $75,784 $49.067 $118.669 
Non-operating income - - 2,315 2.367 13,833 13,477 
Gross income__-____-- $88.415 $78.151 $62.900 $132,146 
Deductions from income 1,151 1.116 9.471 9,324 
Garpius applic. to int. $87 .263 $77 .034 $53 ,428 $122,821 
Norfolk & Western Ry. Co. 
—Month of August— —8 Mos. End. Aug. 31— 
930. 1929. 1930. 29. 
Average mileage opr --_. 2.240 2,240 2,240 2,240 
oO had Revenues— 
Prekk (ls oS 2 ae $8.075.209 $9.926.364 $63,258,971 $70,243 473 
gh & ae, = 510,905 765.872 4,142,405 5,045 
Other transportation - ~~ 37.506 44,725 302,207 302. rt 
cid't'l & joint facility — 90.198 68,789 712,240 563 .060 
Railway oper. revs... $8.713.820 $10,805,752 $68,415,824 $76,154,963 
Operating Expenses— 
Maint of way & strucs_. 904.020 1,243,541 8,450,558 9.473.602 
Maint. of eyguipment... 1,551.594 2,028.150 12.876. ie 14.143.850 
ieee. % we 134. 628 123,252 1.041.8 953 .983 
Transportation—rall line 1, 990. Su7 2.212.668 16.437.385 17.504.271 
Miscellaneous operations 24.365 20.700 224.119 167 .261 
General. - - - - - 247.709 243.011 2.022.679 1,932.875 
Trans. for invest.—Cr_ - 18.742 14,789 124.120 01,2 
Railway oper. exps... $4.4834.473 $5,856.535 $40.928.689 $44.074. 
Net ry. operating revs... 3,879.347 4,949,216 27.487.134 32,080,322 
Railway tax accruals... 800,000 950.000 6.800.000 6, .000 
Uncollectible ry. revs_-. 5382 402 4,188 7.654 
operating income. $3,078,765 $3.998.814 $20.682.946 $25,.472.668 
be Bh ae rents (net) -. 184.827 243.189 1,595,523 1, 838 
Fae facility rents (net) . 1,087 8.718 
Netry.oper.income__ $3.262.506 $4.244.184 $22.278.817 $27.387.788 
Other inc. items (bal.).. 153.938 172.608 1.773.826 1.379.337 
Gross income----.--.-- $3.416.445 $4, 416. 792 $24.052.644 $28,767.126 
interest on funded debt. 411,451 7.053 3.309.319 3,210.452 
Net income. .._----- $3,004,993 $4,019.739 $20.743.324 $25,556.673 
Propertion of oper. exps. 
to operating revenues _ 55.48% 54.20% 59.82% 57.87% 
Proportion of transp'n. - 
exps. te oper. revs-_-_- 22.85% 20.48% 24.03% 22.99% 
"Last complete annuai report in Financial Chronicle Mar. 29°30, p. 2244. 





Western Maryland Ry. 





























930. . ° a 

Operating revenues... __ $1.535.710 $1.710,020 $12.006.639 $12,270,366 
Totaloper.expenses.. $968.098 $1.095.906 $7.866,908 $8.431.277 
Net operating revenue 7 .612 $614,114 139,731 -839,089 
tne cia nl itis cata $58 90.000 100,000 - 710,000 = 660.000 
i = ep --- $477.612 $514,114 $3,429,731 $3,179,089 
pment rents... _- —1,33 64.420 218,505 450,521 

Xs t facility a, net Dr 15,211 17,609 131,184 136,448 
Netry.oper.income.. $461.066 $560.925 $3,.517.052 $3 493.183 
Other income... ._- ps 12.791 19,934 113.360 29.469 
Gross income__..._._ $473 .857 $550,859 $3.630.412 $3.622.631 
Fixed charges......... 288.909 249.251 2.315.285 1,997,521 
Net income._....... $184,948 $331.608 $1,315,127 $1,625,110 


Last complete annual report in Financial Chronicle May 17 ’30, p. 3529. 
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Annual, &c., Reports.—The following is an index to 
annual and other reports of steam railroads, public utilities 
industrial and miscellaneous companies published since onl 


including Sept. 6, 1930. 


This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 


Boldface figures indicate reports published at length. 
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Keystone Telephone Co. of wan. 


Lake Superior Corp.-.-.-..-...-.------ 
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Manhattan-Dearborn Corp-.-.-.----- 

Michigan Steel Corp.-.-.-...------- 1575 
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Beatrice Creamery Co....-------- 1569| New Haven Water Co...-.--.-.----- 2065 
Berlin City Electric Co., Inc...--.-- 1708 | New York Air Brake Co-.-....------ 1575 
Blue Ribbon Corp., Ltd_....-.---- 1900| New York State Rys-_-.-.....------ 2065 
Boston Elevated Ry..........---- 1892 | North American Co--_-.-...------.-- 2065 
Bright Star Electric Co........---- 2069 | North Continent Utilities Corp----- 1894 


British Columbia Power Corp., Ltd.2062 
Brooklyn-Manhattan Transit Corp. 1562 
— & Queens Transit anenti 
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Brown Fence & Wire Co 








Northern Mexico Power & Develop- 
ment Co., Ltd 


Olympic Forest Products Co 


2077 
3| Oppenheim, Collins & Co.,Inc.1726, 1906 
1900 Pacific Freight Lines Corp., Ltd----2077 





Burroughs Adding Machine Co----- 1718| Pennsylvania Salt Mfg. Co..------ 2077 
Canada Bread Co., Ltd_._-------- 1900 | Pepperell Manufacturing Co------- 1907 
Canadian Pacific Ry.........----- 2060 | Philadelphia Co--._.....--.-- 1713, 2065 
DANA 56 wisn dine na aemn 1569, 2069 | Phillips Petroleum Co......------- 1726 
Central Maine Power Co-_--------- 1708 | Pig’n Whistle Corp...---.-------- 2078 
Central States Electric Co., Cedar Pittsburgh Steel Co. ....-..-------- 2058 
BE Ms ticiwecsonadime = 2062 | Polymet Manufacturing Corp------ 2078 
Chicago Local Transportation Co-.--1709| Poor & Co..----..--------------- 1726 
Clorox Chemical Co.........----- 1570| Power Corporation of Canada, Ltd-1706 
Colgate-Palmolive-Peet Co-_------- 190: ag ey TOG. cu cdadoasnasuee 1907 
Columbia Graphophone Co., Ltd_--1719| Q. R. 8.-De Vry Corp-.-.--.-------- 1726 
Commercial Solvents Corp-------- 070|(C.A. - MN. - 2. ison caneail 1727 
Compania Cubana. ..........--.--- 1901 | Reliance Grain Co., Ltd_.-.------- 1907 
Consolidated RRs. of Cuba_------- 1889} Reynolds Spring Co_---..-.------- 1968 
Corporation Securities Co. of eee Ruud Mfg. Co. of Pittsburgh------ 1727 
Ce BD doe ccseencoae 1720 | Saginaw & Manistee Lumber Co., 
Te CR no ecnnnce Wheetts, A | c. nsenctemed 1908 
Cuba Northern Rys Sare Electric Products, Inc------- 1577 
ep ae 8|Secal Lock & Haraware Co., Inc.--1727 
Cumberland County Power & Light Shawmut Bank Investment Trust _-2079 
le Re Ag I. , Eg PSS P- 1709 | Shubert Theatre Corp-_------- 1909, 2079 
Curtiss-Wright Corp__...._.-----21570] Sierra Pacific Power Co-...-------- 1714 
Dominion Woolens & Worsteds, Ltd. Sienal O8 &' Gee O8.....cnncccesse 2080 
1902, 2071 | Singer (Sewing Machine) Mfg. ween 
Electric Power & Light Corp.1564, 1710} (A. O.) Smith Corp.-.-.----.-------- 2080 
Emporium Capwell Corp_-_-..-.---- 172) 1Geuth Coast Co... ...-.......<s-- 1728 
Engels Copper Mining Co_---.-.--- S67) Tiotherh $68 C0 sc. 5 oe n nec eenee 1578 
Engineers Public Service Co.-.----- 1711 | Southwest Dairy Products Co------ 1728 
Evans Auto Loading Co......-._-- 1721 |Sparks-Withington Co----.-- 1728, 1909 
ig. RS re 1571 | Standard Investing Corp... ------ 2080 
Federal Compress & Warehouse Co_1902} Standard Public Service Co--1896, sees 
Federal Light & Traction Co-.-...-_-- 1893 | Standard Public Service Corp 
7 2 Ul OR ep ae ere S7at t Pee ee... SR. bcoccmccaseecen= 7 
Foundation Co. (Foreign) -...--.-- Ve EEE % 
Galland Mercantile Laundry Co_-_.1722| Torrington Co-----..-.-. 
(W. T.) Grant Co. (Del.)_..-------1573| United Dyewood Corp--- 
Grief Bros. Cooperage Corp------- 1573} United Gas Corporation 
Gypsum, Lime & Alabastine, Canada, United Securities Trust Associates.2081 
RR Te a Rey ee 2073} United States Steel Corp__-.--.-.---- 2081 
Hancock Oil Co. of California. --_--- 1573} Universal Leaf Tobacco Co., Inc..-.1729 
Houdaille-Hershey Corp.-.-..-.---- 1722} Utilities Power & Light Corp_------ 2067 
Illinois Pacific Coast Co._....-..-- 1904 | Utilities Public Service Co_...-.--- 1896 
Illinois Power & Light Corp..------ T7115 Western GOO OB. cncnk~ccescdes 1730 
Independent Oil & Gas Co..----.-- 1723! Western Reserve Investing Corp--.-2082 


Davison Chemical Company. 
(Annual Report—Year Ended June 30 1930). 


President C. W. Miller says in part: 


Company continued its steady growth during the pos year. Sales 
amounted to $27.409,382, as against $22.734.774 in 192 
We expended at Curtis Bay and Houston plants and at the Florida 


Phosphate Mine, for new 
in stocks of additional distributin 
All bonds of the Piedmont Mt. 


year was, therefore, $3 .041.84 


lant construction, $1.328.017. 


Investments 


companies amount to $1,424.757. 
iry Guano Co., a subsidiary, amounting 
to $291.070, were retired during the year. 


The total capital outlay for the 


Of this amount, $663. 685 was provided by sale of 12,067 shares of Davison 
stock at $55 per share, $33 .784 by obligations to purchase Southern Phos- 
pa Corp. stock, and the balance from earnings and current assets. Our 

udget for the coming year calis for very little in the way of capital outlay. 
We have made a provision for adjustments out of oe amounting to 
$1,011.951 to provide for depreciation of new prope 


2a al 

an eys, 
fields w coe 

crops were 

Vv all through N 


the wheat, barley, cats, sp 
7 jensiand and along the "a eee seaboard 
erth and South Carolina, 


pal area of the country hurt by the yaa & lies along the Ohio 
but even in this section, ——- the corn and pasture 


ay. potato and go 
Georgia, Florida and 
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are above normal. The Southern section of the 
of the fertilizer is sold, is in splendid shape and collec- 
already begun to reflect this condition. 

Although our volume of business greatly increased, our inventories (at 
cost or market, whichever was lower) amount to only $2,347,160, com- 
pared with $2,546,939 the previous year. 

so outstanding that 


This year the deve’ ts of silica gel have been 
in which gives the full details of the various phases 
Gel activities and accomplishments is now on the press and will 
a ee oo Saas vee. A copy will be sent to each 
stockholder 
The Davison Sul 
has a value double 


phur Co., according to the report of Pope Yeatman, 
that at which it is carried on our balance sheet. We 
blocked out over 2,500,000 tons of pyrites, worth, on to-day’s market, 
$10 per ton at Curtis Bay, with many times this amount in potential re- 
= Our Cuban property is one of the best pyrites deposits in the 
world. 
The Davison Realty . owns land at Curtis Bay and at Hawkin’s 
Point which has been set aside for development and sale. On of this 
perty is being built the town of Davison, which will contain over 800 
ouses. ‘These houses will be oy mostly by our men and will Ey 
reduce our labor turnover. e new highway bridge across Curtis Bay, 
ag Pog by the City of Baltimore, is nearing completion. The Baltimore 
& O RR. bridge and track extensions have been completed. The bulk- 
heading and of the factory site waterfront property is also nearing 


‘completion. 

The Davison Chemical Co. owns all the stock of the Realty Co. and 
although this stock is carried on our balance sheet at the nominal value of 
$1, the property is worth, on to-day’s market, several million dollars. A 
careful survey of the town site development shows a return to the company, 
for the land used for this purpose alone, of more than $750, . This 
does not include the value of the deep waterfront property facing on both 
Curtis Bay and Curtis Creek, which is available for factory purposes. 


We feel the development of this real estate should be financed and operated 


asa te unit, although all of the profits and moneys realized from the 
‘sale this land will flow to the Chemical company. 
The pro) y account represents not only our Curtis Bay plant and the 


e property, but also the plant investment of our subsi ies, 
numbering some 57 factories. They are all well located and in splendid 


shape. 
o tural chemicals do not —— all of our activities and plants 
for the manufacture of a number of other materials, such as contact acid, 
copper, iron sinter, castor oil, cotton seed oil, sulphate of aluminum, 
; , insecticides, &c., reflect a large amount of our capital outlay. 


CONSOLIDATED INCOME ACCOUNT (CO. AND OPERATING SUBS.) 


Years Ended June 30— 1930. 1929. 1928. 
$27 409,383 aa 2 RG $15,469,031 


IR ia wth adn si wien bias enn ereaie 
Prepd. freight, discounts & allowances 2,192,719 896 1,211,996 














GS iS pale adeeeae $25,216,664 $20,736,878 $14,257,035 
Cees OF ON oss i Sichsdndndeecued 19,947,097 16,539,984 11,947,716 
NOR GROEN 8 os inna nce $5,269 566 : 138 $2,309,318 
Se & administrative expenses_._.. 1,796,097 16,462,87 706,818 
Net operat: Us nahi Gascemacnes 473.487 $2,734,018 $1,602,501 
Dene se shld cei aivlat ” 613,676 . 
Interest paid—net__..._......._-. 








Provision for discounts, allowances & 1,090,583 586,508 
doubtful accounts. ._._...___._.- 423,176 
Fed. income taxes & other charges- -_ 147,112 
Net operating income-__-_.___.__-- $2,036,486 *$1,643,435 *$1,015,992 
Shares capital stock outstanding (no 
DRGs buneess. sic dcdahddendawe. 504,06 492,000 400,000 
Earn DOP a cee ieiwoncce $4.04 $3.34 $2.53 
* ore Federal taxes : 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1930. 1929. 1930. 1929. 
Assets— $s $ Liabilities— § $ 
Land, bidgs., ma- Capital stock . ..-x19,930,793 19,267,107 
chinery, eq., &c18,940,563 22,187,718| Mtge. plantssubs. 198,73) 489,800 
Exp. for phos. rock Notes & accts. pay 6,698,779 1,670,682 
ee ee ee Accts.&accr.pay. 795,590 ' 
U.S. Treas. etfs_. 53,750 84,992| Fed. & State taxes . oa ee 
Davison RealtyCo Res've for deprec. -....-.. 4,804,762 
Sb cinvdgnevce ee Depos. as guar. 0 
Inv. in Davison accts. rec., &c., 
Realty Co_.... Dc nani OR, Sead): caasice 249,490 
Inv. in Davison Pureh. agree. to 
Sulphur Co. ...b5,103,544 5,097,928 acquire stock of 
8.F.forred.ofbas. -...-. 7,507 Sou. Phos. Corp 2,183,937 2,150,153 
Cs ccabibawnee 538 3,511,540] Otherreserves.... 379,940 342 642 
Notes & accts. rec. 8,392,700 4,127,025| Min. int. op. subs. 1,035,446 878,066 
Inventories. ..... ,847,160 2,546,939] Capital surplus... 4,466,771 4,617,068 
pe ge nen P. & L. surplus... 6,801,832 6,028,393 
Silica GelCorp.stk.a3,139,500 3,139,500 
Other investments 632,474 323,355 
Insur., taxes, int., 
discount, &c... 219,915 161,788| Tota (ea. side) .42,575,382 41,188,290 





a Voting trust certificates representing 104,650 shares (no par value). 





Our research laboratory is constantly working to diversify our 
12 the chemical field. 


by Cuban mine property, inventories, cash 


b Entire ownership represented ° 
Represented by 504,067 shares of no par ue.—V. 129, p. 2222. 
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General Corporate and Investment News. 


STEAM RAILROADS. 
Lackawanna Asks Suburban Fare Rise-—The Oeclaware Lackawanna & 


Western RR. announced Oct. 1 that it had filed tariffs with the N. J. 
Public Utility Commission and the I.-S. C. Commission which call for 
commutation rate increases of 25% on electrified divisions and 15% on 
steam divisions —N. Y. ‘‘Times,” Oct. 2. p. 25. 
Trucks Force Cut in Tezas Rail Rate.—Reduction of 30 to 50% on cotton 
—_ go saees ham way haulage competition.—N. Y. ‘‘ Times,"’ Sept. 28, 
° on {I. 
atiers Covered in the **Chronicle’’ 9 a 27 .—(a) Coe expenditures 
class I railroads in first half of 1930. $468.305,000—Increase of $118.,- 
,000 over same period in 1929, b) Railroads paid out nearly 


D- 2003; S ) 
one-fourth of net earnings in taxes during 1929, p. 2003. 


Baltimore & Ohio RR.—New Terminal Opened.— 

The new fruit and vegetable terminal of the company at Baltimore 
‘was opened on Tuesday, Sept. 30. It is at the corner of Camden and 
Howard Sts., opposite Camden Station, covering an area of two city blocks, 
tbounded by Camden, Lee, Howard and Sharp Sts. Construction work was 


8 in July. 

F. X. Milholland, Assistant to the Senior Vice-President, says: 

“This location is in the heart of the commission merchants district and 
the new facilities will mean much in the expeditious and satifactory 
handling of perishable products at Baltimore. 

“These improvements, which cost approximately $1,200,000, are a 
substantial contribution to the city’s development. 

“The main building, which is of brick and steel construction, is 565 
feet long and 90 feet wide, with an Yer platform along one side. 
There are four tracks with a capacity of 4% cars, so arranged as to make 
it possible to unload all of the cars simultaneously .”’ 


New Freight and Passenger Offices in Minneapolis.— 

The company will open new ground-floor freight and + py ad offices 
Oct. 10, in the new Northwestern Bank building, on arquette Ave. 
between Sixth and Seventh Sts.,in Minneapolis, Minn. In providing these 
larger and convenient facilities, the company is brought into closer touch 
with the people of Minneapolis and St. Paul. By this arrangement the 
people of this territory, and especially those in Minneapolis, will be able to 
make any arrangements desired for travel via Chicago through the great 
industrial, historical and picturesque sections of America to the principal 
cities of the eastern seaboard, including Washington. Baltimore, Phila- 
delphia and New York. Freight matters can be similarly handled. The 
former offices in the Metropolitan Bank building are abandoned.—V. 131, 
p. 930, 781, 778. 


Chicago Great Western RR.—Earnings—Div. Outlook.— 

September net income after interest and al) «harges, will show an increase 
of supronsmately $15,000 over September 1929, and net for the first nine 
months of the year will be $100,000 ahead of the comparable period of 
1929, President V. V. Boatner, estimated on Oct. 1. 

Car loadings for September were better than in August, although slightly 
below September 1929, and Mr. Boatner estimates that September revenue 
will be in excess of $1.800,000, about 3% less than in the same month last 

ear. However, net income after interest and al] charges, will approximate 
275,000, an increase of $15,000 over last year. 

For the nine months ended Sept. 30, Mr. Boatner estimates that net 
income, after all charges, wil] approximate $790,000, or about $100,000 
more than last year. and that net income for the entire year of 1930 will be 
greater than the 1929 total of $1,235,879, which was equal to $2.62 a share 
on the outstanding preferred stock. The peak ofthe Great Western's 
freight traffic and the largest earnings are in October and November. 

r. Boatner intimated that with earnings continuing in their present 
trend, in accordance with his estimate, a dividend on the pref. stock is 
probable by the end of this year. The last distribution made on the pref. 
stock was one of 1% on July 1 1919.—V. 131, p. 1889. 


Erie RR.—Retires Bonds.— 


The Bankers Trust Co. on Oct. 1 was prepared to purchase for the 
Erie RR. Co. fourth mortgage 5% bonds of the New York & Erie RR. Co, 
of 1930, it is announced.—V. 131, p. 931 


Great Northern Railway.—Government Suit.— 
The Federal Government has filed suit at St. Paul against the company 
for $1,329,785 which it is alleged, represents an over-payment to the railway 


ng out of Federal control. The road will contest the claim.—V. 131, 
Pp. 472, 264. 


Leavenworth & Topeka RR.—Sale.— 

Leland W. Warner, Topeka, has purchased at auction for $4.000, the 
Leavenworth & Topeka RR., which consists of 37 miles of right of way 
and tracks. The purchaser posted $50.000 bonds and ogres to keep the 
road in operation for six years. The road is assigned to the Union Pacific 
system under the [.-8. C. Commission’s consolidation plan.—V. 123, p.3035. 


Lowell & Southern RR.— Stock.— 

8. C. ission, . 22, authorized the company to issu: 
$124.50 capital tock (par GiGD) tha seeck te be delivered ot bat 2 Ee 
ment of advances made for capital purposes, or sold and the proceeds used 
The Sepere of the Commission says in part: 


The company was incorp Nov. 18 1925, in Illinois with an authorized 
capital of $100,000 (par $100). Charter has been amended to increase the 
authorized capital stock to $200,000. 

By certificate and order of Sept. 22 1926, the applicant was authorized 
to construct and operate a line of railroad in Salle County, Il., exte 
from Lowell in a southerly direction to a connection with the line of the 
Chicago, Burlington & Quincy RR., a distance of approximately four miles. 
It is resented that the proposed stock will be sold for cash at par and the 
Di used for the construction of this line of railroad and to pay for 
equipment to be acquired. 

It appears that in November 1925, the septeans issued 1,000 shares of 
its capital stock without our authority and that this stock is now held b 
its officers. Under the provisions of section 20a(11) of the Act this stock 
void. The record indicates that the stock was issued in payment of advances 
made for construct the railroad. It further indicates that part of the 
Proposed stock is to issued in lieu of the void stock, and the remainder 
to pay, spe apetanets president for advances in the amount ef approxim- 
ately $27 and to purchase additional] equipment, lengthen side tracks, 
and provide working capita] as required. 

As no information has been furnished with reference to the additional 
equipment to be purchased, other additional facilities to be provided, or 
the amount of working capital required, the amount of stock to be issued 
must be limited to the amount supported by the capitalizable assets as 
shown by the balance sheet. The total of these amounts and the amount 
shown for investment in road and equipment is $124.500, and will support 
the issue of $124,500 of capital stock, which, upon cancellation of the 
stock issued without our authority, may be issued for delivery to the 
applicant's officers, or any of them, in payment of an equal amount of 
advances for capital purposes, or for sale at par, the proceeds to be used 
for like purpose.—V. 123, p. 1871. 


Midi Railroad (Compagnie des Chemins de Fer du 
Midi).—Replaces 6% American Bonds with New 4% Series— 
A. Iselin & Co. Offer Issue of 140,000,000 French Francs.— 
Taking advantage of current favorable conditions in the 
international money market, the Midi RR. of France has 
completed arrangements to replace its American Series 6% 
bonds, due in 1960, with a new 4% issue. A. Iselin & Co., 
heading a syndicate which sold 300,000,000 franes of the 
6% bonds in 1920, are making a formal offering of 140,- 
000,000 French franes of the new 4% bonds, Foreign Series, 
due Dec. 1 1960. The flotation constitutes the first internal 
French railroad issue since the stabilization of the frane on 
the new basis. The bankers announce that advance sub- 
scriptions exceed the amount of the offering and that a 
substantial portion of the issue has been placed in Europe. 
The Midi 6% bonds will be called for redemption on Dee. 1 
1930 and the present financing will provide part of the funds 
necessary to effect their retirement. 

The 4% bonds, Foreign Series. are dated Dec. 1 1930: due Dec. 1 1960. 
Interest payable J. & D. Coupon bonds in denom. of 1,000 French francs. 
To be redeemed at par by annual drawings by lot in accordance with the 
sinking fund table given on each bond, the company, however, reserving 
the right to anticipate such redemption on any interest date on 30 days’ 


notice. Principal and interest payable at the office of A. Iselin & Co. 
New York, without any withholding for French taxes, present or future. 


Paul Tirard, President of the board of directors of the 
company in his letter to the bankers dated Sept. 25 1930, says: 


Company.—Company is one of the five large railway companies of 
Frarce, Jompany was organized in 1852 for the construction and opera- 
icn ef. ailway system as well as the exploitation of the concessions for 
the Uaronne Canal and the Midi Canal. n 1898, the French Government 
repurchased the Midi Canal and took back the concession for the Garonne 
Canal from the company. At the same time the company adopted its 
present name. Its concession expires Dec. 31 1960. 

The Midi Railroad system comprises 4.290 kilometers (2,665 miles) of 
line, consisting of a main line extending from Bordeaux on the Atlantic 
Ocean to Montpelier and Cette on the Mediterranean Sea and a network 
of lines connecting the main line with the Spanish border. Four of its 
lines cross this border and form the only railroad connection between 
Continental Europe and Spain and Portugal. An additional line is now 
under construction. 

The Pyrenees mountains which are located in the territory served by. the 
Midi Railroad are rich in water wer resources and the Midi RR. is 
actively engaged in the electrification of more than two-thirds of its line, 
viz., about 3,000 kilometers (1,864 miles). 7 

Electrical operation of part of the company’s system has been in effect 
for some years and at present 1,213 kilometers (753 miles) have been 
electrified, constituting the most important development of this kind in 
France. The company o tes at present seven hydro-electric plants 
with an output of 157,525 kilovolt amperes which is distributed over a 
system of transmission lines aggregating 1,770 kilometers (1,100 miles). 














2220 FINANCIAL 








CHRONICLE 





{Vou 181. 











These 
gages. 


lants are owned by the company, free and clear of liens or mort- 
hey provide the current necessary for the operation of the com- 
pany’s lines, the surplus being sold to the public and the industries in 


the region. Sales of excess current amounted in 1929 to 191,000,000 
kilowats hours. Utilization and further development of the above men- 
tioned water power resources will enable the company to effect a substan- 
tial reduction in its operating expenses and will, in addition, contribute to 
the industrial and commercial development and consequently to the pros- 
perity of the territory served by the company’s system. 

Traffic on the Midi RR. lines is well diversified, being dividend into 
approximately the following proportions: Passenger, 22%; freight, 78%. 

Capitalization.—The capital stock of the company consists of Frs. 125,- 

J divided into 179,004 shares of Frs. 500 each and 70,996 shares 
of beneficial interest without par value. These shares are listed on the 
Paris Bourse, the Frs. 500 shares being Ge? we f quoted at approximately 
Frs. 1,225 per share and the shares of beneficial interest at approximately 
Frs. 725 per share. The convention and law hereinafter described provide 
for an annual minimum distribution on the capital stock of the company 
of Frs. 50 por Frs. 500 share and of Frs. 25 per share of beneficial interest. 
On Dec. 31 1929 the funded debt of the company consisted of bonds and 
notes amounting to Frs. 5,997,823 ,500 and of a loan of £2,966,993 brought 
out in London. Of this debt, the service on only Frs. 4,604,558,000 and 
£1,304,096 is borne by the company, the interest and sinking fund pay- 
ments on the balance being provided for by the French State. 

The 4% bonds, Foreign Series, are the direct obligation of the company 
and rank equally with all of the company’s other bonds. 

Purpose.—The purpose of this issue is to provide part of the funds neces- 
sary to retire the outstanding American series 6% bonds of the company, 
due 1960, which are to be called for redemption on Dec. 1 1930. 

Undertaking of the French Government.—In accordance with the provisions 
of the Convention of June 28 1921, between the French Government and 
the large French railway systems, as approved by the law of Oct. 29 1921, 
a commen fund has been created out of which there will be paid to the com- 
pany, in case its revenues at any time shall be insufficient to meet its various 
expenses, including the payment of interest and sinking fund on these bonds 
as stipulated on each bond, any sums needed to make good such deficiency, 
and the French Government has agreed to furnish to the common fund the 
amounts by which its receipts will be sufficient to cover its disbursements 
under the above provision or for any other purpose for which it was created. 

Tazes.—These bonds are subject in France to the tax regime governing 
securities issued by non-subscribing foreign companies as that regime is 
=< — 34 to 39 of the law of March 29 1914, and the decree of 

une X 

If payment of the coupons and principalfof the bonds takes place outside 
of France, the paying institution will not be required to withhold for French 
taxes, present or future. 

Authorization.—The issue of bonds described above to an amount totai- 
ling 140,000,000 francs has been duly approved by the Minister of Finance 
and the Minister of Public Works. 


To Redeem 6% Bonds Due 1960.— 

The entire issue of 6% bonds, foreign series, due Dec. 1 1960, now out- 
standing, has been called for redemption on Dec. 1 1930 at the par value 
thereof (1,000 francs per bond) and interest accrued thereon to the re- 
demption date. Redemption will be made at the offices of A. {selin & 
Co., 40 Wall St., N. Y. City, out of funds to be provided for the said pur- 
pose by the Midi RR., upon presentation and surrender of such bonds 
with all coupons maturing on and after Dec. 1 1930 attached. Interest 
on all bonds will cease on Dec. 1 1930.—V. 129, p. 3469. 


Missouri Pacific RR.—Acquisition.— 

C. B. Wright, of Philadelphia, has sold the Rio Grande & Eagle Pass 
RR. to Missouri Pacific RR. for $337,000. The line runs from Laredo, 
Tex., up Rio Grande to Dolores, 23 miles. Mr. Wright also owns Cannel 
Coal Co. and 17,000 acres of coal land northwest of Laredo in vicinity of 
Dolores and Minera which are not involved in deal.—V. 131, p. 1563, 1417. 


New York Chicago & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $36,600,000 
refunding mortgage 44% % gold bonds, series C, due Sept. 1 1978, making 
the total amount applied for $59,875,000 series C (44% %), due Sept. 1 1978. 


Certficates Called.— 

All of the outstanding 5% sinking fund equipment trust certificates of 
1917 have been called for redemption on Nov. 1 next at 101 and interest at 
the Union Trust Co., successor trustee, Cleveland, Ohio, or at the Chase 
National Bank in the City of New York. 

At last accounts there were outstanding $2,432,000 certificates of this 
issue.—V. 131, p. 2060, 1707. 


Pennsylvania RR.—Number of Stockholders Increase.— 

Stockholders of the Pennsylvania RR. reached a new peak on Sept. 1 
at 208,154 which compares with 207,869 on July 1 1930, an increase of 285, 
and with 156,601 on Sept. 1 1929, an increase of 51,552. The large increase 
in stockholders as compared with a year ago is due principally to the allot- 
ment of new stock at par to stockholders as well as to employees, although 
investment buying was noted during the summer by small investors who 
were attracted by the lower range of ce. The company had out- 
standing on Sept. 1 a total of 12,971,653 shares, of a par value of $50, 
which compares with 11,265,479 shares outstanding the year before, an 
increase of 1,706,174 shares. Average holding on Sept. 1 was 62.31 shares 
as compared with 62.33 shares on July 1 1930 and 71.93 shares on Sept. 1 
1929. (“Philadelphia Financial Journal.)”’ fod 


New Double Track Bridge.— 


The company’s new double-track bridge across the All 
Oil City, Pa., on the main line between Pittsburgh and 
completed and put in service in the near future. 
$1,500,000, it is announced. 

Purchases Additional New Haven Stock.— 

The rr ~y? and its holding company affiliate, Pennroad vg control 
18.3% of the Se € 


heny River at 
uffalo, will be 
The cost will exceed 


tstanding common and preferred stock of the iw York 

New Haven Hartford RR., according to a preliminary report made 
Sept. 30 by the New England Governors’ Railroad Committee. The re- 
rt revealed the uisition of 74,925 shares of New Haven stock since 

t April, bringing the total now held by Pennsylvania and the Pennroad 
to 378,925 shares of a total of 2,065,000 shares outstanding. 

Last April W. W. Attebury, President of the Pennsylvania, told the 
committee that Pennsylvania RR. owned 204,000 shares of New Haven 
and Pennroad Corp. 100,000 shares. Of the Pennroad’s holdings, 1,200 
shares at that time were in preferred stock. 

This investigation reveals that the Pennroad also owns 168,000 shares of 

ton & Maine stock of various classes, Mr. Atterbury recently denied 
that the Pennsylvania or the Pennroad had acquired any Maine Central 
or Bangor & Aroostook stock, as was rumored. 


Files Anti-Trust Brief.— 


The company in its reply brief to that of the I.-S. C. Commission in the 
Commission's anti-trust suit against the road alleging violation of the 
cuayece Act through its holdings of Wabash and high Valley stock, 
declares that there is no probability of a substantial nee, of competition 
fs tegen these lines and that, therefore, no violation of the Clayton Act has 

mn shown. 

The company alleges that there is no basis whatsoever on which the 
Commission can enter an order against the Pennsylvania Co., its non- 
operating affiliate through which it owns the Wabash and Lehigh Valley 
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The brief further states that there was no proof in the case of either an 
intent to restrain competition or of acts of restraint, nor of a probability 
that there will be a substantial lessening of competition as a result of the 
stock purchase. 

The reply asserts that previous decisions of the Commission in similar 
instances as to control by trunk ‘lines of the Western Maryland and the 
—— & Lake Erie railroads, rest upon an erroneous interpretation of 

e act. 

The case will be orally argued before full Commission here on Oct. 10. 
—131, p. 1890, 1707. 


Pittsburgh & Shawmut RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final value for rate-making pur- 
Poses at $10,815,000 for peoverty owned and used, $456,145 Ser pocnerty 
used but not owned and $36 for property owned but not used. he lines 


of the Pittsburgh & Shawmut comprise 151.541 miles of track in western 
Pennsylvania, the main line of which is an 87-mile route from Erie Junc- 
Control of the company is vested in Thomas H. Hubbard 


tion to Freeport. 





& Co. of N. Y. City, through ownership of about 98.8% of the capital 
stock. ‘The valuation is as of June 30 1919-—V. 128, p 1258. . 


Rio Grande & Eagle Pass Ry.—Sale.— 
See Missouri Pacific RR. above.—V. 122, p. 2944. 


St. Louis Merchants Bridge Terminal Ry.—Retires Bds. 
The Central Hanover Bank & Trust Co. announces that the Ist 5 


bonds, due Oct. 1 1930, will be payable at its office at 70 Broadway, N. Y. 
oly, “7 the St. Louis Union Trust Co., trustee, St. Louis, Mo.—V. 
» Dd. . 


Southern Ry.— Mobile & Ohio Stockholders Seek Terminat- 
tion of Consolidation With Line.— 

The ‘‘Wall Street Journal’’ Oct. 2 had the following: 

Suit has been filed in State Court at Mobile by stockholders of the Mobile 
& Ohio RR. to terminate consolidation of the line with the Southern. Ry. 
op grounds of alleged violation of consolidation agreement, wherein earn- 
ings were to be allocated to a trust fund for payment of debts, not for 
dividend purposes. 

Irving Schlesinger and John J. Neff, New York, who filed the suit, 
named the Farmers’ Loan & Trust Co. as well, for alleged violation of trust 
in aes diversion of earnings to dividends instead of to the trust fund. 

he suit is the second of similar nature pending. The City of Mobile has 
brought action seeking separation of the two lines on grounds of alleged 
a against Mobile in favor of New Orleans.—V. 131, p. 
° v05. 


Western Maryland Ry.—To Select New President.— 

The directors have appointed a committee to consider the selection of a 
President to succeed the late L. C. Byers and report back to the ; 
= includes E. D. Adams, W. A. Wilbur and Lee Crouch.—V. 131, 
p. 


Wheeling & Lake Erie Ry.—Briefs Filed.— 


Exceptions to the tentative report of the I.-S. C. Commissiem Finance 
Bureau Examiner Burnside respecting the proposal of the Pitteb h & 
West Virginia Ry. to acquire a majority stock of the Wheeli & e 
Erie have been filed by the Pittsburgh & West Virginia and the Nickel 
Plate , which is opposing the acquisition. 

The Pittsburgh & West Virginia urges favorable action by the fall Com- 
mission upon its proposal, despite the adverse recommendation of the 
examiner. 

The Nickel Plate asks for oral argument of the case and in urging rejection 
Kh . application asserts the proposed acquisition would eliminate com- 
petition. 

The Pittsburgh & West Virginia opposed the suggestion that a proposal 
for the acquisition of the Wheeling & Lake Erie should be incident to a 
proposed unification of all lines assigned to the Wabash-Seabeard system 
grouping provided by the consolidation plan of the Commission. It points 
out that the promuigation of the official plan did not repeal the provisions 
of the act under which the acquisition of control could be secured through 
lease or majority stock ownership. The Commission was reminded that it 
has previously sanctioned the gradual acquisition of properties since draft- 
ing the merger plan by approving the Baltimore & Ohio control of the 
Buffalo, Rochester & Pittsburgh and of the Buffalo & Susquehanna. The 
Pittsburgh & West Virginia says it is as much entitled to proceed under this 
method as was the Baltimore & Ohio. It is also said that the main stem of 
system No. 7—Wabash-Seaboard—is yet to be established. Any one of the 
carriers assigned to system No. 7 should have the right to make applica- 
tion to proceed in a way which it thinks will make possible the establish- 
ment of that system 

Pittsburgh & West Virginia excepted to statement in examiner’s report 
that evidence in the case tended to support the contention of Nickel Plate 
that a merger of the Wheeling with its system would be more in the public 
interest than its assignment to system No. 7. 

Answering objection of tentative report to domination of the Pittsburgh 
& West Virginia by Pennroad Corp., a Pennsylvania Railr affiliate 
the Pittsburgh & West Virginia's brief declares: that ‘‘while the Pennroad 
Corp. was originally launched as an affiliation of the Pennsylvania RR. and 
control thereof was sought to be retained through a 10-year voting trust, 
this situation has largely changed during the past year. 

“Since the stock market crash of a year ago vast changes in the ownership 
of Pennroad Corp. certificates have taken place, and, furthermore, two of 
the original trustees—all of whom originally were officers of the Pennsyl- 
vania RR.—have resigned and been replaced by men who are in no way 
connected with the Pennsy!vania RR.” 

Pittsburgh & West Virginia asks for a conditional order favoring its 
application upon which, it was indicated the Taplin interests weuld reacquire 
the s owned by Pennroad Corp. ‘‘A conditional order in this case 
favoring the application, followed by effective disposition of the Clayton 
Act orders involving both Wheeling and Western Maryland s . now 
controlled respectively by the Nickel Plate and Baltimore & Ohio will 
enable the Taplin interests to proceed with their P nary as an independent 
system, and will make possible the creation of the t link in system No. 7 
in the only way that it can be accomplished ,"’ the brief said. It was further 
stated that ‘‘the plan of the Taplin interests has developed as far as it is 
advisable for prudent men to go, until the attitude of the Commission has 
been further declared.’’ This plan is to consolidate initially the Pittsburgh 
& West Virginia, the Wheeling and the Western Maryland, into a lakes-to- 
coast line, and at once to proceed with the acquisition of the Wabash and 
Lehigh Valley, the controlling stock of which, the Pennsylvania RR. has 
indicated its willingness under certain terms and conditions te sell. “This 
is not ios “ing is a plan which is on its way to fruition,”’ it is stated. 
~—V, dD. ° 





PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Sept. 27.—Public utility earnings 
during July, p. 1957. 


American Commonwealths Power Corp.—New Sub- 
sidiary Plant.— 

What will probably be one of the most economical plants from the 
standpoint of production and in effecting important savings in the cost 
of electrical production, is being built by the Texas Utilities Co., a sub- 
sidiary, at Tuco, Texas. 

The plant is being built on a quarter section of land, the first unit of 
which will have a a capacity of 40.000 kilowatts. The boilers 
are equipped with dual burners so that either gas or oil may be used in 
steam generation. ‘The plant will be equipped with what will be the largest 
cooling tower ever erected for the cooling of condensing water. ‘The tower 
is designed for a height of 706 feet and will require approximately 1,000,000 
feet of cypress lumber ier its completion. 

The plant will generAte electrical energy at 12,200 volts, with an out- 
side substation from which the energy will be transmitted In various 
directions. The plant is interconnected with a 25,000 kilowatt plant of 
the Southwestern Public Service Co. at Amarillo, Texas, and the steam 
generating plant of the New Mexico Utilities Co., another subsidiary of 
the American Commonwealths Power Corp. at Clovis, New Mexice, and 
with the Diesel engine plant at Plainview and Lubbock operated by the 
Texas Utilities Co. The plant is being built as a necessity to meet the 
frowing demand for electrical energy in the Saat area in Western 

exas which was once called the West Plains of Texas. This area has 
had an extensive growth in industry, commerce and pepulation.— 


See Rockland Light & Power Co. below.—V. 131, p. 2061. 


American Community Power Co.—Earnings.— 

For income statement for 12 months ended Aug. 31 see “Earnings De- 
partment on a preceding page.—V. 130, p. 4603, 284. 

American States Public Service Co.—Bonds Offered.— 
Central-Illinois Co., Ine., Pynchon & Co., Janney & Co. 
and Coffin & Burr, Inc., are offering $2,130,000 Ist lien 
5%% gold bonds, series A, at 8914 and int., to yield 64%. 
Dated May 1 1928; due May 1 1948. The present offering, 
to the extent of $819,600 of the bonds, constitutes company 
financing in connection with the retirement of outstanding 
securities of subsidiary companies and the funding of obliga- 





tions incurred by the company in the acquisition of new 


Oca, 4 1930.] 


FINANCIAL 


CHRONICLE 2221 








roperties and through additions to and improvements and 

tterments of physical properties. The remainder of this 

offering consists of bonds heretofore issued under the terms 
of the indenture. 


Listed.—These bonds are listed on the Chicago Stock Exchange. 

Data from Letter of Pres. William E. Vogelback, Sept. 30. 

Company.—A Delaware corporation. Owns and controls, directly or 
indirectly, American States Water Service Co. of Calif, American States 
Electric Co., Edison Sault Electric Co., Chippewa Edison Co. and Com- 
monwealth Public Service Co. of Mont., together with other public utility 
companies. Services are furnished in California, Michigan, Indianan, 
Idaho, Montana and Oregon to over 55,000 customers, the total population 
served being estimated to be in excess of 265,000. 

American States Water Service Co. of Calif., operating entirely within 
that State, supplies water to over 48,000 customers in 37 cities and towns, 
including certain parts of the City of Los Angeles and a substantial part 
of the City of Sacramento. 

American States Electric Co. through Edison Sault Electric Co., furnishes 
electric light and power to the city of Sault Ste Marie, Mich., and to ad- 
jacent territery, including Mackinac Island, through other directly or in- 
directly owned subsidiaries. 

American States Public Service Co. has recently contracted to sel] all the 
payeical properties and (cr) capital stock of South Coast Gas Co., which 

nishes artificial gas in Oceanside and Carlsbad, Calif. 

Over 71% of the company’s gross revenue is derived from the sale of 
water, the balance being derived principally from electric service. 

Physical Properties and Valuation.—Th3 various systems have been 
carefully inspected by engineers who report that the properties are generally 
in sound physical condition and adequately aly eee to care for present 
and normal future needs. With respect to the subsidiary companies fur- 
nishing water, the total wells number 112; the number of miles of mains 
is approximately 765, storage capacity is in excess of 18,000,000 gallons, 
there being 56 storage tanks and 21 storage reservoirs. 

on appraisals made by independent engineers, the combined 
properties owned by the company, through subsidiaries (other than South 
t Gas .), have a reproduction cost new, less depreciation, of over 
$15,000,000 after conservative allowance for going concern value, water 
rights and other intangibles. 

Capitalization— 
lst lien 5} % gold bonds, series A, due 1948, 

including bonds now offered 
a 6% conv. gold debentures, series A, 

ue 1938 
$6 cumu. preferred stock (no par) 
Common stock, class A, (no par) z97 ,660 shs. 
on stock , class B, (no par) 00,000 shs. 

x Issuance of additional bonds and (or) debentures restricted by pro- 
visions of the res ive trust indentures. y Not including $80,000 ogee 
@mount of bonds, and $620,000 principal amount of debentures which 
will be in the company’s treasury upon completion of present financing. 
z Including 295 shares reserved against outstanding scrip certificates. 
In addition 119,970 shares have been reserved for conversion of 10-year 
6% convertibie gold debentures, series A. 

ea s.—The oonsolidated revenues and expenses of the company and 
subsidiaries (other than South Coast Gas Co.) for the 12 months ended 
Dec. 31 1929, and for the 12 months ended July 31 1930 as submitted by 
the company, (including full year’s earnings of properties owned on the 
respective dates, regardless of the date of acquisition) were as follows: 

12 Months Ended— Dec. 31°29. July 3130. 
Gross revenues* $1,602,118 $1,705,783 
Oper. exp., maint & taxes (other than Fed. taxes) - 778,330 798,817 


$823,788 $906,966 


Authorized. Outstanding 
y$6 379,000 


$3,379,000 
16,043 shs. 





Balance (before interest, reserves, &c.)-_.-.--- 
Annual interest requirements on $6,370,000 Ist 
lien 54% % gold bonds, series A, due May 1 1948 
outstanding 350,350 

* Including company non-operating revenue of $16,054 for the 12 months 
ended July 31 1930 and of $9,864 for the 12 months ended Dec. 31 1929. 

Balance (before interest, reserves, &c.) of $906,966, as shown above, 
Was equivalent to over 2.58 times annual interest requirements on $6,370,000 
first lien 54 % gold bonds, series A, due May 1 1948 outstanding. 

Security.—Secured by a first lien upon all of the outstanding capital stocks 
of all of the subsidiaries, direct or indirect, of American States Public 

vice Co., including all of the outstanding capital stock of American 
States Electric Co., excepting Hermiston Light & Power Co. and Mackinac 
Island Power Co., the capital stocks of which will be pledged upon the 
completion of the present financing. The subsidiary companies will have 
no funded debt or capital obligations other than those to be pledged under 
the indenture upon the completion of the present financing. 

The indenture provides that no additional capital stock and (or) any 
bonds and (or) indebtedness, other than current indebtedness, may be issued 
by any of the company’s present subsidiaries unless such stock, bonds and 
(or) indebtedness shall forthwith be pledged with the trustee as additional 
security under the indenture. 

Maintenance and Renewal Fund.—Indenture requires company to set 
aside each year as a maintenance and renewal fund an amount not less than 
10% of the consolidated gross operating revenue of the company and its 
subsidiaries as defined in the indenture, less charges for amounts actually 
expended for such purposes. This fund is considered adequate to maintain 
the properties at high operating efficiency. 


New Directors.— 

Edward L. Love, Vice-President of the Chase Securities Corp., and 
Oarroll E. Gray Jr., Executive Vice-President of the Central-Illinois Co. 
have been elected directors.—V. 131, p. 626. 


American Telephone & Telegraph Co.— Definitive Bds. 

The definitive 10-year conv. 44% gold debenture bonds, dated July 1 
1929, due July 1 1939, having Coupon No. 3 due Jan. 1 1931 and sub- 
sequent attached, are now ready for delivery in exchange for outstanding 
he ied bonds at the Guaranty Trust Co. of New York.—V. 131, 
D. . 


Bell Telephone Co. of Pa.—To Increase Stock, &c.— 

A special meeting of the stockholders will be held Dec. 4 for the purpose 
of taking action on a proposal to increase the capital stock of the company 
from $110,000,000 to $250,000,000. , 

It was explained that the proposed increase in capital, which will be com- 
mon stock, is to be issued only as needed for capital expenditures to take 
care of the growth of the business. 

An appropriation of $5,085,464 for new construction was authorized 
on Sept. 25 by the directors, bringing the total appropriated so far this year 
up to $32,328 ,623.—V. 131, p. 1420. 


Boston Consolidated Gas Co. Output. 

The company reports output of gas for Septem 1930, of 840,625,000 
Fe a ere of 3.1%, as compared with September 1929.— 

. re : 


Brooklyn & Queens Transit Corp.—Re-routing of Lines. 
The final step in the roomy of the surface lines of this corporation 
in the downtown Brooklyn (N. Y.) area will be made effective on Oct. 5 
1930 with changes affecting the Smith St. line and the Third Ave. line. 
These changes in street-car service constitute the third and final step 
in carrying out the program to improve trolley service that was worked 
out in co-operation with the public officials and in conjunction with the 
lans of the Police Department to improve traffic movement in this area. 
he principal part of the plan was put into effect on April 6 1930, when 
the surface car lines in the Borough Hall section were re-routed. The 
second pare of the program became effective on Aug. 25, when the Vanderbilt 
Ave. and Park Ave. lines were re-routed to eliminate trolley car operations 
across the Brooklyn plaza of the Manhattan Bridge and on the Washington 
oo apeecech the Brooklyn Bridge between Tillary St. and High St.— 
4 7B. Y 


Central Ohio Power & Light Co.— Merger.— 

The Ohio P. U. Commission has approved the formation of this company 
by the merger of five northern Ohio power and light companies and the 
power and light sections of two interurban.concerns. Included in the merger 
are the Wooster Electric Co., the North Baltimore Service Co., the Farmers’ 
Laight & Pewer ©o., Venedocia; the Rudolph Light & Power Co., the En- 


terprise Utilities Co., and the light and power holdings of the Western 
Ohio Ry. & Power Co., Lima, O., and the Toledo, Bowling Green & Southern 
Traction Co., Findlay, O. 
The Western Ohio company will continue its interurban 
while the Toledo, Bowling Green company was to abandon service outside 
of Findlay on Oct. 1. Trackage will be sold to the new Findlay Street Ry. 
ae ——. has been authorized to issue 3,000 shares of no-par common 
ital s , 
he Commission has given permission to the Central Ohio company to 
issue 22,300 shares of no par common stock with a declared value of $50 
per share, 12,000 shares of no par preferred stock to sell at no less than 
90 a share, and 5% nog bonds aggregating $3,240,000. The peorsess 
are to be used to pay for the properties and purchase equipment for their 
vis) anes The sum authorized for improvements was $101,700.— 
. oD 3 


Central Public Service Corp.— Moves Office, &e.— 

The corporation has moved its executive offices from 105 West Adams St. 
to 224 South Michigan Ave., Chicago. 

The Southern properties of this corporation showed the largest oye in 
sales of gas appliances in the first eight months of 1930, E .L. Callahan, 
General Commercial Manager, announced. Net sales of the Southern 
properties for the period, after all returns and allowances, were $1,059,660, 
‘pn of 57.7% over the total of $672,091 for the corresponding period of 


Sales of all gas properties were $1,982,949, a gain of 13.57% over the 
total for the first eight months of last year .Electrical ae sagen sold 
merchandise and appliances valued at $982,398, approximately equal to 
last year’s total. 

Over half of these sales, Mr. Callahan said, represent new installations 
creating additional demand for gas and electrical service in Central Public 
Service territory.—V. 131, p. 1708. 

RR.—Lease.— 


Chicago Aurora & eigin 
See Chicago Rapid Transit . below.—V. 125, p. 513, 2806; ¥V. 128, 


Pp. 2991; V. 131, p. 268. 


Chicago North Shore & Milwaukee RR.—Lease.— 
See Chicago Rapid Transit Co. below.—V. 131, p. 268. 


Chicago Rapid Transit Co.—Petition for Accounting and 
to Prevent Stock Purchases.— 


Alderman Arthur F. Albert of the Chicago City Council has filed with the 
Illinois Commerce Commission in case 20130 against Chi Rapid Transit 
Co. and Chicago North Shore & Milwaukee RR. to cancel Rapid Transit’s 
lease from North Shore a ~_ lemen petition to require: 

(a) Rapid Transit to furn within 30 days to holders of ite prior pre- 
ferred and of voting trust certificates for its common stock, a financial 
report to June 30 1930, wherein are entries in the balance sheet and in 
statement respecting the fixed 4% cumulative interest on its $18,563, 


debenture bonds; 
restore to Rapid Transit’s treasury 


Rapid Transit directors to 
capital account; 

installment of $246,000 peter lien p 
E R the Commission in case 20186 On 
Aurora & Elgin RR. to cancel Rapid Transit’s lease from Aurora & igs 
Aurora & Elgin a second installment of $24 food rior lien preferred stock 
V.131, p. 1892, 1709. 
dated May 1 1921, aggregating $111,000 have been called for redem n 


service, 


—— 





b) 
$371 846 civigends Pp , LG. t for 60 d the purchase of an 
c) Rap ans: Postpone for ays the 
000 relurred stock from Chicago Avrora & 
. as permi ° 
d in case 20181 ag t Chi Rapid Transit Co. and 
a eres petition for the Illinois Commerce Commission to cancel 
its order of July 17, which itted Rapid Transit to purchase from 
the first $500,000 installment of which was for a, about 1.1 
of the Westchester rural extension at the rate of over $450, per mile. 
Connecticut Light & Power Co.—Bonds Called.— 
Yertain outstanding Ist & ref. mtge. hi. sinking fund gold bonds, series A, 


Nov. 1 at 110 and interest. Payment will be made at the Bankers t 
Co., trustee, 16 Wall 8t., N. Y. City.—V. 131, p. 269. 


Dominion Power & Transmission Co., Ltd.—Pro- 
posed Sale.— 

The Ontario Hydro Commission has offered to sell to the City of Hamil- 
ton, Ont., Canada, the street railway and bus properties of the above com- 
pany for $4,000,000.—V. 131, p. 1255. 


Duquesne Gas Corp.—WNational Gas Re serves.— 

Natural gas reserves of this corporation now amount to more than 
82,600,000 ,000 cubic feet, these to be augmented from time to time, it was 
announced this week. ‘The corporation states that new wells recentl 
brought in have been averaging more than 1,000,000 cubic feet a day. It 
is now operating 157 natural gas wells in Pennsylvania and West Virginia. 
Over 99% of the gas produced by the corporation is sold under contract 
to large industrial enterprises and prominent public utility companies sup- 
plying the domestic and industrial requirements of Pittsburgh and vicinity. 


New Natural Gas Pipline.— 

The Victor Gas Co., a subsidiary, is constructing a pipeline in Fayette 
County, Pa., which will enable the producing corporation to increase its 
sales of natural gas to the Monongahela West Penn Gasco., a subsidiary 
of the West Penn Electric Co., with which Duquesne Gas Corp. has a 
long-term gas sales contract.—-V. 131, p. 2063. ° 


Eastern Massachusetts Street Ry.—Defers Pref. B Div. 

The trustees on Sept. 29 took no action on the quarterly dividend of 
$1.50 on the cumul. pref. “B’’ stock due to be declared at thig time. 
The last distribution at this rate was made on this issue on Aug. 1. 

Dividends on the ist preferred and sinking fund stocks also due to be 
Gowared at i may be considered at a meeting next week, it is stated. 
—v. + 3 : 


Electric Bond & Share Co.—Interim Report.— 

Company has issued an interim report for the period ended June 30 1930, 
in which are included a statement of income, balance sheet and information 
as to securities owned and net value of assets for the company’s pref 
and common stocks. 

The market value at June 30 1930, of the net assets of company available 
for the company’s preferred stock was approximately $795 per share and 
for the common stock (after deducting $100 a share for the preferred stock) 
was approximately $68 per share. These figures compare with a market 
value of approximately $1,090 per share for the preferred stock and $81 
per share for the common stock at Dec. 31 1929. These decreases reflect 
the reduction in the market value between Dec. 31 1929, and June 30 1930, 
of the securities owned by the company. 

The holdings of the company at June 30 1930, in securities of ite five 
client holding companies mentioned below show increases over ite holdings 
at Dec. 31 1929. uring this jiod the company acquired 24 ,585 additional 
shares of American Gas & Electric Co. common stock, 23,586 shares of 
American Power & Light Co. common stock, 22,500 shares of American & 
Foreign Power Co., Inc., common stock, 57,900 shares of National Power 
& Light Co. common stock and 22,401 shares of Electric Power & Light 
Corp. common stock. At June 30 1930, Electric Bond & Share Co. owned 
17% of the common stock of American Gas & Electric Co., 30% of the 
common stock of American Power & Light Co., 41% of the common stock 
of National Power & Light Co. and 30% of the common stock of Electric 
Power & Light Corp. 

The company’s holdings in American & Foreign Power Co., Inc. securi- 
ties were further increased by paying in full the remaining 40% due on its 
subscription to second preferred stock, series A ($7), allotment cert tes 
of American & Foreign Power Co., Inc. With the payment of this sub- 
scription there were delivered to Eleetric Bond & Share Co. 359,977 shares 
of second preferred stock, series A ($7), and 1,439,908 option warrants 
against these shares and the 2,159,852 option warrants due against the 60% 
payments previously made which could not be delivered until the fu 
subscription was paid. At June 30 1930, Electric Bond & Share Co. owned 
approximately 30° % of the second preferred stock, series A ($7), 50-06% 
Pf the a) mock and 83% of the option warrants of American 

orei ower Co., Inc. 

At y # 30 1930, Electric Bond & Share Co. held securities In com- 
panies, other than its five client holding companies and its wholly owned 
subsidiaries, of a market value on June 30 1930, of approximately 1,- 





531,458. Approximately 96% of this market value is represen by 
investments ? 55 companies, the leading six companies in the order ef the 
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ve market values (at June 30 1930) of such investments being the 
Commonwealth & Southern Corp., the American Su ee oe se. 
United adhe — a Corp., the North American and 
be ~4 Wor ectr 

‘or income statement for 12 months ended June 30 1930 and Dec. 31 
1929 see “Earnings Department” on a preceding page. 


Comparative Balance Sheet. 








June 30°30. Dec. 31°29. June 30°30. Dec. 31°29. 
Assets— $s $ LAatilities— z 
Cash & cailloans 49,722,270 93,054,250] Accounts payable 416,577 755,155 
Notes and loans Divs. declared on 
receivable.... 57,293,314 42,265,000 pref. stock... 1,992,920 1,675,013 
Accounts recety . 951,879 7,099,421) Taxes accrued... 4,259,445 3,090,042 
Accrued int. and Stock subecrip- 
divs. receiv... 1,405,759 296 ,544 tion Habilities 4,700,000 180,000 
Miseell. current Miseell. liabilit. SOS... wanncm 
ee 398 ,706 379,129 | aLiability to issue 
Investments _..874,108, 5.047 799, 7 ot le 184,500 625,300 
Deferred charges 661,23 ility to issue 
Stock subescrip- common stock 2,124,339 2,568,477 
tion rights... 4,700,000 180,000 | cCapital stock ..275,017,751 246,069,179 
Reserves__...-. 5, 30,849 5,607,113 
Tot. (ea. side)989,241,203 943,546,312 | Surplus_-_-_---_-- 695,413,978 682,976,033 
June 30 1930. Dec. 31 1929. 
Shares. Shares. 
a In exchange for Electric Investors, Inc., 
» Freres = ON an gan 1,845 6,253 
In exchange for Elect nvestors, Inc., 
Rae 3,325.342 53 ,707 .092 
For sequace Guasterly dividend. -.....-.-. 209 108.565 203 140.65 
c Represen y: 
$5 preferred stock.................-. nee: 8=—sis we Hee 
SG BRONTE GIOCK.. a ccvcsacvecsnccen 1,153,947 1,110,422 
0 Ra et ae 13 939,358 13/489, ets 
Common stock s' 22,947 .093 13 202.918 


rt equivalent to---_- 
—V. 131, p. 1420, 11 


Engineers Public Service Co.—Pref. Stock Offered.— 
Stone & Webster and Blodget, Inc., Chase Securities Corp., 
Bancamerica Blair Corp. and Brown Brothers & Co. are 
offering 75,000 shares $6 cumulative dividend seoured 
stock at $100 per share and a 


Dividends cumulative from Oct. 1 1930 and payable Q-J. Preferred over 
the common stock and entitled in jiguidation to $100 per share and divs. 
sous. ie the event such liquidation be voluntary, a premium of $10 per share. 
ble as a whole or in part at any time at t e option of the company 
on 30 days’ fio at $110 share and divs. Non-vo:ing to elect 
— minorit; e board of in the 7 and Cures con’ of 
eidend defaulte, all as eo oy charter. vidends exempt 
ee coal Weueal bakes tak Gadee monk tee. Transfer ; 
Chase National Bank, New York and Stone & Webster Service 
Boston. Registrars: Gentral Hanover Bank & Feast Co., New York and 
National ya oe Bank of Boston. 


ine ny has agreed to make application to list these shares 
ay ~~ the New Y Stock Exchange. 
pany -—Oranmined in Delaware June 23 1925 for the purpose, 

ouere a af acquiring public utilty properties. It owns over 99% of the 
total common ae nates and in some cases varying amounts of erred stocks) 
of ite subsidiaries. e direct subsidiaries are Virginia Electric & Power 
©o., Nir, Electric Co., Eastern Texas Electric Co. (Del.), El Paso 

Del.), Savannah Electric & Power Co., Baton Rouge Electric 
lectric Co., Puget Sound Power & Light Co. and Louisiana 


Products, Inc. 
The present constituent co serve the 7. in a large portion 
and Portsmouth 


of Gy Virginia, including Richmond, 
and in Northern North Carolina; in the important manufacturing and ship- 
port of ae: in the railroad terminus of Key West; in the Port of 

‘once, P. R.; ina rapidly developing section of Louisiana ‘and Texas ex- 
tending 300 miles west from Baton Rouge, La., serving 104 communities 
by an interconnected transmission system including the cities of Baton 
Rouge, La., Beaumont, Port Arthur and Calvert, Texas; in a section 
extending 200 miles along the Rio Grande Valley centering at FE] Paso, Texas; 
in Saye ma oF groups including 112 cities and towns in Nebraska, Missouri 
and W ; also in Western Washington including the important cities 
of Seattle, Bellingham, Everett, Olympia, Bremerton and Wenatchee. 
The properties controlled furnish eleckris light and power, transportation, 
ice and refrigeration, +79 ual steam heat and (or) water service to a population 
in excess of 2,510 

The present on physical proper tice include electric generating 
stations with an installed capacity of 632,329 kilowatts, of which 28.2% 
is hydro-electric. The constituent companies serve 369, 000 
tomers over an adequate distribution s 
12 months ended Aug. 1930 was 2,032,044 636 kilowatt hours. Gas 
sent out during the same period amounted to ,689,159,000 cubic feet 
and the transportation properties carried in excess of’ 123, 460, 000 passengers. 
The properties have been well maintained and are in good operating con- 
dition. During a period averaging about 25 years for which records are 
available, the companies in the Engineers group have expended for aie 
tenance a total of 10.2% of their entire gross earninys for the period, and 
in addition have set aside for reserves or retained as surplus a total of 
10.3% of such gross earnings. 


Consolidated capitalization (Company and constituent cos.), Aug. 31 1930. 


electric cus- 
3002 6 The electric output for the 


Constituent Companies— Authorized. Outstanding. 
I i eek na inch nclbiobiwamiw ke os 34,204,100 
EE iRise ct ce bith wi decar ws deh aha isd dw cok x72,153,930 
I 20,612 shs. 

Engineers Public Service A -- 

Preferred stock (no-par value)_........--- 1,000,000 shs 
cumulative dividend roe i (this issue) _ 75,000 shs. 
5 dividend convortible series. .......... i=. O80 shs. 
5.50 cumulative dividend series... - 96,939 shs. 
Common stock (no-par value) __..._______ 4,000,000 shs af 308" 797 shs. 
x Based on amounts paid in for no-par value preferred stocks, and on 


for par value preferred s y Inciudes 18s <_— scrip. z Includes 794 
shares scrip. In addition, there are 19,071 shares reserved for the 
exercise of option warrante on or before Jan. 2 1933 at $30 per share; 196,939 


for the exercise of common stock purchase warrants (originally 
issued attached to certificates for $5.50 Pnetve dividend preferred 
pom of 968 share on or before Nov. 1 1938; and 237,120 shares for 


5 —_—— converses et stock. 
rpose.—Proceeds will be used to finance the cost of additions to prop- 
erty of constituent companies bad, additional investment in the equity 
of these companies and (or) for other corporate purposes. 


Comparative Consolidated Earnings (Company and Its Constituent Companies). 

















12 Months End. A 31 930. fy 1929 aan 
on. n ug. 31— of Gross. n 1) ‘Oss. 
Gross earns. (incl. oth. inc F353; 641,375 100.0 $46,230,177 ¥ 100.0 
Operating expenses ______- 23,032,893 43. 8 19,757,717 42.7 

Bintemanes....6./5 202-25 ,637,584 6.8 3,367,279 7.3 
‘Taxes (incl. Fed. taxes)... 3,512,126 6.5 3,260,512 : SS 

Net earnings. ..._....--. $23 458,772 43.7 $19,844,669 42.9 
Interest and amortization... 7,393,747 13.8 6,078,519 13.1 

NN ROIS RE NES Be 16,065,025 29.9 13, ‘ a 
Divs. on pref. stock of con- s ot, 790 1 =e 

stituent cos. (accrued)... 4,206,382 7.8 3,598,570 7.8 

UE Bs incendie oana 11,858,643 22.1 10,167, 
Amount applicable to aoe pra ee me 

mon stock of constit. cos. 

in hands of public_-- ._- 97 847 2 85,154 2 

Balance applicable to re- 

Ponte barvies Gn. "$11,700,790 «91.8 910.082.0082 

Annual dividend requires §° ©" : sea soi 

Enginears hm ed 

. (incl. this issue).. $2,323,564 Soe. x Feta 





The above balance applicable to reserves and to E 

yA sani on 12 months — Aug Ry 1930 aa ‘tee pov Ree ew FL  -- 
le uirements on the en amoun pref. stock present 

— “hg The balance after pref. dividend requirements was 17.6% 

gross 


* Consolidated Balance Sheet Aug. 31 1930. 
[As shown by the books, adjusted to reflect this financing. } 








Assets— LtaiAitites— 
Property, plant, &c...-..-- $299,579,134| Preferred stock & scrip..-..- yv$41 ,076,131 
Excess of book value-_--.--.-- a8,956,717 | Common stock & scrip... .- 258 ,047,595 
re 14,740,750 | Pref. stock (constit. cos.)... 72,153,930 
SE ctithtinsiwh comscwne 13,830,820 | Prem. on stk. (constit. cos.) 108,863 
Notes receivable-_-.-.----- 310,660 | Bonds (constituent cos.).... 138,417,000 
Accounts receivable ---.---- 7,937 648 | Coupon notes (constit. cos.) ,042,100 
Materials and supplies - ---- 3,441,194] Notes payable (constit.cos.) 4,415,067 
Prepayments......-..-....- £63,019 | Accounts payable. -.....-. 1,980,919 
Sinking funds_.........-.--. x7,747,190| Accounts not yet due---.--- 5,7£0, 
Special deposits .__...-.---- x592,732 | Dividends declared - - ....-. 2,760,406 
Unamortized debt dise.&exp 7,119,382) Retirement reserve- --- s ,020, 
Unadjusted debits --.-.---- 838 ,049 | Operating reserves._-....-- 269,843 
Unadjusted credits.....-..- 804,517 
Minority int. in capital & 
surplus of directly con- 
—___—_——— trolled companies....... 885, 
Total (each side) _____._.$265,957,295 | Farred surplvs_....-----. aye 
x Includes $7,255 bonds of constituent compen © m 


funds and in escrow, “uncancelled. 
dividend convertible pref., 196, 
pref. and 75,000 shares $6 cumulative dividend pref. ( 
value. z Represented by 1,909,797 shares of no-par Ay a Of 
of directly controlled companies -. of date of acquisition over par or stated 
yale thereof. b Includes $8,956,717 accrued to surplus before acquisition 
by Engineers Public Service Co. 
Ownership and Supervision.—Over 


90% of the common stock of company 
is owned by 


Stone & Webster, Inc.—V. 131, P. 1893, 1711. 


the 4 par value common stock, in common stock, at the option 
F tii bolder papullie Ges. to Welkinn y Rt record Sept. 25.—V. 131, p. 474, 


Great Western Power Co. of Calif.— Bonds Called.— 

All of the outstanding series A 6% list & ref. mtge. s. f. gold bonds 
dated March 1 1919, have been called for payment Dec. 1 next at 103 a 
int. at the office of the Sompany.. 245 a 8t., San ncisco, Calif., 
or at the Bankers Trust Co all St., Y. City.—V. 131, p. 2063. 

Hamburg Electric Co. Widaihaichebes Electricitats- 
Werke) .— Debentures paerg 

The International Acceptan 


that the above 


announces 
co y will retire on Nov. 1 4 030"§ $100, 000 of its outstanding 10-year 
sinking fund 7% external gold debentures, due Nov. 1 1935. e bonds 


will be redeemed at par int. st the offices of the benk in New York —— 
V. 130, p. 2578. 
Hartford Electric Light Co.—Exztra a ge _— 
addink to th oma sana 7 avid viiend of 68% 7 mare, | ane 
on e Be e c. share = 
able Nov. 1 to holders of record Oct verter! y dividends of 


6 Ee, per share were paid in ey y and my last, while on 
Nov. 1 1929, the company made an extra distribution of 13%c. per share 
in addition to the regular quarterly payment of 68%c.—V. 131, p. 2063. 


Holyoke (Mass.) Water Power Co.—Extra Dividend.— 
quarterly dividend of $3 per s' an extra oa 


egular hare and 
of 3 mn rthe capital stock were paid Oct. 2 to holders of record Sept. 26. 
- 130, p. 2769. 


Sadhana Street Ry.—Reorganization.— 

A plan and agreement, under date of Sept. 15 1930, providing for the 
reorganization of the SS: a have been executed by the com- 
mittees representing different ies, and by Halsey, Stuart & Co., Inc., 
as reorganization manager. The plan provides that two new companies— 
the Indianapolis Railways, Inc., and the Traction ‘Terminal 
are to be formed to take over the properties of the Indianapolis Street y. 
and will exchange their securities those of the companies to be absorbed. 
and also obtain additional funds through sale of stock and bonds. 

The plan involves a thorough reha yy of the system which will 
require the expenditure of more than $9,000,000 over a period of years. 
Reconditioning of present motor coaches and cars is included as well as the 
Purchase of new coaches and cars.— V. 130, p. 3538, 3158. 


Interborough Rapid Transit Co.—Gerhard M. Dahl 
Heads Company With Full Power to Push Unification— 
Election as Chairman Opens Way for City to Deal With One 
Spokesman for All Lines.— 


By electing Gerhard M. Dah] (Chairman of the B. M. T. directorate 
head its own board, and a him to negotiate with the city and 
Transit Commission for rapid transit unification the Interborough 
Transit Co. Sept. 30, opened the way for public officials to achieve a com- 
prehensive un cation plan by dealing with a single representative ofall 
as Vy operates rapid transit lines. 

Vahl was unanimously elected to his new post at the first mee 
of Mh new jae aly py board after it had received the resignation 0 
Edward J. Berwind as Chairman. Mr. Berwind, who retained his post as a 
director, suggested Mr. Dahl as his successor, in view of the overwhe 
majority of stockholders’ votes cast for Mr. "Dabl, Albert H. Wiggin an 
Charles H. Hayden at the — meeting on Sept. 24 when they were 
angpec directors of the a ~ 
he directors also chose Mr. Dahl to head their executive committee. 

Thay the future policy of the I. R. T. will be largely shaped by directors 
committed to the principle of ae transit unification was assured by the 
election of Mr. Hayden and Mr. Wiggin, also directors of the B. M. T., 
as executive committee members. Frank P. Walsh, recently elected public 
director, was also named a member of the executive committee, assuring 
the city and Transit Commission of a voice in the inner councils of the 
compa 

Besides the individuals already mentioned the directors elected the 
following as members of the executive committee: Frank Hedley, Samuel 
W. Reyburn and William Roberts. Mr. Hedley ~“ re-elected as President 
& General Manager of the company and Earl E. Starbard and H. M. 
Fisher as Vice-President and Secretary, respectively 

The board also approved the appointment of. the sowing officers: 
Mr. Starboard, Assistant to the President, George Keega nt to 
the President & General Manager, James 8S. Doyl le, pr ~~ to the General 
Manager, James L. Quackenbush, Counsel & General Attorney. Henry ee 
Berry, Controller, Frank Samuelson, Auditor, Arthur C. 
Secretary, Jose oseph A. McGurgan and Edward W. Sayre, Assis bb cry enon 

Norris, ice-President to execute securities. 

‘The resolution, unanimously adopted, placing the company on record 
for unification negotiations, read as follows: 

“Resolved, that Mr. Gerhard M. Dahl be and he hereby is sutieriond 
A eae oe anh on unification of rapid transit lines with the city and 


The Interborough’s decision to enter into transit unification negotia- 
tions is a complete a of the aloof attitude which the = 
has held for the peek, ane years. In 1928 and 1929 the company d 
Mayor Walker's invitation to participate in unification meetings. Advised 
by Mr. Quackenbush, the old directors based their refusal on the crouse 
that the unification plan proposed by the Transit Commission off 
commons security holders only ‘‘stage pie in the form of bonds — a 
board of transit control. They also asserted that the company would 
not negotiate on unification while its litigation for a 7 cent fare was 

“The company has accepted the city’s repeated Sovitaainnn @ bit late 
in the day. Mayor Walker said, commenting on the notion, of the new 
board of “Its new attitude clearly y represents 
toward an earlier solution of the unification problem. If Mr. Dahl a 
the subject of unification on behalf of the Interborough as earnestly as he 
did for the B. M. T. the outlook is ho Ke 

Mayor Walker also expressed satisfaction at the election of Mr. Walsh 
as a member of the -_ y’s executive committee, declaring that 
new public eaded the commission on taxicabs, was ‘‘a 


director, 
representative of the public '—V. 131, p. 2063, 1894, 
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International Hydro-Electric System.—Aug. Output.— 

This system Bg mye 341,637,000 kwh. of electric energy in August, a 
new high record for that month. and an increase of 9% over the output 
of the present plants of the min August 1929. 
The output in the first eizht months of this year was 2,709,979,000 kwh., 
10% py first cient irery of last reer. and 52% renter 
than ut Oo! t plants o system first eight mon: 
of 1928.—V. 131, p. 1894. “ 


International Power Co., Ltd.—Earnings.— 
Earnings for Calendar Years (Company Only). 











Cie. wie ene tee 
Douce. so i093 eee 
Preferred dividend----- 200-208 9508-408 9482.008 = $390.088 
Sumner. i220 %S33 ig se 
Profit and loss balance $239,710 $198,840 $129,927 $57,599 


Earnings for Calendar Years (Including Controlled Companies) . 








Gross earnings of controlled ies $4 439.354 $4340 114 
con companies -_......... . * a ° 
Operat , Maintenance and taxes___.__ 2,418,695 2,394,715 
Int. on ed debt, &c. of controlled companies 
in aie: Jud dice Ath alee Gi deb chine diy den 411,142 414,334 
Dividends on . and common stocks of controlled 
companies in hands of public____..........-. 116,723 122,826 
Reserve for depreciation and renewals__..__.____ 400,019 ‘ 
I a  oweieme 90 ,000 186,152 
Minority interest in surplus for year._..........- 28,294 38,630 
Net income available to Internat. Pow. Co., Ltd. $974,482 $782,810 
Miscellaneous gs of Internat. Pow. Co., Ltd. 132,04 125,211 
Expenses and interest paid__................-.. 77. -36 ,068 
eee GUIS boi ons Shes ESE idee ce $1,028,897 $871,952 
Interest on debentures...............- 22-222 283,797 195.000 
Dividends on Ist preferred stock. _...........___ 560, ’ 





$176.464 


189,360 
Be SP, Bln pocchasncuséetsdhsdididscbas 65 
—V. 129, p. 128. wily 


Isarco Hydro-Electric Co. (Societa Idroelettrica dell’ 
Isarco) .— Sinking Fund Payment.— 

Haligarten & Co., fiscal agents for the issue of $5,000,000 oof oy 7% 
sinking fund gold bonds of the above company, announce that funds for the 
first semi-annual sinking fund operation of this issue as well as for regular 
Nov. 1 interest payment have been received. 

The power plant of this company, which is reported to be the largest in 
Europe, has been completed and is delivering power both to the Piedmont 
Electric Co., and the Italian State Rys. 

inking fund payments provided are calculated 
the whole issue by maturity.—V. 126, p. 2474. 


Kansas City Power & Light Co.—Listing.— 
The New York Stock Exchange has authorized the listing, f an additional 


oO! 
$3,000,000 Ist mtge. 30-year 44% gold bonds, series ‘‘B” due Jan. 1 
1957, making the total amount applied for $6,000,000. 


Account 7 Months Ended July 31 1930. 





to be sufficient to retire 


173,260 
30,714 


Cee NN Soon Us CE eb oo i ccacucbuucsccubascn 
Electric, including maintenance - _ < < 
Steam, including maintenance ____ 
Other utilities, including maintenance 
axes, including income taxes 


nteres 
Amortization of discount and premiums 


Surplus available for depreciation and dividends______..______- 53.067 251 


NE acca ia en inn bmg db wae ; of 
Dividends on lst preferred stock 
Dividends on common stock 


,000 
1,038 ,000 
Balance transferred to survlus_____-_....-.-_--._-.__---. $1,248,844 


Ragas per share on common stock *_____._.._..__.__- -. 
*B on number of shares outstanding at end of period. 


Comparative Balance Sheet. 








July31'30. Dec.31'29. July31'30. Dec.31'29. 

Assets— x $ TAabiltites— $ $ 
Plant, prop. & eq.63,126,380 59,164,171 | *Capital stock____28,395,000 27,195,000 
Inventory .-.---- 1,059,095 1,122,564] Funded debt... .--. 28,624,720 28,000.000 
Investments _____ 47,493 53,432 | Notes payable... —-..._. 1,282,500 
Accts.& notes rec. 1,331,006 1,478,743 | Consumers’ depos. 524,097 508 ,004 
Work in progress_. 1,985,099 2,684,423 | Accts. payable and 
Accrued earnings. 557,209 557,208 accrued liabils.. 2,128,758 1,901,727 
3A Se ee 757,315 413,306 | Deferred earnings_ 47,417 20,481 
Affil. cos. ree... _-. 422,105 605,818 | Reserves.__..__.- 10,670,862 9,520,044 
Deferred charges. 405,84 281,978 | Unadjusted credits ERD .: 2 weiwwn'e 
Unamort. finance’ IR sii ciecBon 4,446,416 3,197,572 

expenses_______ 3,017,218 3,088,054 
Oth. unam. debt_. 2,133,460 2,170,628 Tot. (each side) .74,842,228 71,625,328 


* Capital stock outstanding represented by 40,000 shares of Ist pref. 
stock, series B, and 502,000 shares common stock, all having no par value, 
but with an aggregate stated value of $28,395,000.—V. 131, p. 1711. 


Knoxville Power & Light Co.—Pref. Stock Called.— 
All of the outstanding 7% and 6% preferred stocks have been called 
for redemption as of Nov. 1 next at 110 and dividends at the City National 
» Knoxville, Tenn. 
See also Knoxville Ry. & Light Co. below.—V. 131, p. 2064. 


Knoxville Ry. & Light Co.—Bonds Called.— 

All of the outstanding ref. & ext. mtge. 5% 35-year gold bonds, due June 
1 1946, have been called for payment Dec. 1 next at 105 and int. at the 
Guaranty Trust Co., 140 Broadway, N. Y. City. 

Any of the outstanding bonds which are presented, with all unmatured 
coupons attached thereto, at the Guaranty Trust Co. or at the office of the 
company, 2 Rector 8t., N. Y. City, at any time prior to Dec. 1 1930, will 

at 105 and int. to Dec. 1 1930, discounted on a true discount 
at the rate of 3% per annum from the date of presentation to Dec. 1 
1930.—V. 125, p. 3348. 


Laurentide Power Co., Ltd.—Bonds Called.— 
All of the outstanding Ist mtge. 5% sinking fund gold bonds have been 
called for payment Jan. 1, next, at 105 and int. at the Bank of Montreal 


Montreal, Canada, or in London, England, or at the Bankers Trust Co. in 


Kew rom ;-- Se tge. 514% sinking fund gold bonds ha 
6 ou m e gol ve 
been called for payment Jan. 1 next at 101 and int. at the Bank of Montreal 


in Montreal, Toronto, Ottawa and Quebec, Canada.—V. 127 


Mexican Utilities Co.—Bonds Called.— 

All of the outstanding 30-year 8% collat. gold bonds, series A, dated 
May 1 1925, have been called for eye on Nov. 1 next at 101 and int. 
at the Bank: t Co., trustee, ie all St., N. Y. City.—V. 126. p.3589. 


» PD. 3540. 


Middle West Utilities Co.—Stock Dividend.— 

The directors have declared a q ly dividend o 11-50th of a share 
ers of record Oct. 15. A 
paid on Feb. 15, May 15 and Aug. 15 


uarter 
on the common stock, payable Nov. 15 to hold 
quarterly dividend of like amount was 
jast.—V. 131, p. 2064, 










Minneapolis Gas re Co. (Del.).—Bonds Offered.— 


Bonbright & Co., W. C. Langley & Co., BancNorthwest Co. 
and First Securities Corp. of Minnesota are offering at 95 
and int., to yield over 4%%, $9,000,000 ist mtge. gold 
bonds, 444% series due 1950. 

Dated July 1 1930; due July 1 1950. Int. payable (J. & J.) at the prin- 
cipal office of Bankers Trust Co. in New York, trustee. Red. on any int. 
date, as a whole or in part, upon 30 days’ notice, at 105 up to and incl. 
July 1 1931, thereafter at 4 % less d each succeeding year up to and 
incl. July 1 1933, thereafter at 4% less during each uceneding year up to 
and incl. July 1 1948 and thereafter at 100, plus int. in each case. Denom. 
c*$1,000 and $500, and r*$1,000 and $5,000 and authorized multiples 
thereof. Company will agree to pay int. without deduction for any Federal 
income tax up to but not exceeding 2% } aa annum. Company also will 
agree to refund on proper application the Penna. 4 mills tax; the Calif. tax 
not in excess of 4 mills per annum; the Conn. tax up to 4 mills per annum; 
the Maryland tax not exceeding 44 mills per annum; or the Mass. income 
tax or the Mass. tax measured by income not exceeding 6% per annum of 
the income derived from the bonds. 


Data from Letter of Fred. W. Seymour, Pres., Minneapolis, Sept. 30. 


Business.—Company was organized in Feb. 1930, in Delaware, as suc- 
cessor to a company which since 1870 had supplled manufactured gas in the 
city of Minneapolis and has acquired all the assets and business and as- 
sumed all the liabilities of its predecessor. 

The plant and ie. ty have been well maintained and are in excellent 
physical condition. The generating plant consists of eight modern water- 
wy generating sets having a combined capacity in excess of 27,000,000 cu. 

et. per day, together with the necessary auxiliary apparatus, liquid and 
Oe ee: c., for the a , woe er ge , 3 Las >. 
older capacity aggregates 9,061, cu. ft. Vv 
located at the gas plant and at strategic parts of the city. The distribution 
system, Consisting of high and low pressure mains mestly cast iron and 
having an average diameter in excess of six inches, together with com- 
pressors, governors, services, meters and other auxiliary apparatus, amply 
covers the entire city and has sufficient capacity for a very considerable 
increase in gas output. 

Statistics on the growth of the company and its predecessor during the 
Past years are shown below: 





Gross Miles of Meters les 

Year— Earnings. Mains. Connected. Cu. Feet. 
nahin sade ives cate ,667 , 653 110,015 3,616,000 ,000 
Ist cus trails asain 3,582,650 712 113,557 3,696,000 000 
Sa Ak whic a Re 33 76 3°18 '000°000 

nh cadens neta 4,033 ,217 785 118,8 F A A 
|” RE 4,111,465 810 798 4,300,000,000 
Partie Acitiithea sci 4,179,791 818 125,058 4,460,000 ,000 


Franchise.—Company is now Me geen J under a new franchise granted 
Aug. 29 1930, for a 20-year period, which is the maximum length of time 
allowed under the State law. The franchise is satisfactory to the company 
and is free from burdensome restrictions. 


Capitalization— Authorized. Outstandi: 
Ist mtge. gold bonds, 444 % series due 1950- ----- x $9,000,060 
Cumulative first preferred stock ($100 par) ------ 75,000 shs. -----..- 


2 NE oe 2 Se LC kSe EL bok Sw kei bedbinae S EBbOESSa 
6% | SSR RES POR et . . 
Common stock (no par)_-.-.----------------- 100,000 shs. 44,000 shs. 

x Limited by the restrictions of the mortgage, referred to below. 

Purpose.—Proceeds will be used to redeem the $7,500,000 two-year % 
a —s. now outstanding, to pay off certain current indebtedness, a 

or other corporate purposes. 

Certain Martonne Présigions.Mlorteses is to be dated July 1 1930 and will 
provide that bonds may be issued thereunder in one or more series, having 
such rates of interest, such maturity dates and such other provisions, 
— the oe of the mortgage, as the board of directors may from 
time to time determine. 

The mortgage will also provide that additional bonds of the 4% % series, 
due 1950, er of other series,.may be issued in accordance with the re- 
strictions provided in the mortgage, as follows: (a) to refund, in whole or in 
par, an equal principal amount of bonds of any series issued under the 
mortgage; (b) against the properties as they existed on July 1 1930, toa 
total of not exceeding $1,000,000 principal amount of bonds; (c) to_ not 
exceeding 75% of the cost or fair value to the company, whichever is less, 
of property additions, as defined in the mortgage, which are limited to 
property acquired or constructed after June 30 1930; (d) for cash. 

No bonds may be issued against property additions subject to any prior 
lien, as defined in the mortgage, unless adequate provision is made for the 
satisfaction of such pricr lien. : 

Additional bonds may not be issued, except for refunding purposes, 
unless net earnings, as defined in the mortgage, for 12 consecutive calendar 
months within the 15 calendar months immediately preceding the month 
in which the application for issue is made shall have been at least equal to 
two times the annual interest requirements on all bonds issued and out- 
standing under the mortgage, including those proposed to be issued, and 
on all prior lien bonds or other indebtedness secured by a prior lien, all as 
defined in the mortgage. Not more than 15% of such net earnings shall 
consist in the aggregate of (a) net non-operating income, and (b) net income 
derived from the operation of properties not directly subject to the lien of 
the mortgage. 

Not more than 20% of the bonds issued under this mtge. shall be issued 
against “specially classified properties.’”” “Specially classified classified 
properties” include, among other things, property additions used in the 
business of supplying water or steam or hot water heat, and all property 
additions to distribution, service cr supply systems the franchise for the 
operation of which does not comply with certain conservative restrictions 

nortgage. 

Tes bake the 4 i % series due 1950 will contain a clause permitting 
changes in the mortgage and any indenture supplemental thereto on the 
vote of 85% of the bondholders in the manner therein defined. No change 
whatever caa be made which will modify the terms of payment of the 
principal or interest of any bond of the 44% % series, due 1950 without the 
owner's consent, or which will permit the creation by the company of any 
lien ranking prior to or on a parity with the lien of the mtge. with respect 
to the property covered thereby. 


warnings 12 Months Ended Aug. 31. atin 
f predecesscr company up to Feb. 1 b 
(Based on earnings of pr coma 19 


; 1930. 
$4,112,746 $4,122,553 $4,415,284 
2,995,856 3,001,206 3,035,918 
ee OR nn thin utaicoring pa $1,116,890 $1,121,347 


$1,379,366 
Ann int. req. on $9,000,000 Ist mtge. gold bonds (this issue) - - - $40 


Earnings, as above, for the 12 months ended Aug. 31 1930, available for 
reserves and interest were in excess of 314 times the annual interest require- 
ments of the Ist mtge. gold bonds of the company, presently to be out- 
standing. 

Rdanasanent«ilanianett is controlled by American Gas & Power Co., 
and its operations are supervised by American Commonwealths Power Corp 


i i ight Co.(Minn.)—To Redeem Notes.— 

te coy han sed edo as aN a 
Seomenet will Cees as tha Backaan Trust Co., 16 Wall St., N. Y. City.— 

. 130, p. 467. 

Montreal Tramways Co.—Bonds Offered.—Aldred & Co., 
Ltd., Montreal, and Minsch, Monell & Co., Inc., New York, 
are offering an additional issue of $2,000,000 series D 5% 
gen. & ref. mtge. sinking fund gold bonds at 9614 and int., 
yielding over 54%. Sufficient revenue to pay interest on 
these bonds is assured to the company by a contract between 
the City of Montreal and the company, ratified by the Legis- 
lature of the Province of Quebec, which provides for adjust- 
ment of the rates of fares to produce such revenue. Bonds 


Gross earnings—all sources - - - - -- -- - 
Operating expenses, maintenance and 
taxes (except Federal) 








dated Oct. 1 1929 and due April 1 1955. 
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Capttalization.—(U completion of present financing): 
és _ sf ” Acinertonn, 


Outstanding. 

Common stock (par $100) ---.------.---.------ $20,000.000 $7,000. 
lst & ref. mtge.> % goid bonds, due July 11941_- 25,000,000 21,351,000 
Gen. & ref. mtge. sink. fund gold bonds, due 

BB a er ee 100,000,000 27 736,800 

Note.—$25,000,000 general and refunding mtge. sinking fund gold bonds 
are reserved for the purpose of refund an equivalent amount of the com- 
pany’s first and refunding mtge. sinking fund gold bonds. 

Business.—Company owns and operates the street railway in the City of 
Montreal and in the surburban municipalities on the Island of Montreal, 
the estimated population of the district served being about 1,210,000. 
Company's lines operated total 305 miles, measured as single track. Shaw- 
inigan Water & Power Co. and Montreal Light, Heat & Power Consolidated 
own a majority of the voting stock of United Securities Ltd., which owns 
over 52% of the common stock of the com «* The five years ended 
Dec. 21 1929 showed a steady increase in the business of the company, 
revenue mgers carried in 1929 being 234,251,565, as compared with 
200,238,484 in 1925. In 1925 the company inaugurated a bus service which 
now operates 120 buses over 14 routes, and which carried 16,424,948 pass- 
engers in 1929, as compared with 5,370,475 in 1926. Company and its pre- 
decessors have had long dividend records, the present rate on the company’s 
common stock being 10% per annum. 

Earnings.—Gross and net earnings for the past five years have been as 


follows: 

Gross Net Bond 

Earnings. Earnings. Interest. 
sb db sed bate ei ccentebedinnls $12,476,566 $3,525,621 $1,764,880 
NG Lic sek 2 dels as ws kavts hie eh chads naaalan 12,899,602 ,391,12 -088 949 
a ies his ie acta ddd dhe eh aliens wie 06,947 810,880 2,089,438 
cabinet caer tive 6 iiacbinibih a iad 14,938,678 3,518,011 2,093 .475 
IT ee eer 15,669,912 3,795,099 2,216,515 
Net earnings for the eight months ended Aug. 31 1930, were $2,605,185. 


or over 1.68 times interest requirements on all bonds outstanding during 
the period.—V . 130, p. 2390. 


National Electric Power Co.— Merchandise Sales.— 

A gain of 13.2% in merchandise sales for the first seven months of 1930 
is reported by this company. 

Gross merchandise sales for the seven months ended July 31, were 
$3 734,000, as comeeese with $3,298,000 for the corresponding period in 
1929. The effect of these appliance sales has been reflected in the electric 
sales for the National Electric Power System. For the seven months. 
sales to residential customers only, increased 11.5%, and to customers of 
all classes, 9.8% .—V. 131, p. 1712. 


New York Steam Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of $13,684,000 
1st mtge. gold bonds, 5% series, due May 1 1951, which are issued and out- 
standing.—V. 131, p. 1712, 1894. 


New York Telephone Co.—Additional Bzpenditures.— 
The directors have authorized the ae of $12,951,325 for new 
through t t 


construction out the State, a e@ regular monthly meeting held 
Sept. 24, according to an announcement made by Pres. J. 8. McCulloh. 
This brings the total appropriations since the beginning of the year to 


687,760, of which $06,108,510 has been provided for the expension of 
Peeiteios in the metropolitan area. 4 


The appropriations for Manhattan provide almost $5,000,000 for the 
enlargement of pe en ge facilities in all parts of the Borough. The 
authorizations for other parts of the merece area make provision for 

additions to telephone equipment in the Bronx, Westchester and 

Island. E mditures were also approved for relocat: undereround 

cable along the Boston Post Road previous to repaving Larchmont 

and Mamaroneck, the construction of underground plant in Tarrytown and 

Elmsford, and the provision of additional dial equipment for various central 
offices in Westchester and the Bronx.—V. 131, p. 1421. 

North American Co.—Dividend Rumors Denied.— 

President Frank L. Dame states that there is no truth in any statements 
to the effect that the dividend of this company will be changed. 

Mr. Dame said the directors have not considered or discussed any modi- 
fication of the dividend policy and that he has ne intention of discussing 
any such plan with them.—V. 131, p. 2065. 


North American Light & Power Co.—Stock Dividend.— 

The directors have declared a quarterly 2% stock dividend on the com. 
stock, no par value, payable Nov. 15 to holders of record Oct. 20. A 
like amount was paid on Aug. 15 and Nov. 15 1929, and on Feb. 15, May 
15 and Aug. 15 last.—V. 131, p. 937. 


Northern New York Telep.' Corp.—To Retire Pref. Stk. 
The company has called for redemption on Oct. 15 all of the outstanding 
64% cum. pref. stock at 105 and divs.—V. 127, p. 107. 


Northwestern Light & Power Co.—Stock Increased.— 
The company has filed a certificate at Dover, Del., increasing its auth- 
orized pref. stock from $3,750,000 to $4,700,000, and its authorized no par 
value common stock from 10,000 shares to 20,000 shares.—V. 126, p. 2964 


Oklahoma Natural Gas Corp.—£arnings.— 


For income statement for 12 months ended July 31, see ‘‘Earnings 
Department’ on a preceding page.—V. 131, p. 476. 


Pacific Northwest Public Service Co.—T7o Retire Bonds. 

The City Bank Farmers Trust Co., as successor trustee, has issued a 
notice to holders of Portland Ry., Light & Power Co. Ist lien & ref. mtge. 
gold bonds, series B, and Portland Electric Power Co. Ist lien & ref. mtge. 
gold bonds, series C, that the Pacific Northwest Public Service Co. as 
these companies are now known, has elected to redeem and pay all of these 
bonds on Nov. 1 1930 at 105. Bonds of these issues, with all coupons 
maturing subsequent to the redemption date attached, will be paid at the 
City Bank Farmers Trust Co., 52 Wall St., N. Y. City. No further interes. 
shall accrue from and after Nov. 1 next, upon any of these bonds and all 
ee coupons for interest shall be come and be nul and void.—V. 131, 


Pacific Public Service Co.—Class A Dividend.— 

The regular quarterly dividend of 32% cents per share has been declared 
on the class A common stock, payable Nov. 1 to holders of record Oct. 10. 
This dividend, in the absence of instruction to the contrary from the indi- 
vidual stockholders received by the company on or before Oct. 10 1930, 
will be foe ee to the purchase of additional class A common stock or 
scrip certificates representing fractional shares at the price of $13 per 

A similar quarterly distribution was made on this issue on Aug. 1 last. 
—V. 141, p. 271. 


Paducah (Ky.) Water Co.—Sale.— 


The Paducah (Ky.) Oity Council has granted the authority for the 
igsuance of $2,400 bonds to purchase the Paducah Water Co. at a cost 
of approximately $1,900,000, the balance to be used for improvements and 
reserve.—V. 93, p. 1606. 

Pittsfield Electric Co.—To Issue Additional Stock.— 

The company has filed a petition with the Massachusetts Department 


of Public Utilities for authority to issue 4,000 additional common shares 
of $100 par value at $175 a share. The company has at present 10,000 


common shares outstanding. 
The proceeds would be applied to the payment of $160,000 indebted- 
res of $25 par preferred stock 


ness incurred by the redemption of 6,400 s 
on Oct. 1, also to pay _ et incurred for additions and improve- 
‘ gs ‘ 


ments to property .— 

Potomac Electric Power Co.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment” on a p g page.—V. 129, p. 1441. 

Public Electric Light Co., St. Albans, Vt.—Bonds 
Offered.—E. H. Rollins & Sons in Sept. last offered $200,000 


Ist mtge. 544% series B bonds at 96 and int. Bonds are 
dated April 1 1930 and mature Oct. 1 1956.—V. 126, p. 
3208, 2793. 


| of properties considerably exceeds book values. Total fixed assets 


Public Utility Holding Corp.—Announces Receipt of 
86% of U. 8. & Overseas Stocks—Will Accept Tenders of 
Shares Undeposited—Deal Now Consummated.— 


President F. 8. Burroughs, in a letter to the holders of common stock 
of U. 8. & Overseas Corp., advises them that as of the expiration of the 
offer of Public Utility ~— Corp. to exchange its shares for those of 
U. 8. & Overseas, 100% of the class A stock and 86% of the common 
stock of U. 8. & Overseas Corp. has been deposited under the terms of 
the offer dated Sept. 9. and that the exchange has now been consummated. 

The letter states that Public Utility Holding Corp. has, in consequence 
of holdings deposited for exchange, elected to take up both the common 
and class A stock deposited. At the same time, in view of the inau 
tion of dividends on the common stock of Public Utility Holding ° 
subsequent to the date of the formal offer to holders of U. 8. & Overseas 
common stock, Public Utility Holding Corp. will accept tenders of such 
common stock not yet deposited, on the same terms as applied under the 
original offer “‘subject in all cases to acceptance in the sole discretion of 
the corporation.”” A total of 300,000 shares of class A stock of U. 8. & 
Overseas has been deposited and over 600,000 of its common stock out of 
ee, oa: The formal offer expired at the close of business 
Sept. 30. 

Bn Sept. 16 last directors of Public Utility Holding Corp. declared an 
initial dividend of 12% cents per share on _its common stock payable 
Nov. 30 to holders of record Nov. 10 1930. Such dividend, together with 
the dividend payable on the cumulative preferred stock , $3 dividend series, 
of Public Utility Holding Corp., is equivalent to $1.15 per annum on each 
share of U Overseas common stock exchanged. The letter states 
that holders of registered temporary receipts for the common stock of 
U. 8S. & Overseas of record Nov. 10 and Dec. 10 will be entitled to par- 
ticipate in the dividends on the common and preferred stocks respectively 
of Public Utility Holding Corp. for which the temporary receipts are 
exchangeable. 

With the consummation of the exchange offer, total consolidated assete 
of Public Utility Holding Corp. exceed $100 ,000,000.—V. 131, p. 1713, 1895. 


* Rockland Light & Power Co.—Sale of Properties.— 

Arrangements have been made for the sale of the gas properties of this 
company in Rockland and Orange counties, N. Y., to the Ramapo Gas 
Corp., in the common stock of which the American Commonwealths Power 
Corp. uired a beneficial interest late in 1929. Application has been 
made to the New York P. 8. Commission for approval! of the transaction. 

At the offices of Charles H. Tenney & Co. Boston officials of the 
later concern on Oct. 2 stated that the Rockland company itself would 
not be sold, but that the property was and would continue under the 
management of Charles H. Tenney & Co. 

The R company’s gas plants have a daily capacity of 3,882,000 
cubic feet, and gas is distributed to more than 8,500 customers through 
78 miles of high-pressure and distribution mains. 

The American Commonwealths Power also has acquired a bene- 
ficial interest in the common stock of the West Shore Gas Co. and an 
affiliated independent company, West Shore Utilities, Inc., was recently 
organized to operate in Middletown and Port Jervis, N. Y. 

As a result of these transactions an important — of high-pressure 
gas transmission pipe lines is to be constructed to link up the gas plants 

N. Y., for the Ee of 


at Suffern, Haverstraw and Nyack, serving a 
large section of New York State north of the New Jersey boundary and 
which centers its operations at Suffern 


west of the Hudson River. 

The Ramapo Gas Corp. has 
extended its main line to Spring Valley and connects to the West Shore 
Gas Co. of Haverstraw. It has also laid mains in Clarkstown, which will 
be soon connected with Nyack, with Sparkill and tee. later objectives 
to be sought. (New York ‘Times."’)—V. 130, p. 1828. 

Safe Harbor (Pa.) Water Power Corp.—TInitial Capacity 
of Hydro-Electric Project to Be Increased.— 

Contracts awarded for the first six turbines to be installed in the new 
Aldred hydro-electric development at Safe Harbor, Pa., reveal that the 
initial installation in the power plant now being constructed on the Sus- 
quehanna will exceed the original announcement by about 10%. 

Studies and experiments by the company and the manufaciurers have 
demonstrated that this can be accomplished by the installation of turbines 
of special vmy > having rated capacities of 42.500 instead of 38,500 h.p. 
each. While increasing the capacity of the initial plant from 231,000 to 
255,000 h.p., the installation of turbines of larger rating will reduce the 
cost per horsepower of the new development. 

The Safe Harbor development is in the Susquehanna basin eight miles 
upstream from the Aldred development at Holtwood. A force of 1900, 
men is now at work on the project. Construction is ahead of schedule. 
Manufacturers of the turbines will begin work on their constracts im- 
mediately, preytins employment in addition to the construction force at 
work at Safe Harbor. he power house foundations provide for six more 
pa pa so ot | ae Harbor will ultimately develop more than 500,000 h.p. 
—V.131,pD. > 


St. Louis County Gas Co.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 124, p. 3774, 3210. 

Shawinigan Water & Power Co.—Bonds Offered.— 
Aldred & Co.; Brown Brothers & Co.; Lee, Higginson & 
Co.; Alex. Brown & Sons.; Jackson & Curtis, and Minsch, 
Monell & Co., Inc., are offering an additional issue of 
$20,000,000 Ist mtge. & coll. trust sinking fund gold bonds, 
series D, 444%. A substantial amount of the bonds is 
being offered by a group in Canada. 

Dated Oct. 1 1930; due Oct. 1 1970. Denom. $1,008 and $500 c*. 
Principal and interest (A. & O.) payable at holder's option, in N. Y. City 
in U. 8. gold coin, in Montreal in Canadian gold coin or in London in 
pounds sterling at $4.86 2-3. Callable on 30 days’ notice as a whole at 
any time, or in part on any interest date, at 1034 and interest on or before 
Oct. 1 1935, premium thereafter decreasing 14% each 5 years to 100K 


and interest .during the last 10 years prior to maturity. Montreal Trust 
Co., trustee. 


Capitalization (Upon Completion of Present Financing). 
lst mtge. & coll. trust sinking fund gold bonds (auth. $200,000 .600): 


Series A, 444%, due Oct. 1 1967-.-.--------------...__- $35,000,000 
Series B; 414%. due May 1 1968----------------------- 16,107,500 
eee), S96. Ge BU, T NOPO. 5 once 5+ cc new nscon 5,000,000 
* Series D, 414%, due Oct. 1 1970 (this issue)_-_________- 20,000,000 

$86,107,500 

Cantiel tock 000 We PH bc odewocwn dntsnnbanchensobaet 2,178,250 shs. 


* The authorized amount of series D bonds is $35.000,000, of which 
$27 .500,000 are now to be certified , $20,000,000 of these being sold to public. 
Data from Letter of Julian C. Smith, Vice.-Pres. of the Company. 


Business.—Company is one of the largest producers of hydro-electric 
Power in the world. It owns, or controls through stock ownership or 
through contracts with affiliated companies, water powers and hydro- 
electric power in the Province of Quebec aggregating over 2,000,000 h.p. 
Of this, 858,650 h.p. is developed and in use. 

The company owns 1.510 miles of high tension transmission lines, in- 
cluding lines to Montreal and the City of Quebec. In addition, 2,330 
miles of distribution lines are owned or controlled. Electricity is furnished 
to 387 communities, oompateing substantially all the larger cities and 
manufacturing districts in the Province of Quebec. Total population of 
territory served is approximately 2,400,000. 

Security.—Bonds are secured by direct Ist mtge. on the company’s 
lands, rights in lands, water powers, dams, power houses and teneniesion 
lines owned Oct. 1 1927. or since acquired and made the basis of issue of 
additional bonds: by pledge of certain lst mtge. bonds of electric an 
manufacturing companies now controlled: and by a floating charge on 
' other assets now owned or hereafter acquired. Except as oth th 

provided, the lien of the mtge. will not extend to other property or securi- 
ties not made the basis of issue of additional bonds. 





Total book value of properties (after depreciation) and securities covered 
ublic, will be 

comprises 
Actual value 
(after 
188 ,000 ,008. 


by $86,107,500 bonds to be presently outstanding with the 
more than $126,000,000, of which more than $116,000. 
properties on which these bonds will be a direct Ist mtge. 


depreciation) and securities owned, at book values, exceed § 
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Earnings for 12 Months Pape Dec. 31. 


pa... Ear i ioe Bala 

™m™m Ss Tm 3. rges 

OE Se vais 2 $6.702.034 $3.700.877 $1,334,538 $2,366,339 
Pein thditien am dni a weil 660, .414,067 1,459,744 2,957,323 
De Bhihdivcabecnoucnae 9.362.828 4,932,276 1.637.493 3,294,783 
ees tonal 086 Rs 220 At ero 
‘........... ee 9'746.085  3°116,889 6.629.195 


x 12 months ended Aug. 31. BR nog depreciation and income taxes, 
copes to int. charges. z Includes int. charged to capital account. 
et earnings for the 12 months ended Aug. 31 1930, as above, were 
9,746,085, or 2.46 times the $3,949,838 annual interest on total funded 
ebt ng be presently outstanding with the publit upon completion of 
present financing. 

Purpose.—Proceeds of this issue will be used to retire the $7,851,000 
outstanding funded debt of Laurentide Power Co., Ltd., and toward cost 
of additions and improvements to the company’s pro ies during 1931, 

cluding transmission and distribution lines, and work on the new hydro- 


electric power development at Rapide Blanc on the Ne ged St. Maurice 
fae 3 710.200 h.p. ultimate capacity), where 160,000 h.p. is now being 


Sinking Fund.—Sinking fund of 1% per annum on largest amount of 
lst mtge. and coll. trust bends outstanding in each year is to be used for 
Purchase or call and retirement of bonds issued under this mc’ gage 
ity.—-Outstanding capital stock represents a valuatiou at present 
Market quotations of more than $135,000,000. Dividends have been F nny 
@ach year during the last 21 years on stock from time to time outstanding. 
—V. 1.0, p. 1276, 1107. 


Standard Gas & Electric Co.—Litigation Setiled.— 

The oo Court at Wilmington, Del., has entered an order Sonis 
the suit brought by Alfred W. Heil and others against Standard Gas 
Electiric Co. and Standard Power & Light Co. The suit was brought to 
have set aside the issue of Standard Gas stock in exchange for the assets 
of Standard Power & Light. The litigation has been settled out of court, 
it is said.—-V. 131, p. 1896, 1422. 


Standard Public Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings De- 
Partment”’ on a preceding page.—V. 131, p. 2066, 1896. 


State Line Generating Co.—Notes Called.— 

All of the outstanding $14,000,000 54% % gold notes, due Dec. 1 1930, 
and the $7,000,000 54% gold notes, due May 1 1931, have been called 
for redemption on Nov. 1 next at par and interest, at the office of Halsey, 
Stuart & Co., Inc., 201 South La Salle St., Chicago, Ill., or at its office 
at 35 Wall 8t., N. Y. City.—V. 131, p. 1896, 938. 


Staten Island Edison Corp.—To Issue Bonds.— 

The corporation has filed an application with the New York P. 8. Com- 
mission for permission to issue .500,.000 of 44%% 50-year bonds under 
an existing mortgage.—V. 126, p 1729. 


Suburban Light & Power Co. (of Ohio) .—Receiver.— 

— C. Fogg (of Calfee, Fogg & White), Cleveland, was named re- 
ceiver by Federal Judge Paul Jones, Sept. 26. 

The receivership is understood to be a further step in adjustment of the 
involved financial affairs of the company, and of the Utilities Service 
Co., which went into receivership on Sept. 18, Luther Day_ becoming 
oe ef appointment of Federal Judge Samuel H. West.—V. 130, p. 


Super-Power Co. of I11.—Bonds Offered.—Halsey, Stuart 
& Co., Inec., are offering at 96 and int., to yield about 4.72%, 


$10,000,000 Ist mtge. 44%4% gold bonds, series of 1930. 
Dated Sept. 1 1930; due Sept. 1 1970. Redeemable as a whole or in 
Part on 30 po wd notice at following prices and int: 105 until Sept. 1 1935; 
104 on and after Sept. 1 1935 to Sept. 1 1940; 103 on and after Sept. 1 
1940 to Sept. 1 1945; 102 50 on and after Sept. 1 1945 to Sept. 1 1950 
102 on and after Sept. 1 1950 to Sept. 1 1955; 103.50 on and after Sept. 1 
1955 to Sept. 1 1660; 101 on and after Sept. 1 1960 to Sept. 1 1965; 100.50 
on and after Sept. 1 1965 to Sept. 1 1969; 160 on Sept. 1 1969 and thereafter 
to yy Ff nterest payable M. & 8. at the office or agency of the com- 
o—- in New York without deduction for Federal income taxes, now or 
ereafter Chicago or deductible at the source, not in excess of 2%. Halsey 
Stuart & Co., Inc., has been appointed paying agent of the company for 
the making of such interest payments. snoms. $1,000, $500 and $100c.*, 
Issuance.—Authorized by the Illinois Commerce Commission. 
Data from Letter of Samuel Insull, Chairman of the Company. 
Business.—OCompany was organized to furnish power at wholesale to 
mmonwealth Edison Co., Public Service Co. of Northern Illinois, Lilinois 
Power & Lizht Corp. and Central Illinois Public Service Co., and to such 
other neizhboring public utility companies as may require a large and 
reliable supply of electrical energy, and for this purpose has now constructed 
a thoroug y modern generating station, adequate to accommodate a 
capacity of 320,000 kilowatts, 110,000 kilowatts of which capacity, con- 
sisting of two 55,000 kilowatt units, are now in service. An additional 
unit of 195.000 kilowatt capacity will be put in service about Dec. 1 1930 


Capitakization— Authorized. Outstanding. 
Common stock (no par value)_.._.------ 500,000 shs. 445,500 shs. 
Me perien ot 1028 (fue hie -~ 1968 

es O pO. a ee ee pe ¢ F 

Series of 1930 (this issue) _____ ‘ SS x $1009" 000 


x Issuance of additional bonds limited by the restrictions of the mortgage. 

b The entire capital stock of this company (except directors’ qualifying 
€s) is owned directly or through subsidiaries as follows: Commonwelat 

Edison Co., 30%; Public Service Co. of Northern Illinois, 25%; North 

American Licht & Power Co., 25%; Middle West Utilities Co., 20%. 

Purpose.—Proceeds will be used in part payment of the cost of the 
additional generating caracity. 

Security —Bonds wil] te secured by a first mortgage on all of the fixed 
poepeeee. rights and franchises of the company, now owned, and on ail 
such properties hereafier acquired against which any bonds may be issued 
under the mortcase. The cost of the company’s property on which th: 
$10.000.000 series of 1930 (this issue) and the $10,000,000 series of 1928 

nds wil] be a first mort ‘ave is approximately $32,000,000, the owning 
companies hereinbefore mentioned or their respective subsidiaries, having 
furnished the additional funds required through the purchase of capital 
aos of the company. 

ssuance of Additional Bonds.—Mortgage provides that, subject to the 
limitations be Maan y additional bonds of this series (or of other series bearing 
such rates of interest, maturing at such times and having such other pro- 
visions as the board of directors at the time of issuance may determine) 
at A be issued arainst the deposit, par for par, of cash or obligations of the 
United States Government or to refund bonds of another series theretofore 
issued under the mortgage, and to the extent of 75% of expenditures made 
by the company for additions, improvements, betterments or extensions 
(herein and in the mortga:e referred to as ‘‘extensions”’) and 75% of the cost 
or value (whichover is less) of purchased property aequired by the company, 
provided that ail such extensions and purchased property shall be subject 
to the mortgage as a first mortgage thereon. Bonds may not be issued on 
account of expenditures for such extensions or | aye property unless 
the net earnings, as defined in the mortgage, of the company during any 
12 consecutive calendar months ending within 60 days next preceding the 
date of issuance shall have been at least twice the annual interest charges 
=< bonds thon issued and outstanding and those then proposed to be 

Improvement and Sinking Fund.—It is provided in the mortgage that be- 
ginning with the calendar year 1931 with respect to bonds of the series of 
1928 and it will be provided in a supplemental! indenture that, beginning 
with the calendar year 1934 with respect to bonds of the series of 1930, 
and continuing thereafter so long as bonds of either series are outstanding, 
the company will expend for each calendar year an amount not less than 
2% of the principal amount of such bonds authenticated prior to the 
beginning ef such year (except bonds authenticated for exchange for other 
bonds of such series or to replace lost, destroyed or mutilated bonds and 
except bonds against the issuance of which cash is on deposit with the trustee 
under the mortgage at the beginning of such year) which expenditures shall 
be for (a) the making of extensions and (or) the acquisition of purchased 
property on account of which the company would be entitled to have 
additional bonds authenticated but on account of which no bonds had been 








or will be authenticated, and (or) (b) the redemption and (or) the pay. 
ment or the purchase (at not ex the then current optional pri } 
and the cancellation of any such bonds issued under the mortgage, 

the mortgage will provide that no additional bonds may be authenticated 
under the mortgage on account of bonds so cancelled. ‘The mortgage also 
requires that subsequent series of bonds issued under the mortgage must 
contain an improvement and sinking fund requirement substantially similar 
to that provided for series of 1928 bonds. 

Earnings and Erpenses.—Contracts expiring in 1980 have been exeeuted 
by company with Commonwealth Edison Co., Public Service Co. of 
Northern [llinois, Illinois Power & Light Corp., a subsidiary of North 
American Light & Power Co., and Central Illinois Public Service Co., a 
subsidiary of Middle West Utilities Co. These contracts provide for pay- 
ment to company of fixed charges (as a rental for the total eenreating and 
transmission line and substation capacity allotted to each of the purchasing 
companies) based on 11% per annum on the total investment for generating 
capacity, and 12% per annum on the total investment for transmission line 
and substation capacity, and, in addition, each purchasing company pays 
for the energy furnished at the actual operating cost per kilowatt hour. 

Under these contracts following are the actual earnings for the 12 months 
ended July 31 1930 and the estimatéd annual earnings and expenses based 
on the capacity of the station, transmission lines and substation facilities, 
as now nearing completion, fully financed as described herein: 


Actual Earns. Est. Annual 
12Mos. Earns. Upon 
leiion 


End. C. 
July 31°30. Unit No. 3. 
000 





any Shs 5 oak ant ane ceheeeennes see $3,352,884 $6,233, 

Oper. exps., maint. & taxes (except Federal) _____- 1,914,835 2,925,000 
Net earnings before depreciation____...___.__- $1,438,049 $3,308,000 

Annual int. funded debt to be presently outstand.. ------ 900,000 


Properities.—Company owns a site cemprising approximately 600 acres 
located at Powerten on the south side of the Illinois River some 12 miles 
southwest of Peoria, and has built thereon a thorouchly medern generating 
station. The power house proper is entirely completed for the installation 
of 4 units having a total capacity of 320,000 kilowatts. The first unit of 
55,000 kilowatt capacity has beén in successful operation since Sept. 1 
1928 and the second unit of similar size since Aug. 1 1929. The third 
unit of 105,000 kilowatt capacity, covered by this financing, will, it is 
expected, be ready for commercial operation by Dec. 1 1930 and the re- 
maining 105,000 kilowatt unit is expected to installed and ready for 
operation some time in 1932. _The power station site combines the essential 
advantages of central location for the important loads to be served, abundant 
condensing water, and readily accessible coal.. 

The company has also built 4 high voltage electric substations and 2 
double circuit 132,000-volt steel tower transmission lines, extending from 
the company’s generating station to a point 24% miles east of Kewanee, 
Ill., a distance of appro ately 55 miles. These lines inter-connect, near 
Kewanee, with a similar line of the Illinois Power & Licht Corp., extending 
east to Seneca and inter-connecting there with a similar line of the Public 
Service Co. of Northern Illinois, which line in turn inter-connects at Juliet 
with the 132,000-volt super-power network of the Public Service Co. of 
Northern Illinois, which is inter-connected with the vast pool of power of 
the Commonwealth Edison Co. 

The company is now constructing on its right-of-way a 132,000-volt 
steel tower transmission line extending from Kewanee to Dixon, Ill., where 
it will inter-connect with a 132,000-volt line of the Illinois Northern Utilities 
Co., extending from Dixon to a point near Belvidere, where it inter-connects 
with 132,000-volt transmission system of the Public Service Co. of Northern 
Illinois, which in turn is inter-connected with the super-power system of 
the Commonwealtn Edison Co. 

The right-of-way is being acquired and it is planned to construct thereon 
a 220,000-volt steel tower transmission line from Powerton to the Crawford 
Ave. generating station of the Commonwealth Edison Co., thus t 
in the company directly with the Chicago District Power Pool. _The lino 
Commerce Commission has authorized an additional $10,000,000 of Ist 
mtge. bonds, which, with the junior money to be provided by the owning 
companies or their respective subsidiaries, will cover the estimated cost 
of the completed project. The station and transmission lines as thus con- 
ont YS seneseees a total investment of approximately $46,000,000. 
—V. 126. p. . 


Third Avenue Ry.—Fare Hearing Adjourned.— 

Supreme Court Justice Ellis J. Staley of New York has adjourned to 
Oct. 11 hearing on writ asked by City of Yonkers to prevent the Public 
Service Commission from taking ju ction of the case in which the 
Yonkers RR., subsidiary of the Third Avenue Ry., is seeking an increase 
in fare to 8 cents from 5 cents. Adjournment was agreed to by counsel for 
both sides.—V. 131, p. 2067. 

Union Electric Light & Power Co. of St. Louis.— 
Formal Hearing on Audit Planned.— 

A formal hearing on the audit of the company, recently completed the 
accountants of the Missouri P. 8. Commission, will be held in the of 
the Commission at Jefferson City, Mo., Oct. 22, it was announced on 
Sept. 27 by Chairman Milton R. Stahl of the Commission. 

his hearing was ordered by the Commission on its own initiative, and 
both the company and the legal department of the City of St. Louis were 
notified to attend it. It is for the sole consideration of the audit and to 
determine possibly upon a new rate base for the St. Louis division of the 
company. 

This audit, completed after more than two weeks’ work, shows total 
estimated original cost of the company to June 30 1929, to have been 
$54 ,696,410.93; estimate of materials and supplies on hand as of the same 
date, 1 aia and with an estimated cash working capital of 
$1,640, ; 

The audit showed, for the year ended June 30 1929, total operating 
revenues for the entire property of $20,310,858. with total opera 
expense, exclusive of depreciation, $11,981,142. _Deducting from this es 
mated depreciation of $1,545,500, dividends totaling $4,593,750, left a net 
income balance of $1,944,990 transferable to surplus. 

On the basis of the figures shown in the audit, the Sompeny has approxi- 
mated in returns on its property between 10 and 11%. his estimate, 
however, does not take into consideration the element of going value, 
which would be included in an appraisal made by engineers in arriving at 
rate base. (St. Louis ‘‘Globe-Democrat.’’)—V. 131, p. 2067. 


United Gas Improvement Co.—Philadelphia Reta Gas 
Rate Cut 5 Cents.— 

Philadelphia is to have a retail gas rate of 95 cents per 1,000 cubic feet, 
effective Jan. 1 1931. This is a reduction of 5 cents per 1,000 cubie feet 
from the rate now in effect. It will mean an annual savings to gas users 
of the city of $753,000. 

This announcement was made by Samuel M. Vauclain on Sept, 29, 
following a meeting of the Muricipal Gas Commission. 

Mr. Vauclain also stated that on Jan. 1 1931, the charge for gas md 
amps will be reduced to $22.70 each per year, from $25.50. This 
mean a saving, he stated, of approximately $102,000 annually to the 
city in the cost of street lighting. 

Under the terms of the lease between the City and the United Gas 


Improvement Co., which assigned the lease to its operating subsidiary, 
the Philadelphia Gas Works Co., the retail price of gas has been $1 per 


1,000. The price to the consumer is determined OF the actual cost of 
the service, which includes an annual rental to the city, an operat fee 
to the gas company and the expenditure of not exceeding $2,000, a 


year for betterments to the gas works Rropesty- my 

‘*We are pleased to announce,” Mr. Vauclain said, ‘‘that the gas works 
management has been able to effect substantial economy in the purchase 
of raw material and in operating methods, which together with an increase 
in consumption, makes ible the new retail rate of 95 cents a 1,000. 

In addition to Mr. Vauclain, Chairman, the Philadelphia Municipal 
Gas Commission is composed of Murtha P. Quinn, representing the city, 
and Conrad N. Lauer, representing the gas company. 

follows. there 


y 
The complete rate schedule which will be in effect Jan. 1 
being no change over the present pre except in the first b 
erM. 


P. Per M. 
Cu. Ft. Cu. Ft. Cu. Ft. Cu. Ft. 
WOME cmivanncex 50,000 COS Ns once neds 2,000,000 8. 
pS eae 50.000 OD.» FIORE cin o inte & 4% 2,000, 
, 7 eRe 400,000 Ge 16060. .<'ssees- 5,000 .000 
pO Se er 500,000 


-70 
heating rate of 75 cents a thousand cubic feet is 
type of service being supplied ba a separate meters. 
).—V. 131, p. 1567. ‘ 


In addition, a house 
in effect, this 
(‘Philadelphia Financial Journal.’ 
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United Light & Power Co.—Earnings.— 
For income statement for 12 months ended Aug. 31, see ‘“‘Earnings 
Department”’’ on a preceding page.—V. 131, p. 1715, 1422. 


Washington Railway & Electric Co.—EFarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 131, p. 630. 


Western Union Telegraph Co.—Additional Contract.— 
See Phillips Petroleum Co. under ‘‘ Industrials’’ below.— V. 131, p. 2067 


Wilkes-Barre & Hazelton RR.—Sale, &c.— 

The depositing bondholders of Wilkes-Barre & Hazleton RR. accepted 
the offers of Markle Corp. as proposed in letter dated March 24 last 
(see details below). 

Non-depositing bondholders of ist coll. trust mtge. 50-year 5% gold 
bonds are entitled to receive as their pro rata share of the proceeds of sale 
of property pecees under the mortgage securing the same, the sum of 
$3935, provided the May 15 1929 and subsequent coupons are thereto 
attached, upon surrender of their bonds to Guaranty Trust Co. of N. Y. 

Non-depositing bondholders of coll. trust mtge. 40-year 5% terminal 
bonds are entitled to receive as their pro rata share of the proceeds of sale 
of property pledged under the mortgage secuirng the same, the sum of 
$56.63, provided the April 1 1929 and subsequent coupons are thereto 
attached, upon surrender of their bonds to Guaranty Trust Co. of N. Y. 

The bondholders committee in a letter dated March 24 
1930 to the holders of certificates of deposit for first collateral 
trust mortgage 50-year 5% gold bonds stated in part: 

The sale of the collateral pledged under the coll. trust mtge. securing 

our ponte toe held at the office of Adrian H. Muller & Son, N. Y. City, 

eb. 2 30. 

Your committee qualified as a bidder by depositing a certified check, 
and the collateral was bid in by Henry 8. Drinker Jr., counsel for the 
committee, on its behalf for $72,609. 

The property thus acquired consisted of the entire outstanding capital 
stock and nds of Wilkes-Barre & Hazleton Ry , the entire outstanding 
capital stock of Lehigh Traction Co., and a certificate of indebtedness of 
the face value of $140,000 of Lehigh Traction Co. 

Committee has organized a corporation under the laws of Delaware 
known as Wilkes-Barre & Hazleton Railway Corp., to which it has assigned 
its bid, together with all the deposited bonds, in exchange for the entire 
outstanding capital stock of the corporation, consisting of shares without 
par value, to be issued direct to the depositing bondholders in proportion 
to their pueanaing certificates of deposit on the basis of 10 shares for 

nd. 


each P 

The new corporation, Wilkes-Barre & Hazleton Railway Corp., further 
assumed all the obligations of the committee and agreed to reimburse the 
committee for all its disbursements. 

The new corporation tendered the deposited bonds to the trustee under 
the mortgage in payment of the bid, and also paid to the trustee cash in 
the amount of $18,505.27, being an amount s cient to pay the fee and 
expenees Ae the trustee, together with the distributive share of non-depositing 

olders. 

There are at present outstanding $1,900,000 Ist coll. trust mtge. 50-year 
5% gold bonds, of which $1,622,000 have been d ited with the com- 
mittee, and have been turned in on account of the bid. 

Holders of certificates of deposit for the Ist coll. trust mtge. 50-year 5% 

bonds, on surrender of their certificates to Markle Banking & Trust 

-» Hazleton, Pa.; Girard Trust Co., Philadelphia, Pa., or Guaranty 

Trust Co. of New York, N. Y. City, or on after March 24 1930, will be 

entitled to receive shares of stock of the Wilkes-Barre & Hazleton mime 
- in exchange for their certificates on the basis of 10 shares of suc 


for each $1,000 bond. 


Offer of Markle Corporation. 


Committee is clearly of the opinion that the further operation of the 
Wilkes-Barre & Hazleton Ry. would be unproductive, and that the choice 
lies between the scrapping of the road or its sale in its entirety to some 
other interest. 

Committee has had an appraisal made by Day & Zimmermann, Inc., of 
this property in an effort to determine how much could be realized from 
its sale in case the road should be abandoned. They report that in their 
opinion an immediate sale of the material and a y recoverable from 

e Railway company would bring approximately $165,000. If the liqui- 
dation of the 4+ ae oe were proceeded with ually, a larger sum ht 
penny be obtained, but this is problematical and would involve addi- 

nal expense. 

Markle Corp. operates mines in the vicinity of the Railway property, 
and is in-a position to utilize the railway and terminal properties to greater | 
advantage than any other interest by shipping coal over such lines. Ac- 
cordingly, Markle Corp. has offered to organize a new Delaware corpora- 
tion known as Wilkes-Barre & Hazleton ee? At which will offer to acquire 
from Wilkes-Barre & Hazleton Railway Corp. the entire capital stock 
and bonds of Wilkes-Barre & Hazleton Railway, in exchange for 3,750 
shares of 72.50 cumulative non-participating preferred stock (redeemable 
and ae posed e on liquidation at $52.50 per share) and 3,750 shares of common 
8 of Wilkes-Barre & Hazleton mee out of a total authorized capital 
of 8,500 shares of such preferred and 30,000 shares of such common stock. 
Markle Corp. has made a similar offer to Wilkes-Barre & Hazleton Ter- 
minal Corp. (which the committee for bondholders under the Wilkes-Barre 
& Hazleton Terminal mortgage organized to take over the securities Geases 
under that mortgage) to acquire the entire stock and bonds of ilkes- 
Barre Terminal Railway in exchange for 3,750 shares of such preferred and 
3,750 shares of such common s of Wilkes-Barre & Hazleton Corp. 

Each of these offers is contingent on the acceptance of both, and in the 
event that they are accepted, Markle Corp. agrees to purchase from Wilkes- 
Barre & Hazleton Corp., at $50 per share, additional preferred shares, 





not to exceed 1,000, to provide a sum sufficient to pay off the indebtedness 
of Wilkes-Barre & Hazleton Railway Corp. and Wilkes-Barre & Hazleton 
Terminal -, representing the amounts borrowed to put through the 
reorganization under both mortgages. In such event, Markle Corp. will 
also agree to loan to Wilkes-Barre & Hazleton Corp. an amount for work- 
a fe ital not to exceed $20,000. 

nder this offer the depositing bondholders would receive the preferred 
stock of Wilkes-Barre & Hazleton Corp., pro rata, representing an aire 
gate of $187,500, or $22,500 more than the present value of the es 

arre & Hazleton Ry. property, as appra by Day & Zimmermann, 
Inc., and would further receive common stock to an amount which, when 
added to the common stock received by the Terminal bondholders, would 
amount to 25% of its entire common stock. 

In case Markle Corp. can make a success of the combined Railway and 
Terminal properties and utilize them profitably in the transportation of 
its coal, the ndholders should receive a return on their common stock 
as well as on their preferred stock. On the other hand, if the proposed 
enterprise is unsuccessful, the Railway and Terminal properties can be 
opapeet for an amount which will realize to the bondholders, by reason 
of their holdings of preferred stock, substantially the present realizable 
value of the properties. 

If the Markle Corp. offer is accepted, then Wilkes-Barre & Hazleton 
Railway Corp. will retain only the stock and certificate of indebtedness 
of Lehigh Traction Co., which it will further operate or dispose of as seems 
advisable; you will retain your stock in the Wilkes-Barre & Hazleton Rail- 
way Corp. and will receive in addition, under the offer, your pro rata 
share of the preferred and common stock of the new Wilkes-Barre & Hazle- 
ton Corp.—V. 130, p. 1655. 


Winnipeg Electric Co.—Ezperimental Fare Schedule.— 

The s:uuicipal aud fublic Service Board of Winnipeg, Canada, has 
announced a new experimental street car schedule, as requested by the 
company, which will become effective Cct. 6. The cash fare will be 10 
cents or two tickets for 15 cents, except between 9.30 a. m. and 12 a. m. 
when the cash fare is 5 cents. Weekly coupon permits will be issued with 
12 attached tickets for 75 cents, or with seven tickets for 50 cents, with 
the privilege of using the coupon after tickets are used at 5 cents a ride. 
Children under 16 may receive eight tickets for 25 cents, or the cash fare 
will be 5 cents.—V. 130, p. 2773. 


INDUSTRIAL AND MISCELLANEOUS. 


Lead Price Reduced.—American Smelting 
of lead 15 points to 5.35 cents a pound. ‘ 

Five-Hour Work Da 
Labor to fight for a 


Wall St. Journal,’’ Oct. 1, p. 21. 


lve-hour day and 
N.S “Sie 


eight hour rate and high 


er. . 2, p. 25 





& Refining Co. reduced the price 


Urged.—Metal workers ask American Federation of 
a GY: week with pay at the 
es, . 25. 


aaa enn eae 


by the general strike of women’s tailors and custom 
lated Sept. 27 to the union strike demands. The union d 
weekly wage increase. 


a aay utilities and oils leading in amounts. 
Ficet Corporation Will Drop 700 Men.—700 


= + &- is made possible by the continued sale of ships. 
: Pp 


trades during 1929—Bricklayers averaged 
$1.635. p. 1964. 

to $12,700,337— 
month total shows decrease of $10,916,348, p. 1969. 
strike at Danville (Va.) Cotton Mills—Workers seek Federal intervention 
for settlement before walking out of plants, p. 1971. 


Dozen Dress Shops Yield to Strikers.—A dozen Fifth Ave. shops affected 
dressmakers, copies 
a 


7 


Y. “‘Times,’’ Sept. 28, p. 17. 
on the Exc 
““Times,’’ Oct. 2, 


$4,594,486 ,608.—All 5 2 
|e ae 
of the Merchant 


——ores 

Fleet Corp. are to be discharged in next few months. The cutting down of 
N. Y. “Times,” 

51 


ters Covered in the “Chronicle” of Sept. 27.—(a) ““Back to Work” fete 


Stocks Last Month Lost 


at 


held at Camden, N. J.—.City declares holiday as RCA Victor Co. increases 
force from 4,000 to 22,000, p. 1960. 
week—New Jersey order will affect 1,000, p. 1961. 
income shows continued improvement in calendar year 1929, p. 1961. 


(b) Standard Oil workers on five-day 
(c) Nation’s gross farm 


(d) Bricklayers and plasterers received highest hourly wage in buil 
$1.65 an hour—P 

e) Canadian pulp and paper —— in August amounted 
ecrease of $4,700,000 from August last year—Eight- 
(f) 3,800 vote to 


(¢) Offering of $50,- 


,000 Argentine Government 5% treasury notes, p. 1985. (h) Receiver 


of North Dakota Bank upheld in suit against bank stockholders in South 


Dakota—Right to enforce double liability provided in statute of North 
Dakota sustained, p. 1997. (i) Higher capital asked for Maine Trust 


companies—State bank commissioner requests legislature to increase both 


Minimum and maximum, p. 1998. 


Abbotts Dairies, Inc.—50c. Dividend—Stk. Distribution. 
The directors recently declared an initial quarterly dividend of 50 cents 
tod % i on the new common stock, payable Sept. 1 to holders of record 

ug. 26. 

The directors and stockholders in July last authorized the issue of 200,000 
additional shares of no par value common stock and ordered same to be dis- 
tributed to the common stockholders pro rata according to their holdings. 
New stock certificates were ready for delivery about Sept. 1 1930, were 
delivered upon the surrender of the certificates held. Such new certifi- 
cates are for five shares of stock for each one share held. The distribution 
was made to stockholders of record July 31 1930. 

Prior to the above action, the company had outstanding 50,000 common 
shares of no par value. 

pi Girard Trust Co., Philadelphia, Pa., is transfer agent.—V. 126, 
Pp. 580. 


(J. D.) Adams Mfg. Co.—Earnings— Dividends .— 

The co. reports that net earnings for the first 8 months of 1930 were in 
excess of dividend requirements on the common stock for the entire year. 

The directors have declared the regular quarterly dividend of 60c. per 
mare = the para stock, payable Nov. 1 to holders of record Oct. 15. 
—vV. » p. 631. 


Advance Rumely Co.— Meeting Postponed.— 

The special meeting of the stockholders called for Sept. 29 to vote on 
changing the company’s financial structure was postponed to Oct. 15 
Proxies for the 15.000 additional shares of stock necessary for the holding 
of a meeting will be had by that date, Vice-President A. H. Berger an- 
nounced .—V. 131, p. 1567. 


Affiliated Products, Inc. (Del.).—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 40c. per share 
pea et ga payable Oct. 3 1930, to holders of record Oct. 2 1930. 
—V. 131, p. 5 


Alabama Fuel & Iron Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the common stock. The last quarterly distribution 
of 1% % was made on this issue on July 1 1930.—V. 106, p. 711. 


Alloy Steel Spring & Axle Co.— Defers Class A Div.— 
The directors have voted to defer the quarterly dividend due Oct. 1 
on the $1.40 cumul. div. class A stock, no par value.—V. 128, p. 887. 


American Can Co.—Exzira Distribution of $1.—The diree- 
tors on Sept. 30 declared an extra dividend of $1 per share 
and the regular quarterly dividend of $1 per share on the 
outstanding $61,849,950 common stock, par $25, both paya- 
ble Nov. 15 to holders of record Oct. 31. On Dec. 2 1929 an 
extra dividend of $1 per share was also paid (see V. 129, 
p. 2859).—V. 131, p. 790. 


American Eagle Aircraft Corp. (Del.).—To Reduce Capi- 
talization and Create Bond Issue.—Pres. E.. E. Porterfield Jr., 
Sept. 13, in a notice to the stockholders, says in substance: 


The company has had in progress for some time, plans to accomplish 
the following aims: (1) Expansion of the company’s activities to include 
all the profitable phases of the aircraft industry, thus making it an in- 
dependent unit; (2) reduction in manufacturing and sales Costs; (3) 
achieve certain economies in taxes; (4) strengthen the company’s position 
in the aircraft industry, and (5) improve the marketability of the com 
pany’s securities. 

In order to carry out the above purposes, the directors have prepared a 
proposal which may be summarized as follows: 

It is proposed to reduce the present capitalization of the corporation 
from 2,000,000 shares of no par value common stock, to 200,000 shares of no 
par value common stock, by exchange of one share of new stock for 10 
shares of the old. ; : : 

At the same time, it is proposed to authorize a debenture bond issue of 
not to exceed $500,000 in the form of Ist sinking fund 15-year 614% de- 
benture bonds. ‘ mr eg : 

With the execution of the foregoing proposal the new capitalization of 
the company would be as follows: 

Authorized. | 
100,060 shares. 
None. 


200,000 shares no par value (new) 

$500 ,000 bonds sea 
It is proposed to give each holder of new stock the privilege of utilizing 

one-half of his new stock to apply on the purchase price of the bonds. 


Outstanding. 





If a holder has 100 shares of old stock, he would receive 10 shares of new. 
Five of his 10 shares will be accepted by the company at the prevailing 
market price toward the purchase of a $100 bond, and the balance is to be 
paid in cash at the time of the exchange. Thus, if five of the new shares 
have a market value of $7.50 per share, a cash deposit of only $62.50 will 
be required in order to obtain a $100 bond. Higher market prices for the 
stock would naturally decrease the required cash deposit. Larger or 
smaller deposits can be figured in the same proportion. Or, if stockholders 
desire, they can purchase the bonds for cash outright, retaining the full 
amount of stock. 3 

The remaining five shares of stock can be held for speculative purposes. 
The stock surrendered by the stockholder reverts to the treasury. 

We believe it would be best for each stockholder to retain at least half 
of his present stock. However, if any stockholders desire to exchange more 
than one-half of the stock they now hold, for bonds, it will be accepted 
on the purchase price of bonds, provided that at least one-half of the 
purchase price of each bond must be paid in cash. The balance may be 
paid for in stock at the prevailing market rate. 

The company will covenant to set aside a sinking fund monthly for the 
purpose of retiring the bonds at or before maturity. 

The company will covenant to set aside for sinking fund purposes 1% 
of its gross sales for each $100,000 or fraction of said bonds issued or out- 
standing. Payments are to be made to the sinking fund monthly, and by 
the operation of the sinking fund, bonds of this issue wi!] be purchased at 
the market and retired each year. r 

As further security, the company will covenant that so long as aby 0 
said bonds remain unpaid, it will not mortgage, or permit to be mor 
(except for purchase money or renewals) directly or indirectly, any plant 
or real estate now owned by it or hereafter acquired. . 

It is the intention to issue these bonds only as the proceeds are needed 
to carry on the business of the company.-——V. 131, p. 2068. 
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American Glue Co.—To Ratify Sale of Glue Business and 
Vote on Liquidation.— 

A special stockholders’ meeting will be held Oct. 11 for the purpose of 
voting on the following matters: 

1.—To ratify and approve the execution and delivery by the American 
Glue Co. of a contract of sale with Richard Wilhelm, to cha the name of 
American Glue Co. to Eastern Equities Corp., or some similar name and 
make such amendments to the agreement of association and articles of 
organization as may be necessary or desirable to accomplish such change 
and to amend the by-laws by the repeal of section 7 of article 4 which fixes 
the date of payment of common dividends. 

2.—To authorize the president and (or) treasurer and (or) any vice- 
president of the company to modify or cause to be modified the terms of 
contract of sale and supplemental agreement in such respects as such officers 
or any of them may deem proper or necessary or for the best interests of 


company. 

3.—To see what action the stockholders will take with respect to the 
future policies of the company and its subsidiary companies, the disposition 
by sale or otherwise of all property and assets, the liquidation and ultimate 
dissolution of the company and subsidiaries, the tribution of the net 
assets of the company among the stockholders and the delegation to the 
board of directors and (or) officers of the company of full and complete 
authority in connection therewith. 


Commenting on the sale by the company of its glue 
business, name and good will to Richard Wilhelm of Go- 
wanda, N. Y., Pres. J. P. Lyman says: 


Ma. Wilhelm is a prominent re in the glue industry and a leading 
manufacturer of high-grade glue. is record insures that the high standards 
of plant maintenance, manufacturing methods and quality of products 

be maintained and that the manufacturing and operating policies which 
oo a the name ‘‘American Glue”’ a leader in the industry will be ad- 


acter and sales operations will continue as heretofore.—V. 131, p. 


American Machine & Foundry Co.—Exztra Divs., &c.— 

The directors have declared two extra dividends, one of 5 cents and the 
second of 20 cents on the common stock. The —- also announced 
an initial quarterly dividend of 35 cents per share, which places the stock 
on an annual basis of $1.40, equal to the $7 rate prior to the 5-for-1 stock 
split up. The quarterly dividend and the 5-cent extra dividend both are 
— Noy. 1 to holders of record Oct. 17 and the 20 cent extra dividend 

Payable Wec. 1 to holders of record Nov. 15.—V. 131, p. 1100. 


American Steel Car Lines, Inc.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
yartment”’ on a preceding page. 


Balance Sheet June 30. 





1930. 1929. Liabiltttes— 1930. 1929. 

Tank cars, office Accts. pay. (cred.) $9,018 $13,994 
furn. & fixts...x$2,072,302 $1,457,240/| Accrued interest on 

Cash in banks----_ 5,763 14, equip. certifs_-__ 23,129 12,281 

Cash in skg. funds 53,792 27 ,931 | Federal income tax i eee 

Accts. rec. (rail- Reserves........- 5,686 1,246 

roads & leases) - 12,803 15,048 | Div. on pref. stock .....- 6,125 
Accts. rec. (others) 613 38 | Equip. tr. ctfs.out- 
charges_- 6,330 4,703 standing (ser. A, 

. expenses _- 1,165 1,165 B, C, and D).-.. 1,507,000 1,092,000 

7% preferred stock -.-.--. 350,000 

Tot. (each side) _$2,152,774 $1,520,657 | Surplus.........- 2605 ,722 y45,010 





x After reserve for depreciation of $24,304. y Represented by 12,250 
no-par shares common stock. z Represented by 100,000 no-par shares 
having a book value of $556,013.—V. 130, p. 4243, 1656. 


American Sumatra Tobacco Corp.—Earnings.— 


























Comparative Balance Sheet. 








Assets— July 31°30. Dec. 31'29.| Liabilities— July 31'30. Dec. 31°29. 
Property account_$6,485,728 $6,632,602 | Preferred stock. - .$2,008,212 $2,008,212 
Investments ____-_ 70.524 41,250 | Common stock... 5,000.000 5,000, 
Ore stocks inv., &c 1,710,093 2.024,051/| Capital surplus-_--. 4 G 
8 RE ee ae 489,232 379,350 | Reserves for insur- 

Notes receivable __ 60.429 20,321 ance & sundries. 217,123 164,723 
Accts.receivable.. 614,023 436,681 | Purch. money obli- 
Deferred chgs gations... .-..-- 50,000 75,000 

operations... ___ 72,065 94,288 | Notes payable--_- ,000 ,000 

Accounts payable. 263,003 315,564 
Drafts in transit _. 75,998 59,326 
Taxes accrued - - .- 28.842 62,450 
Dividends declared -.--.- 120, 
Deferred earnings -~ See "gee wee 
Tot. (each side) $9,502,096 $9,628,543 | Earned surplus... 1,295,662 1,264,504 


—V. 131, p. 1898, 1259, 1100, 791. 


American Trustee Share Corp.—New Distributors.— 

This corporation sponsored by W. A. Harriman & Co., Inc., announces 
an agreement with Johnston & Ward, with offices in Montreal and 14 other 
Canadian cities, for the distribution in Canada of Diversified Trustee 
Shares issued by the American corporation. Johnston & Ward have 
memberships in the Toronto Stock Exchange, Chicago Board of Trade, 
Investment Bankers Assn. of Canada, Montreal Stock Exchange, Montreal 
= a a are associate members of the New York Cur 
—Vv. > Be 3 


American Vitrified Products Co.— Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable Oct. 15 to holders of record Oct. 4. From 


July 15 1927 to and incl. July 15 1930, quarterly dividends of 50 cents 
per share were paid on this issue.—V. 130, p. 291. 


Amrad Corp.— Deposit Date Extended.— 
The Cincinnati Stock Exchange has been notified of an extension in 
time for the exchange of Amrad Corp. s ofr Magnavox m . 


8 to Nov. 30 from Sept. 30. The exchange basis is seven shares 0 
Magnavox for one Amrad share.—V. 131, p. 1100. 


Arkansas Natural Gas Corp.—Acquires Control of 


Louisiana Oil & Refining Corp.—An official announcement 
says: 


Honez be, Doherty & Co. announce the purchase of the controlling interest 
in the Louisiana Oil & Refining Corp. of Shreveport, La., for account of 
the Arkansas Natural Gas Corp., a Cities Service Co. subsidiary. 

The Arkansas Natural Gas Corp., through wholly owned subsidiaries, 
is a substantial producer of crude oil as well as natural gas and a large 
part of its producing Jeoeetty is located contiguous to the pipelines of 
the Louisiana corporation. 

The affiliated companies comprise a large integrated unit engaging in 
all phases of the oil and natural gas industry. The combined daily crude 
oil production, with several properties under proration, is in excess of 
13,000 barrels daily, and natural gasoline pant poe at absorption gasoline 
lants in excess of 31,000 gallons daily. atural gas sales of the Arkansas 

> tion exceed 115, ,000 cubic feet daily 

e Lo na corporation is one of the largest refiners in the Mid- 
continent field, and operates modern oil refineries at Shreveport, La., with 
daily capacity in excess of 25,000 barrels. 

The refineries at Shreveport are connected with the oil fields of North 
Louisiana and Arkansas by pipeline systems consisting of 165 miles of 


main line and over 200 miles of eherinn Sete. and these pipeline facilities 
have a capacity in excess of 16,000 barrels dail 


y. 

The manufactured products are marketed a. 154 bulk plants 

1,053 service stations and over 4,000 dealers located in Low 

ay Tennessee, Alabama, Texas and Oklahoma. 
The Acme Company, a wholly owned subsidiary of the Louisiana corpo- 

ration, distributes tires, tubes, batteries and accessories. The Louisiana 

pert aren ag pioneered the merchandising of tires, tubes, batteries and 


Exchange. 


y oil companies in the South, and the trade name and quality 
Years Ended July31— 1930. 1929. 1928. 1927. of the Acme tire is well and favorably known throughout the operating 
fit on sales___loss$535,611 $415,012 $759,092 $1,097,118 | territory of the company. The company oumrnies a large number of super- 
Gen’! & selling expenses_ 116,816 123,285 161,433 147,595 nega or re stations where any and all requirements of the motor- 
ts are supp ; 
Net operating profit _ _loss$652 ,42 291,727 597 659 949 523 It is unteecd that no changes are contemplated in the organization 
inperess a, net of " ere $ . soso and ag Spee: mong 4 the ae properties during the past several 
ene aoe 60,916 42,081 45,907 | years, continue in that capacity. 
Other ee of deduc’s 258,400 463,851 63,788 22,472 The Arkansas Natural Gas Corp., since the affiliation with the Cities 
ove 2: pes so 4%. a so * of tone foinmw 4 ye ont 
Totalincome-_-_-_-___- loss$394 ,02 16,494 703 ,528 ,017 902 ration for the calen year were $1, compar A A 
Provision for Fed. tax... ____-_ $50 000 ’ 69,500 1 a! yt 10 for the year 1928. Indications are that 1930 earnings will be substanti- 
- ally increased over 1929.—V. 130, p. 2585. 
Fee mpeme = -- - -somG304.026 $738.44 0904 08 5080 40 Armour & Co. (Ill.).—Livestock and Woolgrowers’ Groups 
m divs. (cash) 314,797 Siege eee Claiming Initiative in Getting Packers Consent Decree, Seek 
—— div. on ——. I 5 ele oy oy | io | = ee Modification ‘had 
_— renee 31.975 21.150 82.860 438+-- o The American F vag ne igvenock: a ag mg ond the Magjoual Woot 
Bala: surp loss$ rowers’ Association have a@ motion e Supreme Cou e 
Shs. fae ae Caan eas et $14,994 = $496,678 = $858,877 | District of Columbia for permission to intervene in the Packers Consent 
(mo par)___-_-__-_.- 216,300 216.300 175.000 175.000 , Decree case. They further asked permission to file a petition for a modifi- 
Earnings per share__-_ "Nil $2.94 $3.02 $4.9] | cation of the decree to permit the agua groups to engage in the retailing 
oo 2 “| Of meats and unrela’ commodities. Counsel for the associations gave 
Consolidated Balance Sheet July 31. | notice to other counsel that it would bring the motion to the attention of 
Assets— 1930. 1929. Liabilities— 1930. 1929. | the Court on Oct. 7, at which time, if the motion is over-ruled, permission 
Plants & oth.prov., Common stock-__x$2,884,000 $2,884,000 | will be sought to file a brief in support of the claim of the associations. 
incl. livest’ké&eq .$5,036,950 $5,130,222 | Acc’ts payable- --- 59,383 35,108 | The associations claim to have initiated the proceedings which culmin- 
Cash in banks and : Notes payable.... 620,000 -—.._.-- | ated in the decree, and later in the Packers & Stockyards Act, but aver that 
on hand-_-_-._.-- 167,401 125,757 | Drafts payable--- 28,667 12,489 ; the provisions in the decree prohibiting the packers from retailing meats 
Call and time loans Accr .payrolis,State | and unrelated commodities were inserted without their consent and against 
a ~~ SAD diez, 400,000| taxes, &c_.___- 43.663 52,225 | their will.—V. 131, p. 632, 478. 
5 vable__ " , egg eS Fed. i m rie. ge ee ,00f ° ° 
Notes recelvable.. 154-833 _ 112,808| Reserve tor eelf-in- 101,009 | Asbestos Corps, Ltd.—Protective Committee.— 
Acc’ts receiv. (less turance........ 41,595 27,729 A notice to the hofficrs of the Ist & ref mtge. 15-year 6% sinking fund 
res. for disc’t & Initial surplus.._. 2,132,565 2,132,618 | gold bonds due ‘Ja . 1 iG@4 says: 
doubtful ace’ts.) 538,634 1,030,916| Capital surplus... 2,533,847 2,576,781 “The corporasgon has defaulted n the payment of interest on its gen. 
Tobacco on hand. 614,083 182,514] Earned surplus... 667.023 1,370,550 | mtge. bonds, and in view of the possibil ty that a reorganization of the 
Crops harvested & corporation may become necessary, the below named, at the request of 
in process of har- holders of considerable amounts of the Ist & ref. mtge. 15-year 6% sinking 
vesting, at cost. 1,750.576 1,982,467 fund gold bonds, have agreed to act as a committee for the protection of 
Supplies. - -...--- 153,299 152,701 the interests of the bondholders of such issue. = 
Unexp. insur. and ‘‘Arrangements have been made with the Canadian Bank of Commerce 
Prepaid taxes_-__ 57,668 24,384 to act as ep eunary and to accept deposit of bearer bonds for account of 
Invest. in com.stk. the committee, as from time to time constituted under the deposit agree- 
of corporation... 337.296 50,641 ment mentioned below. Bondholders should accordingly deposit their 
—— bonds promrey at the principal office of the Canadian Bank of Commerce 
WE cid catvunt $9,010,743 $9.192.502! Total _....._.- $9,010,744 $9,192,502 | in Montreal, Toronto or London, England, or at the agency of the bank 
x Re 





presented by 216,300 shares of no par value.—V. 130, p. 2032, 138. 


American Zinc, Lead & Smelting Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of common stock (no par) on official notice of issuance in exchange 
for 200,000 shares of common stock (par $25) now listed. 


* Consolidated Earnings Statement Seven Months Ended July 31 1930. 
Net sales 





iE a an a aay dike boc din D ginko ee cmb dete ae $4,262,729 
Se ON iS se ea coi ciccs dacameséeste anand 3,613,209 
I Re a ee, oni eae eakeeMe $649,520 
i oo a os a came eckaebadiwe ab@eke 25,555 
ee EEE Ege OEE Se oe a Oe a ee ne $675,075 
Administrative, selling and other expenses__.-...-.---------- 179,763 
NE EES EET TREE SL ETE Saree ASE é 
ee ek aga ob wbbes mekp mee 204 367 
F i .  ccetiamwmonadweadiiketbinscecs stam 
PS Set citantrddhevadevnbstibubtidiabetdacEbee $272,144 
eB 5 Riese re eee pre 1,264,504 
TN en se ket Se ie east eee dm oes asa aes $1,536,648 
Dividends declared on preferred stock -__...-..-.------------ 240,986 
ee en ee cba nen webs Cbowinsechuqidvns $1 295.663 





| 
1 


in New York City. ; 

‘Registered bonds may also be deposited, subject to the same being 
eon oeavesns Site Seater bonds. ‘Transferable deposit receipts will be 

ued against deposited nds. 

Protective Commiitce.—A. B. Brodie, A. B. Colville, A. P. 8. Glassco, 
E. G. Hanson and R. W. Steele, with J. A. McQueston, 275 St. James 
Street W., Montreal, Canada, as Secretary.—V. 131, p. 2068. 


Aviation Corp. (Del.).—August Business.— 

Carriage of 5,882 passengers by American Airways, Inc., transport 
subsidiary of the Aviation Corp., during the month of August, brings the 
number of passengers using that company’s lines the first eight months of 
1930 to a total of 47.449. While the number of passengers carried in 
August was only 726 less than in July, there was a reduction of 32,131 
plane miles flown for the month. Decrease both in the number of pas- 
sengers carried and plane miles flown is attributable to the suspension of 
the St. Louis-Tulsa and HWouston-San Antonio passenger services. 

During the month of August there was an increase of 1,632 pounds in 
the amount of air mail carried, and a reduction of 2,742 miles flown in 
the mail service. "The mail revenue for the system as a whole showed a 
slight increase. 

‘rom Jan. 1 to Aug. 31, inclusive, American Airways flew a total of 
4,719,408 plane miles in scheduled mail and nger service. This is 
equivalent to 188.7 trips around the world. n 243 days, 19,421.4 miles 
were averaged daily in scheduled mail and passenger service. 47,449 

ngers were flown an average of 260.2 miles each, or an average over- 


night train ride. 387.2 tons of mail were and, g none of 
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this was in skage form, and f-guring 30 letters to the pound, 23,234,850 
Saad cent ake mail over the lines of American Airways since Jan. 1 
of this year.—V. 131, p. 2068. 


&- T.) Baker Chemical Co.—Div. Rate Decreased.— 


directors have declared a quarterly dividend of 7% cents per share 
on the common stock, pore Oct. 1 to holders of record Sept. 15. This 
compere ae y dividends of 30 cents per share previously paid. 
—v. Lp 2 


Beacon Participations, Inc.—Omits Class B Pref. Div.— 

The directors have voted to omit the quarterly dividend of 25c. per share 
ae y paid about Sept. 2 on the class B partic. pref. stock.—V. 130, 
DP. é 


Boston Metropolitan Buildings, Inc.—Earnings.— 


For income statement for 6 months ended June 30 1930 see ‘Earnings 
Department’ on a preceding page.—V. 128, p. 1560. 


Boston Personal Property Trust.—Larnings.— 


Por income statement for 12 months ended Sept. 15 1930, see ‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet. 





Assels— Sept.15’°30 Dec. 31 '29 Llabilittes— Sept.15’°30 Dec. 31°29 
U.8.secur.(litem) $97,813 $493,750) Capital & surplus_$4,993,338 $4,991,836 
Real estate secur. Accrued dividend, 

(13 items)... -- 417,628 425,963 exps. & taxes... Panel.  ssakan 
Publiie util. secur 

(14 items)... -- 1,202,683 1,027,863 
Railroad securities 

(11 items)... -- 1,277,372 1,266,184 
Industrial securit’s 

(24 items) -.--- 1,834,553 1,525,561 
Misoell. securities 

(2 items) ._..-. 203,924 203,924 
Sundry sec.(1 item) 1 1 
Se 40,762 43,590| Total (each side) $5,074,735 $4,991,836 





Note.—Aug. 29 1930 appraisal value of fund, $7,878,200; equal to $30.20 
per share.—V. 131, p. 118. 


Brewing Corp. of Ontario, Ltd.—Probable Acquisition.— 

The corporation has obtained an option, good for a month, on the con- 
trolling stock of Carling Breweries, Ltd. The Brewing Corp. accountants 
and engineers are now making an examination of the books and plante of 
Oarling Breweries, Ltd. If the option is exercised consequent on this 
examination, every stockhoider of the latter will be given an operant 
to exchange his shares for Brewing Corp. shares. (Toronto “ ncial 
Post."")—V. 131, p. 1718. 


British Type Investors, Inc.—Portfolio.— 

In a report sent to stockholders, company makes public the complete 
list of American and foreign stocks held in its portfolio as of Aug. 31 1930, 
which marked the close of the first half of its present fiscal year. The 
report, sent together with checks representing the 35th consecutive cash 
dividend payment made by this investment trust, shows holdings of 296 
different security issues. 

This list reveals a portfolio widely diversified among leading securities 
of the United States and Europe. A comparison with the last published 
list of holdings, sent to stockholders with the annual report, is interesting. 
It shows that the management has been accumulating stocks in a careful 
manner during the recent period of depression. 

The number of shares of each of the 146 domestic and 61 foreign issues 
held is given in this report. The holdings of the company as of Aug. 31, 
included 79,133 shares listed on the New York Stock Exchange, 12,292 
shares listed on the New York Curb Exchange; and unlisted, 5,120 shares 
of insurance stocks and 1,497 shares of New York City bank stocks. 

In addition to stocks, the report states, the portfolio contained $2,072,500 
ae value of bonds, comprising 89 domestic and foreign issues. Adding 
sin holdings to the 207 stocks gives a total value to the portfolio of over 


, ,000. 
Outstanding in the list appear holdings of the following issues: 
Allied Chemical & Dye Corp. General Foods Corp. 
American Can Co. General Motors Corp. 
American Telephone & Telegraph Co. Guaranty Trust Co. of New York. 
Atchison Topeka & Santa Fe RR. International Nickel Co. of Canada. 


senkers Trust Co. National Dairy Products Corp. 
Bell Teteshone Co, of Canada. New York CUeincral RR, 
Borden Co. Otis Elevator Co. 


Canadian Pacific Ky. 

Chase National Bank, 

Consolidated Gas Co. of New York. 
Drug, Inc. 

E. I. du Pont de Nemours & Co. 
Eastman Kodak Co. 

Electric Bond & Share Co. 

First Naticnal Bank of New York. 
General Electric Go. 

—V.131, p. 118. ¢ 


Pennsylvania RR. ] 
R. J. Reynolds Tobacco Co. B. 

Standard Oil Co: (Indiana). 

Standard Oil Co. (New Jersey). 

Texas Corp. 

Union Carbide & Carbon Corp. 

United States Steel Corp. 

Westinghouse Electric & Mfg. Co, 

F, W. Woolowrth Co, 























E, L.) Bruce Co. (Tenn.)—Earnings— _ 

ears Ended June 30— 1930. 1929. 1928. 
NSIS plone: SRL Oh a oe rae ,700,119 $7,974.676 $8,019,617 
ES ES a ae 5,306,828 6,400,623 6,624,185 
Operating expenses_______________-_ 905,472 954,622 1,086,295 

Operating profit............_... $487,820 $619,430 $309,137 
CL OS ERASE ae oy Capen 35,553 35,105 129,639 

I ely Ue $523 373 654,535 38,776 
Miscellaneous charges____________- 86,045 $604 O38 neat 
sc oe 51,500 64,500 42,500 

SIN oe ihe hc ie cou ass $385,828 $486,955 $396,276 

common stock outstanding 

SS Vos eis ghd ob wicce cca we oats 130,000 125,000 100,000 
Earnings per share___.____________ $2.17 $2.95 $2.70 

Balance Sheet June 30. 

Assats— 1930. 1929. Liabilities— 1930. 1929. 
Fixed - See y$1,953,403 $1,975,823| Preferred stock._.$1,475,600 $1.677,800 
Tim tracts.... 129,690 23,286 | Com. stk. & sur__x4,732,761 4,552,495 
Investments -.... 74,625 71,883 | Mtges. & purchase 
Inv. ins. & adv. to money oblig_... 180,000 180,000 

affiliated cos... 1,229,948 1,096,756| Notes payable.___ 1,600,000 350,000 
Emp. stk. subser_ 43,779 4,093 | Accts. pay. & acer. 8,393 58,760 
Receiv. (not cur.) 70,853 36,882 | Due to affil. cos..  . ...-. 1,674 
Prepayments -_-.-.. 96,480 84,379| Purch. money oblig —.___- 20,000 

Dudek veauet= 626,591 393,999 | Tax reserve.._._. 51,500 64,500 
Notes receivable. -_ 81,285 127,704 | Bal. due to officers 
Accts.rece vable.. 855,934 1,117,221 & employees... 45 1,556 
Other accts. rec... 10,141 8,282/ Accruals......... ee. 
Inventor es_--- -- 2,950,685 1,890,224 
Advance on lumber 

purchase. -_.._ 2,480 8,240 
Due from aff.l. co_ Dae: Genesee 
Notes received due 

from offering... "Faroe 
Due from officers 

& employees-__ 10,668 27,319 

ents... 22,367 40,695; Total (ea. side)_$8,086,391 $6,906,785 

x Represented oy. 130,000 no par shares. y After $1,975,238 reserved 

for depreciation.—V. 129, p. 2390. 


Bulova Watch Co.—Sales Increase.— | 
Ohairman Arde Bulova has issued the following statement: H 
Our earnings for the first nine months of this year will equal or exceed 
those of the same period of 1929. In both periods the company earned its 
proportionate dividend. Our last annual report showed earnings of $5.04 
on the common stock. Based on the volume of unfilled orders we now 
have on hand, there is every indication that this year’s sales and earnings 
will be the best in Bulova Watch Co.’s history and that we will do a lar 


er 
volume of business than any watch company in the Untied States. 
V. 181, p. 1425. 


pe an ge 8 


Canadian Internat’l Invest. Trust, Ltd.—Barnéngs.— 
For income statement for six months ended June 30 1930 see “Earnings 
Denartment” on a preceding page. 


The re states that the company’s assets consist of securities, cali 
loans Fo grid as at Aug. 31 1929 were divided approsimately as follows: 





Aug. 31— 
Ds e cnenddmideesebennnnatpaoonsanene 47.7 50.1 
Pompees , SAMA Med bnet Rbth tbe eeheneheame 15.1 11.7 
Dt. +s ptneddvabnhnebantpraakabashiinh aeatal 31.5 36.3 
CE OIL. cc victnandancosbnedaneaeaananiog 5.7 1.9 
100.0% 


100.0% 

The cash position of the company is said to be stronger than the per- 
centage quoted indicates, because a substantial block of Dominion of 
Canada earn anes inctuded. Mg Nag: re x ae and = reeantes 
as supplementary to call loans. e entire portfolio as cons 
Aug. aT last, snowed an average Ayer from cash dividends and interes3 
earned of 5.20%, compared with 4.76% a year ago. ‘ 

The unsatisfactory market conditions which have prevailed since October 
1929 are reflected in a smaller net increment in changes in investments, 
compared with those recorded a year ago, the figures for the two six- 
month periods being $15,048, against $54.633. The total investment re- 
serve accumulated from this source amounted to $138,626. 

The market value at Aug. 31 1930 of securities held, showed a deprecia- 
tion from the book value of 11.9% on the amount of capital employed 
This shrinkage was reduced to 10.7% on the basis of prices on Sept. 16 
reflecting the somewhat better market conditions prevailing since Sept. 


Balance Sheet Aug. 31. 














Assets— 1930. 1929. Liabtlittes— 1930. 1929. 
Cash & callloans._. $277,513 $116,524] Accounts payable- $500 $44,165 
Accounts received. - | eS aa eS ea ae 600,000 
Accrued interest - - 31,685 25,641 | Bond interest. - ~~ 41,606 ssenuaae 
Investments - ___- 4,843,029 3,705,035] Bonds-.-_-----.--.-- SA0RB08 _ dnence 
Deferred charges_. 119,025 7,304] Preferred stock... 2,000,069 2,000,000 

Common stock... 1,200,120 1,200,120 
Profit & surplus-- 51,726 10,219 

; EER $5,294,012 $3,854,504 PEs csoossed $5,294,012 $3,854,504 

—V. 130, p. 2398. 


Caribbean Sugar Co.— Modification of Readjustment Plan 
Dated Nov. 1 1929.— 


Over 97% of the 1st mtge. 15-year 7% sinking fund gold bonds have 
already been deposited under the readjustment plan, (WV. 129, p. 3477) 
thus practically assuring the consummation of the plan. 

At the time the readjustment plan was adopted, it was expected that con- 
ditions in the Cuban sugar industry would have been materially improved 
by the present time, and that the funding of interest charges and the 
new money provided for a A the plan would enable the pan pe | to carry 
over the period of depression. owever, since the adoption the plan 
prices for sugar have declined still further to quyronedunned low levels 
and for some time have been below cost of production. The committee 
has every confidence in the earning ay of the company under normal 
conditions, but it believes that substantial improvement in sugar prices, 
and therefore in the earnings of the company, cannot be anticipated with 
assurance in the immediate future. Accordingly, after careful consideration 
the committee has concluded that before the plan is carried into effect it 
will be desirable to make certain modifications therein to the end that the 
company's ability to maintain operations and keep its properties intact 
ne any prolonged continuance of the present depression may 

assured. 

The committee has, therefore, with the agreement of the National 
Shawmut Bank of Boston, modified the plan to provide for the postponement 
of interest on the bonds until Feb. 1 1934 (instead of Feb. 1 1931, as under 
the original plan), the bondholders receiving as before 7% prior preference 
stock to a par amount equal to the aggregate amount of the additional 
interest to be waived. The holder of the Crop Lien will waive interest on 
the debt secured by such lien until the same date, similarly receiving prior 
preference stock for the interest waived. The sinking fund provided for the 
bonds will be made contingent upon the earnings of the company beginning 
Jan. 1 1933 (instead of Jan. 1 1930, as under the origina) plan). 

In addition to the foregoing, in order to facilitate the financing of the 
seasonal requirements of the company for ‘‘dead season’’ expenses, &c,, 

rovision will be made so that the company at its election may provide 
‘or such expenses either through borrowings on crop liens as under the 
existing mortgage or by the issue of short-term prior lien notes, the total 
amount of such notes outstanding including any prior lien notes issued for 
new money as provided in the plan, not to exceed $700,000 at any one 


ts] 
Digest of Plan (As Modified). 

Company.—The plan may be carried out through the medium of the 
present company by the issue of additional securities by it and (or) the 
stanping of existing securities, or, in the discretion of the co ttese, 
through the transfer of the properties of the company to a new corporation 
or corporations to be organized under the laws of such jurisdiction as the 
committee shall determine, through the foreclosure of existing liens or 
otherwise 

Undisturbed Obligations.—The mortgage dated May 7 1928 upon appeest- 
mately 3,300 acres of the company’s property securing an obligation for 
$100,000 due July 1 1932 is to remain undisturbed. The equipment note 
secured by a lien upon sugar cars of the company in the amount of $22,525 
due March 1 1930 has been paid. 

New Prior Lien Notes.—Company will issue up to $700,000 new prior 
lien notes in respect of a like faco amount of new money to be provided by 
the National Shawmut Bank of Boston upon the request of the company. 
These notes are to be dated as of the date of the respective advances, are 
to mature within three years from their respective dates, are to bear interest 
at the rate of 8% per annum, and are to be secured so far as practicable 
by a first lien upon the properties of the company, subject only to the un- 
disturbed obligations and ranking prior to the lien of the existing Ist =. 

nds. In order to provide for dead season expenses and (or) for the 
manufacture, transportation and (or) sale of sugar crops, as specifically 
determined by resolutions of the board of directors of the company to be 
necessary for such purposes, the company may at its election, either (1)bor- 
row on crop liens as under the existing mortgage, or (2) issue notes above 
described, maturing within one year from date of issue and bearing such 
rate of interest as the directors shall approve; provided, haprever. that the 
aggregate principal amount of all notes issued, whether for new money 
dead season expenses or otherwise, at any one time outstanding shall 
never exceed $700,000. 

The Crop Lien.—The crop lien agreement of Oct. 8 1928, securing an 
obligation amounting at the present time to $694,556, is to be cancelled 
and the holder of such obligation has agreed to accept in exchange therefor 
a like aggregate principal amount of new Ist mtge. bonds, of the same 
class as or ranking equally with those to be issued to the bondholders, 
bearing interest only from Feb. 1 1934. The interest upon the obligation 
secured by the crop lien has been paid to Aug. 6 1929 and is to be waived 
for the period from Aug. 6 1929 to Feb. 1 1934. A par amount wi x 4 
preference stock hereinafter described equal to the face amount of the 
interest thus waived (calculated at 8%, the rate borne by the crop lien debt, 
—_ Jan. 1 1930 and at 7 {% thereafter) is to be issued to the holder of such 
oO ation. 

First Mortgage 15-Year 7% Sinking Fund Gold Bonds.—The holders of the 
$2,600,000 outstanding Ist mtge. 15-year 7% sinking fund gold bonds will 
forego the interest upon their bonds represented by the interest coupons 
maturing on Aug. 1 1929 and thereafter to and including the interest coupon 
maturing Feb. 1 1934. A par amount of prior preference stock equal to the 
face amount of the interest to be waived by the bondholders is to be issued 
in respect of such interest so waived. The sinking fund provided for the 
bonds is to be modified so as to be contingent upon the earnings of the 
company beginning Jan. 1 1933 and so as to be made applicable in the first 
instance to the retirement of the prior preference stock hereinafter described 
Ss the redemption thereof at par and accrued dividends. In the discretion 
of the committee provision may be made for the issue in the future, in 
respect of the acquistion of additional properties, of additional bonds 
ranking equally with the bonds to be issued under the plan, upon such 
restrictions as the committee shall approve. Except as af and for 
the interposition of the new lien to secure the prior lien notes and the issue 
of bonds in respect of the debt secured by the crop lien, the position of the 
holders of the Ist mtge. bonds will remain unchanged. 

New Prior Preference Stock.—The company will create $1,131,100 author- 
ized par amount of new prior preference stock consisting of 11,311 shares 
(par $100). Said stock is to be issued to the holder of the existing obligation 
of the company secured by the crop lien and the holders of the existing 
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ount of the interest waived 
erence 


etermined by the 
Participation )~4 the Plan.—Over 97 % of the oy ee ey 
mtge. h already been Copetied © under the deposit agreement 
All lst mtge, bonds which have heretofore been deposited under the deposit 
agreement and which shall not be withdrawn from deposit as a 
therein within 20 days after the first publication by the committee of 
= of the modification by the committee of the plan, shall become parties 


plan. 
wal holders of Ist mtge. bonds hereafter depositing the bonds under the 
plan. 


modified ae will expire Oct. 1 1930 unless extended by the committee. 
The positaries are the Bank of America National Association, 44 
Wall 8t., ‘New York and Bank of wad National Trust & Savings Associat ion, 


1 Powel) St., San Francisco, C 
Comenties —Orville H. Tobey, gCeeemen, Edward Leimert; Howard P. 
George H. Bunker an seores K. Livermore. Cravath “& a 
Struve Hensel, Secretary, 1 road 


dorff. Swaine & Wood, Counsel, 
8t., New York, N. Y. 
The National Shawmut Bank of Boston owns or controls over 69% of 
the outstanding preferred stock and over 80% of the outstanding common 
stock and is the owner of the debt secured by the crop lien of the compan 
The National onan Bank confirms ny it has 4-9 to the m 


cation and has th the committe to co-operate in carrying the plan 
as 60 modified into effect.—V. 129, p. 3477. 


Carling Breweries, Ltd.—Option on Control.— 
See Brewing Corp. of Ontario, Ltd. above.—V. 130, p. 4247. 


Celotex Co.—Reorganization Becomes Effective.— 

Sufficient common shares having been deposited under the five year 
voting trust, the plan for hk | reorganization of the company is now in 
Gray : it was announced on Oct. 1 by 8. Mott, T. A. Burt, and W. 8. 

oa -. voting trustees. More than a majority of the common stock has 

posited, according to the trustees. 

“Teneperer _votin trust certificates of the Company are listed on the 
New — xchange. Common shares of the company may be 
forwarded to Re Kanover Bank & Trust Co., New York City, for 
deposit under the voting trust.—V. 131, p. 2069. 


Central Aguirre Associates.—O uiput, Earnings, &¢.— 

This company produced more than 125, tons of sugar in its three 
mills in the fiscal year ended July 31 last, an increase of more than 47,000 
tons over that turned out in the previous year. 

Net income approximated $1, ,000, after depreciation and taxes, and 
was equal to almost $3 a share on the 713,428 shares of no par common 
stock outstandin This compares with $300,281, after charges, in the 
year ended July i 1929, equal to 41c. a share on 720,000 shares of no par 
common then issued. 

The company paid out about $1,050,000 in dividends last year so that 
net income shows a margin of almost 80% above actual requirements. 

With the improvement in net income, the company also bettered its 
financial status. It has no bank indebtedness on July 31 last, whereas 
such borrowings a year earlier totaled $2,000,000.—V. 129, p. 3956. 


Century Ribbon Mills, Inc.—Balance Sheet June 30.— 
Assas— 1930. 929. Lia t.tlics— 1930. 1929. 
Saeele eq., &¢..y$2, oat 623 $2, 185, 491 | Preferred stock--_$1,296,100 $1,387,500 
Investments 2,700 2,700 | Common stock. - .x2.536.814 2.536.814 

Note payable 
Acceptance against 
letters of credit. 
Accounts payable 
Cent.fact.cred.bal. 


Nc tes & aocts. rec_ ; ,695, 279 
Inventories 1,663,422 
Oth. curr. assets. 9,165 
Prepaid expenses __ 26,058 


133,310 
27,909 
435,975 
791,318 872,563 


$5,926,426 $6,364,660 
y After deducting 








ie 426 $6,364,660 
«x Represented by 100,000 shares of no par value. 
reserve for pot Ang —V. 131, p. 1101. 


Checker Cab Manufacturing Corp.—Listing, &c.— 


The New York Gooets Exchange has authorized the listing of 83,447 

itional of common stock tg Par value) as follows: 658, ‘447 

shares upon official notice of br Samay ange for all the capital 

Pa. >, consieting of 500 shares 

shares of common stock (no 
shares, or any part ro upon not; 

m time to time, pursuant to em Pet bonus plan, making 

total amount of common stock applied for 458,477 shares. 


Authority for and Purpose of Issue. 
On J 29 1930 the ation purchased oe A wy 1,442,000 of 6% 
a carne ~ April 1 1 of Parmelee Lay 
portation shares of common te aul warran or 
ed purchase ~-b Bs! 425 got ¢ the common stock a the corporation, 


ereby y, increasing re holdings in the tion, which had previously 
consisted of the 10,000 shares of the soclread stock acquired at ite in- 


ception. B also acquired an a to purchase 25,000 shares of the common 
stock of the corporation, which option was assigned to this corporation 


for a See consideration. 
ted a step in the policy of the 





The above transaction represen 
to establish connections with taxicab-operating upeninn. 
game end in view, at a meeting of the directors held Sept. 5 1 
action was d taken, subject to approval by soanceas, authorizing 
the issuance 58,447 shares of common s in exchange for all of the 
capital gen f * Motor Cab Transportation Co. At the same meeting 

> i a to, the a ag by stockholders, the tra sfer 
Motor Gab Transportation Co. if and when 
acquired , together with $1, rye 000 6% sinking fund convertible debentures 
due April 1 1944 of Parmelee Transportation Co., 10,000 shares of the 
preferred stock (par $100) of said company, and options and warrants for 
the purchase of 118,425 shares of the common stock of said company to 
Parmelee Transportation Co. in exchange for 422,787 shares of the common 
stock of Parmelee Transportation Co. 

The directors of Parmelee Transportation Co., at a meeting held on 
Sept. 9 1930, authorized the issuance of 422,787 shares of its common stock 
to Checker Cab Manufacturing Corp. in exchange for said stock of Motor 
Cab Transportation Co. and said debentures, preferred stock and options 
and warrants to purchase common stock of Parmelee Transportation Co. 

The directors of the corporation Sept. 5 1930 likewise adopted, subject 
to the approval of the stockholders, a plan whereby an amount not to 
exceed 10% of the net earnings of the corporation after first setting aside, 
as exempt from such amount, an amount of earnings equalt o 7% on the 
average amount of capital and surplus (exclusive of good-will and in- 
tangibles) employed in the business in each year, shall be set aside annually 
for distribution among those employees who, in the judgment of the board 
of directors, have contributed most to the success and profits of the cor- 
poration in that year. The purpose of such distribution is to attract to 
the corporation and hold in its employ men of broad _ experience and ability 
and to supply these men with an incentive toward the attainment of the 


30, corporate 


directors a 
of all of the on 





highest possible efficiency in the conduct of th of 

tion. In order to give further effect to this poley and 

employees with the stockholders of the corporation in its business, the 

directors authorized, subject to the approval of the stockholders. =a 

issuance of up to 25,000 shares of th © common s' gr bate od ee FY 
- above distribution in rege stock at the valua' he 

The plan of bonus distribution is to ao 
with ss = et features relating 


tinuation of emplo aa length of servi &c., as the 
etermin 


od d e. 
Meter Cab Trans 
ber 


board rr ae ae 
tockholders on Sept. 25 approved the foregoing 


tion Oo. was incorporated in Delaware in No- 
e beginning of the year 1930 it corues. Sas 
several small fleet o eae 
and The Bronx, N. Y. and thas. expanded 
these operations until it now operates 2,050 cabs, Which the largest fleet 
in the city. The company has a complete tion » be —— 
and maintenance of taxicabs, with t central oe 
garages located at various points in the cltee” ‘All = 5 
on leaseholds —— one pro wh is owned in fee 
statements of th otor Cab poration Co. see that company, — 
For income statement for 6 months ended June 30 1930 see ‘‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet June 30 1930. 
{Adjusted to give effect as at ae a to the 
above, including the ena 60 i he makin 
loan in the amount of in We. 
pron weg of $1, bin of deben tures, 23, 
common stock ase warrantsfor the 
common stock o Fras Transportation 
additional shares of common stock for the 
standing stock of Motor Cab Transportatio 
a nominal consideration of an coves to purchase 2 
stock of iy ae ation Co.; (4) the ee of all the stock of 
Motor Cab Tr: ion Co. together with $1,442,000 of debentures 
$1,000,000 of pr lsred sock ca camunée e ‘Durchase warrants and 
option for the purchase of 118,425 shares of common stock of P 
Transportation Co. for 442,787 shares of common stock of that company.] 
Assets— Thabtlities— 
Cash on hand and in banks__ Notes payable 
Notes receivable Accounts payable & accrued 
liabilities 


transactions described 
of an ee sor me bank 
th the acquisition the 
shares of common et he 


the acquisition for 
shares of common 


$427,067 


000 Capital : stock 


Plant and equipment 

Investmencs at cost 

Prepad -xp. and def’d charges "137, 563 

atne deposits 28,190 

Good- vill Total (each side) 
x Represented by 433,447 shares (no par value). 


J.A. Sisto & Co. not Company’s Bankers.— 

Morris arkin, President, issued the following statement ago 
of Se 2 Sisto. & Co. withdrew as bankers of Checker Cab Mfg. Corp. at 
annual meeting in July and have had no banking connection with com 
since that time. The transfer books of the corporation show that 
Sisto & Co. and interests identified with them on Sept. 16 
than 11,000 shares of Checker mage in their names. 6 time ago 
ef ey, also hs ae i holdings in Parmelee Transportation Oo."— 

Dp. 


Chrysler Corp, Detroit, Mich.—Business Expanston.— 
In a letter to the stockholders accompanying checks tor the third 
dividend, mailed on Sept. 30, Chairman Walter P P. ao Points out 
that “the groundwork being la laid for the expansion of the company’s 
business among commercial car users on principles of service to them 
be 3 represent an promt Md hay aa to the commercial car market." 
Mr. er states: e market for commercial cars here and abroad 
offers a wide and fertile field. In order to develop this business on a 
sound basis, the company, soon after the Dodge p ase, und an 
exhaustive study of commercial car yo ey with a view of revising 
the then existing Dodge Commercial trucks mila ttle a complete line, 
—_ y adapted to the s ic needs of muni ities public utilities, 
lroads, contractors and builders, cmmufactertar, 4 tributing and ser- 
vice corporations and farmers and retail merchants, — in fact all truck 
and commercial car requirements embracing all body types in capacities 
of %-ton to 5 tons. As a result of these studies, a new d 
created in the Dodge truck division under a director of vocational research 
to ——— in co-ordinating the engineering, production and sales efforts of 
openy with the actual] and peculiar needs of truck users in various 
usiness. 
ese Chrysler-built trucks, busses and coaches enable the company 
~~ ao first time to offer a line of commercial cars complete and adequate 
for every business Pape just as Ohrysler-built passenger cars mect every 
need for individua tion 
“In this connection, it may be ‘interesting to the stockholders to poe 
out that the first half of _ ear the company’s uction got 
automobiles amounted to er percentage of the total a 
business (exclusive of ora) than n the same period of either 1929 or Se 
With the resumption of business activity, it may confident 
that the company’s new commercial car policy will contribute su 
stantially to its steadily improving position in the automobile industry.” 


September Shipments Lower.— 

——_ 4 Chrysler built passenger cars, trucks, buses, motor coaches 
and taxicabs Bepieriber amoun to 15,736, as ‘compared with 18,149 
in August ea 37,985 in September 1929. 

Retail deliveries of Plymouth cars are running at about 95% of Goliveris 
@ year ago and are well above the 1928 figures for September. Plymouw 
retail deliveries for September were only 33 Zo below the peak fale tes wi 7 
the current year, wherens the usual seasonal ecline runs between 40% and 
50% from the peak of the year. 
ae anetes total number of Chrysler motor cars in dealers’ field stocks 

. 30 was considerably lower than at the same date in any of the 
a four years.—V. 131, p. 1719, 1570. 


Claude Neon Electrical Products Corp., Ltd., Los 
Angeles.—Larger Cash Dividend—2% in Stock. 
The directors have declared a quarterly dividend of 35 cents per share 
the common stock, placing it on an annual dividend basis of $1.40, equines 
oi previously . ane a 2% semi-annual stock dividend, againt 3% six mon 
The regular preferred dividend of 35 ome was also declared. 
dividends are payable Jan. 1 to holders of record Dec. 20.—V. 131, p. 1261. 


Commercial Credit Co., Baltimore.—Acquisilion.— 

The company on Oct. 1 announced that the stockholders of the Oredit 
Alliance Corp. owning 91% of the class A and common stocks of that 
corporation had deposited their stock with the New York Trust Oo. in 
acceptance of the offer dated July 22 for an exchange of common stocks. 
The exchange of stock will be made on or before Oct. 31. 

The Commercial Credit Co. has arranged for the remaining Oredit 
Alliance stockholders to have the privilege of accepting the same offer 
by depositing their stock with the depository on or before Oct. Stock 
so deposited will be exchanged for Commercial ser” seeds on or before 
Nov. 15. (See also V. 130, p. 3719.).—V. 131. p. 


Conley Tin Foil Corp.—Stock Off List, ke. —_— 

The capital stock was stricken from the list of the New York Stock Ex- 
change on Sept. 30. 

On and after the latter date, the company will pay a final liquidating 
dividend of 58% cents per share upon surrender of certificates.—V. 131, 
p. 2070. 


Consolidated Dairy Products Co,, Inc.—Omits Div.— 
The directors have voted to omit the qpertery dividend ordinarily pay- 
able about Oct. 1 on the capita) stock. he last quarterly distribution of 
50 cents per share was made on July 1 last. 
Sales and’ earnines for the first eight months were substantially the same 
as in the corresponding period last year, but in view of current business 
conditions decided to pass the dividend.—V. 130, p. 1466. 
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Continental Baking Corp. &*Subs.).—Zarnings.— . 
For income statement for 12 and 37 weeks ended Sept. 30 and . 13, 
rcpt eae see “Earnings Department” on a pr g page.—V. 131.p 


Continental Motors Corp.—Resignation.— 

R. W. Judson has resigned as Chairman of the board and as a director. 

An official of the company states that in September production schedules 
were increased somewhat and several new customers, mostly in the indus- 
trial field, were added.—V. 131, p. 120. 


Credit Alliance Corp.—Deposits.— 
See Commercial Credit Co. above.—V. 131, p. 634. 


Cudahy Packing Co.—Estimated Sales, &c.— 

Earnings for the current fiscal year should be substantially better than 
in 1929 on the basis of present estimates, said Chairman Cudahy. The 
fiscal year ends about Nov. 1. 

‘Our total physical volume of sales will be about the same as a year 
ago,”’ he said, ‘‘and although dollar sales will be less due to lower com- 
modity prices this year, our net result will be better beeause economics 
effected will substantially counterbalance current low prices. In addition 
inventories are the lowest in several years, and supplies of livestock have 
not been so heavy as last year. We are on a good merchandising basis, with 
trade holding up satisfactorily. Prices of both livestock and meat pro- 
ducts have been steady on the whole. The severe decline in prices which 
occurred during 1929 was not experienced this year. 

*‘New merchandising conditions in meat packing brought about by the 
chain stores have been met with Caereawed sales to the chains to com- 
pensate for reduced sales through other retailers.”’ 

For the year ended Nov. 2 1929, the gross sales were $267,960,185 and 
net profit after all charges $2,512,850, equal after preferred dividend re- 
quirements of $578,525 to $4.13 a share on 467,489 common shares out- 
standing.—V. 129, p. 4135. 


Davis (Cotton) Mills, Fall River.— Merger Approved.— 

Approval of the terms of purchase offered the two mills by the General 
Cotton Corp., newly formed holding company, was voted on Sept. 24 at 
special meetings held by the stockholders of the Davis Mills and the Lincoin 
Manufacturing Co., Fall River. 

During the brief discussion at the Davis meeting, Frank L. Carpenter, 
Treasurer of the General Cotton Corp., said that he knew little about the 
future plans of the new corporation, with which are associated Homer 
Loring of the United States Merchants & Manufacturers. Inc., Malcolm 
B. Chace of the Berkshire Fine Spinning Associates, and Edward Chace. 

Regarding operation of the Davis Mill, Mr. Carpenter said that he had 
no assurance that the plant would be maintained, liquidated or operated. 
Liquidation by Davis, he said, would be accompanied by a problematical 
return to the shareholders. He declared that pe rey my either forced or 
voluntary, was difficult in view of prevailing conditions in the industry and 
that while the owners might receive $6 a share, they might receive less 
(‘Providence Journal.’’) See also V. 131, p. 1902. 


Deposited Insurance Shares.—New Invesiment Trust.— 
Public offering of Deposited Insurance Shares, Series A, a new fixed 
investment trust whose underlying securities consist of the stocks of 29 
of the leading insurance companies, will shortly be made by Bank and 
Insurance Shares, Inc. The Pennsylvania Co. for Insurance on Lives 
and Granting Annuities wil! act as trustee. 

To provide ee of income an annual dividend of 5%, either in 
certificates or cash at the option of the holder. will be paid. The semi- 
annual distribution will consist only of the cash dividends received from 
the stock of the underlying companies while stock dividends and rights 
wili be sold, the proceeds being placed in the surplus fund and invested in 
trust certificates. These certificates will be held by the trustee for the 
benefit of trust shares holders. The 29 companies whose stock comprises 
the underlying securities in the trust represent about 50% of the fire and 
casualty business written by American stock companies. Their average 
age is 70 years and their average uninterrupted record 50 years 

Each Deposited Insurance Shares, Series A represents a 1-4,000 interest 
in a unit comprising 311 shares of the stocks of the 29 companies. The 
trust will terminate on July 1 1955. 

Deposited Insurance Shares may be converted into the proportionate 
cash value of the deposited stocks and the surplus fund, while holders of 
a full unit may convert into the underlying collateral comrpising a unit 
together with the proportion of the cash value of the surplus fund and all 
accumulated dividends 

Bank and Insurance Shares. Inc announce that they will shortly supple- 
ment their present New York bank stock fixed trust, Deposited Bank 
Shares, Series N. Y.; with a new series, including in it the innovations 
embodied in the Insurance Trust. 


Eastern Equities Corp.—Proposed New Name, &c.— 
See American Glue Co. above. 


Electric Boat Co. of New York.—Suit.— 

The co” v Sept. 26 filed a claim in the Federal District Court at 
Trenton, N. -ainst the Submarine Boat Co. of New York for $695,000, 
together with 'n:; st from Sept. 1 1929. As a result of the proceedings 15 
steamships of theo fendant concern have been attached and are under 
jurisdiction of the “ederal court in New a | waters. 

In papers filed for the claimant it is alleged the Submarine Boat Co. on 
Dec. 4 1920, delivered to the Emergency Fleet Corp. 15 bonds, each amount- 

to $257,976, payable no later than Dec. 31 1923. The company’s 15 
ships then were mortgaged to secure payment of the principal of the bonds. 
on - uently the bonds and mortgages were transferred to the Electric 

at Co. 

Since the transaction the Submarine Boat Co. has paid to the Electric 
Boat Co..only $305,000, it is charged.—V. 130, p. 3362, 2973. 


Equitable Financial Corp.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend, ordinarily 
payable about July 15 1930, on the class “‘A”’ stock, par $20. A quarterly 
at at L Sy cents per share was made on this issue on April 15 last.— 

+ dD. 4. : 


Exchange Buffet Corp.—September Sales.— 

1930—Sept.—1929. Decrease. 1930-9 Mos .-1929. 

$492 347 502 ,402 $10,055 |$2,471,573 $2,593,453 
—V. 131, p. 1571, 1263. 


Fashion Park Associates, Inc.— Defers Pref. Dividend.— 

The directors have voted to defer the quarterly dividend of 1%% due 
Nov. 1 on the 7% cum. pref. stogk. This rate had been paid up to and 
including Aug. 1.—V. 131, p. 1 . 


(H. K.) Ferguson & Co.—Contracts.— 

A contract for the construction of a 34-stery stores and apartment hotel 
building at New York City, involving an expenditure of $3,000.000, has 
been awarded to the company. Property for the building, located on 
Central Park South between 6th and 7th Avenues, has been purchased 
from the South Central Park Corp. First mortgage for construction has 
been placed with the New York Title & Mortgage Co. Actual work is 
expected to begin about Oct. 15. 

Hotel Meurice. Inc., a New York corporation recently organized. will 
own the building. Officers and directors of the corporation are: Harold 

. Ferguson, Cleveland, President; Jos. 8. Ruble, Cleveland, Vice-Pres.; 
R. E. J. Summers, Cleveland, Vice.-Pres.; Eugene E. Lignante, New 
York, Secretary; Frank H. Davol Jr., Stamford, Conn., Treasurer. 

See also Park ‘Square Real Estate Trust below.—V. 130, p. 4424. 


Fidelity Investment Association.—Annuity Contracts. 

The August report of this association devoted entirely to the sale of an- 
nuities, reveals an increase in eontracts issued compared with the corre- 
sponding month of 1929. Volume reached $3,602,000 compared with 
$3,388,000 in August 1929. September will exceed all previous monthly 
records, accord to a report by President D. A. Burt. 

Volume of business in the first eight months of 1930 totals $30,126,000 
an increase of $8,378,000, or 384% over the similar period of last year. 
The 1930 eight months’ volume exceeds the entire volume of 1928, 1927 
and 1926 by 40, 104 and 273%, respectively. 

‘The growth of the Association,’’ says Mr. Burt, is the reflection of an 
increasing tendency toward thrift of the ple of this country, and it is 
gra’ to note that the upward trend is not in any respect confined to 
any one portien of the large territory it covers. The consistent growth 


Decrease. 
$121,880 














during the current year is best shown by the following volume reports per 
quarter: 


$10.868.000 $11,916.00 $12,500,000 
x September estimated.—V. 130, p. 4615. 
First Custodian Shares soy Brae rosy Offered.—In- 
suranshares Corp. is offering First Custodian Shares (capital 
accumulation) at the market, around 8% per share. 


Guaranty Trust Co. of New York, custodian and depositary. Oer- 
tificates in bearer form with coupons attached (registerable as to principal) 


issued in denom. of 10, 25, 50, 100, 250, 500. and 1,000 shares. Semi- 
annual dividends payable June 15 and Dec. 15 at the principal office of 
Guaranty Trust Co. of New York or any designated agency. Certificates 


are redeemable upon surrender to the depositary. 

East First Custodian Snare represents 1-2000th, voting when registered, 
peres pating ownership in four shares of stock of First Custodian Shares 

. which in turn represent a unit composed of 144 shares of 30 leading 

common stocks deposited, together with accruals and a dividend reserve 
in cash (all income from which accrues for the benefit of the shareholders) 
with the Guaranty Trust Co. of New York under a and 
agreement designed to fully protect the interest of shareholders. The 
nen stocks in each unit deposited, as presently constituted, are as 
(3) ws: 





No. of No. of 
Shs. Shs. 
4 Atchinson Topeka & Santa Fe Ry. 4 Otis Elevator Co. 
4 New York Central RR. 8 Union Carbide & Carbon Co. 
4 Pennsylvania Railroad 4 United States Steel Corp. 
4 Union Pacific RR. 4 Westinghouse Electric & Mfg. Co. 
4 Allied Chemical & Dye Corp. 4 Woolworth (F. W.) Co. 
4 American Can Co. 4 American Power & Light Co. 
8 American Rad. & Stand. San. Corp} 4 American Telephone & Teleg. Co; 
4 American Smelting & Refining Co. 4 Columbia Gas & Electric Corp. 
4 American Tobacco Co. (class B) 4 Consolidated Gas Co. of New York 
4 Borden Company 4 North American Co. 
4 Du Pont (E. I.) de Nemours & Co. 4 Pacific Gas & Electric Co. 
4 Eastman Kodak Co. 8 United Gas Improvement Co. 
8 General Eiectric Co. 4 Standard Oil Co. of California 
4 International Harvester Co. 8 Standard Oil Co. (New Jersey) 
4 National Biscuit Co. 8 Texas Corporation 
Price. —The selling price of First Custodian Shares is based upon the 
current market value of the deposited securities and (or) cash, including 


odd-lot brokerage commissions plus a flat fee of 22c. per share for issue 
and deposit and a 6% selling charge. 

Redemption.—The certificates representing! ess than 500 First Custodian 
Shares will be redeemed upon surrender thereof at their pro rata values 
in cash. On surrender of certificates representing 500 shares, or any 
multiple thereof, the holder will be entitled to receive his pro rata interest in 
the underlying securities and cash. Five cents per First Custodian Share 
will be retained by the custodian for the benefit of the remaining share- 
ame na and the custodian and depositary will make the usual nominal) 
service charge. 

Dividend Reserve-—With each unit of securities deposited there is also 
deposited in cash a dividend reserve which may be drawn upon to maintain 


and equalize the semi-annual dividends, but must be restored either from 
earn surplus or excess earnings as soon thereafter as possible. Alb 
income derived from this dividend reserve accrues for the benefit of the 


shareholder. When, as and if it may become necessary to draw on the 
dividend reserve, the amount so drawn and paid out may represent partial 
return of capital. ° 

Capital Accumulation.—It is planned to sell stock dividends, stock split- 
ups, &c., except as necessary to maintain dividend distributions. 

Expenses.—The expenses of the corporation are limited and include 
such charges as custodian and depositary fees, semi-annual payment of 
coupons, maintaining books and records of the corporation, semi-annual 
audits, and supervision of the securities and (or) cash. Such expenses, 
exclusive of taxes, are fixed by the agreement at Ic. per B rakes { per Cus- 
todian Share outstanding at the end of each quarter. Additional expenses, 
if any, are assumed by the depositor corporation. 

Termination.—The custodian and depositary agreement will continue 
in full force and effect until June 15 1950, or until ted by 
principal or the depositary, as provided in its terms, or by the holders 
cadens Custodian Shares through exercise of their voting rights when 
registered. 

Voting Rights —Holders of certificates, when registered, are entitled to 
vote at any regular or special meeting of the corporation, the votes to 
equal the number of First Custodian Shares represented by such certifi- 
cates. Holders of First Custodian Shares may obtain, by registration, 
the power to govern the affairs of the corporation. 


Food Machinery Corp.—1% Stock Dividend.— 

The directors have declared an extra dividend of 1% in common stock 
and the regular quarterly cash dividend of 374 cents per share on the com- 
mon stock. The stock dividend is payable Nov. 15 to holders of record 
aa | A cash dividend Oct. 15 to holders of record Sept. 30.— 

s i S ‘ 


Fourth National Investors’ Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 1930, see ‘‘ Earn- 
ings Department” on a preceding page. 
Comparative Balance Sheet. 


Sept .30'30. Dec.31°29. eee | "30. Dues 729. 








Assets— $ $ Liabilities— 
Securities owned, Accounts payable. ------ $1,735 
at cost..=.... «23,548,045 18,076,560 Due forsec. purch. 249,695 -.---- 
Call loans. ....... 3,300,000 7,700,000 Accrued expenses_ 4,200 12,200 
See 85,205 201,119, Prov. for N. Y. 
Accts.reczivable.. ------ 2,2 OE OE air 57,194 
Interest receivable ------ 8,593| Common stock_-a20,000,000 20,000,000 
Divs. receivable -_- 87,177 70,614} Capital surplus. _b6,925,000 6,925,000 
Prepaid N.Y. State ees... < deswnce ik ns 
. franchise tax. -- 2,265 22,661 
Net loss from oper. 14,291! Total (each side)27,022,693 26,996,129 


914, 
x Market value, $18,082,610. a Represented by 500,000 no par shares. 
b Representing the excess of amount paid in for capital stock and purchase 
warrants over the stated value of capital stock, after deducting organization 
expenses.—V. 131, p. 121. , 


Fox Film Corp.—Earnings.— 

For income statement for 39 weeks ended Sept. 27 1930 see “Earnings 
Department”’ on a preceding page. — 

Harley L. Clarke, President, says in part: ¢ 

After deductions for income tax reserve and interest charges, balance for 
common stock dividends was $10,104,194, against $8,337,196, or an 
increase of $1,766,998, being 21% gain. The amortization of inventory of 
films, including participations, increased $3,710,360. If the same rate of 
amortization of film cost as used in 1929 had been maintained, the net 
earnings would have been $2,890,692 greater. F . 

The statement does not take into consideration the earnings of the Loew Ss, 
Inc. common stock owned by the corporation other than actual dividends. 
received amounting to $991,360. Had the interest of your corporation in 
the equity earnings of Loew’s, Inc. been added to the above, the total 
earnings for your common stock would have amounted to approxima 
$5.40 per share for this 39-week period. 

During this period the reorganization occurred and all charges due to 
the reorganization were taken out of the reserve set up for that purpose, as 
these were not proper charges against operating expense. — 

The management is confident that earnings for the remaining 13 weeks of 
its calendar year will show substantial increases over those reported for 
previous quarters in view of many important productions soon to be rel 
V. 131, p. 1903, 1721. 


Fox Theatres Corp.—Resignation.— 

Harold B. Franklin, President of Fox West Coast Theatres, has re- 
staned. egeerdies * arley L. Clarke, President of the Fox Film Corp. 
and Fox Theatres Corp. 

Mr. Franklin assumed charge of West Coast Theatres in 1927.—V. 131, 


Pp. 1572. 
Frink Corp., N. Y.—Defers Preferred Dividend.— 
The directors have decided to defer the quarterly dividend of $1.75 


per 
share due Oct. 1 on the $7 cumul, pref par val is rate 


e , no ue. 
has been paid since and including Jan. 1 1928.—V. 130, p. 4250. 
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G-B Theatres Corp.—Bond Guaranty.— 

Paramount-Publix et oe pte y be the G. B. Theatres Corp. 
has guaranteed the principal and interest of the Ist & ref. sinking fund 
644% series A gold bonds due 1956 of the latter corporation by a written 

ntee executed under date of Sept. 8 1930 and delivered to the Old 

lony Trust Co. as trustee under the mort indenture. The trustee 

ao to stamp upon all bonds presen to it a legend to that effect, 
ows: 

‘‘Paramount-Publix Corp. has guaranteed the payment of the principal 
and interest of the within bond and the rformance of the covenants 
of the ‘Company’ contained in the mo denture dated March 1 1926, 
under which the within bond has been ed, all as provided in a written 

ty executed under date of Sept. 8 1930, by said Paramount-Publix 
+ _ [io to the Trustees under said Mortgage Indenture.’’— 
. > Pp. . 


General American Tank Car Corp.—Estimated Earns.— 

President Mayer states: Our third quarter earnings, with September 
estimated, will approximate $2,000,000, or at least $2.50 a share on the 
common stock. compares with $2.29 a share in the third quarter of the 
previous year.’’—V. 131, p. 1903. 


General Electric Co.—To Build Wire Plant.— 
The Cleveland Wire Works, a division of the General Electric Co., will 
construction of a modern plant for the manufacture of filament for 
incandescent lamps within a few weeks. ‘The new plant, which will include 


peg and other small buildings, will cost approximately $400,000.—V. 131, 


General Motors Corp.—Buick Production, &c —. 

The Buick Motor Co., a division of the General Motors Corp., produced 
and shipped 13,303 cars in September, as compared with 20,004 cars in 
August, and 26,500 cars in Sept. 1929. The October schedule calls for an 
output of 10,895 cars.—V. 131, p. 2072. 


(B. F.) Goodrich Co.—Bonds Called.— 

There have been called for redemption as of Nov. 1 next $372,500 of ist 
mtge. 25-year 644% gold bonds, dated July 1 1922, at 107 and int. Pay- 
ment will be made at the Bankers Trust Co., trustee, 16 Wall St., N. Y. 
City.—V. 131, p. 1104. 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Earnings, &c.— 
In a statement accompanying the current dividend checks, C. H. Carlisle, 
President and General Manager says that the annual statement for the 
iscal year ended Sept. 30, last, which will be issued shortly, will reveal 
that, after writing down inventories to current market value, the lowest 
in the history of the rubber industry, the company will be in a position to 
add to surplus account. os of surplus, Mr. Carlisle says earnings 
will not be equal to those of normal years, due to conditions in the industry. 
During the year the company enjoyed a larger percentage of average 
business and relatively has increased its position,’’ the letter says. How- 
ever, the rapid decline in market = of both cotton and rubber and the 
materia! decline in unit value and prices of finished goods have made it 
impossible for the company to show earnings comparable with normal 
years.—V. 131, p. 1572. 


Hahn Department Stores, Inc.—Operations, &c.— 

With reduced payrolls practically the country over, it is natural that 
department store sales are behind the volume for 1929. In the spring 
season (six months ended July 31), this corporation did a total volume dollar 
less than 3% behind that of the like 192 od, according to Chairman 
Lew Hahn. The number of transactions was substantially ahead, however, 
and while the company reports its earnings but once a year, Chairman 
Hahn stated that gross profits have been larger than last year. The final 
half of Hahn’s last fiscal year covered the period of stock market crash and 
the attendant drastic recession in business. This year, showing of the 
corporation’s stores should be much better for the period, according to Mr. 
Hahn, who says: ‘‘We have made substantial economies, have readjusted 
ag ae to assure utmost efficiency, and have made further reductions 

inventories. We are laying plans for an increase in business over the 
closing months of 1929. Due to our liquid position we are able to take ad- 
vantage of favorable offerings of merchandise.’’ 

Rumors have been current for some time that the Boston units of the 
Hahn group—Jordan Marsh Co. and C. F. Hovey & Co.—were to be 
‘*‘withdrawn” from the group by the former owners. As to this, Mr. Hahn 
states: How can they be withdrawn? They are owned by Hahn Depart- 
ment Stores, Inc., and cannot be released except as we sell them. And we 
have no intention of doing that with either store.’’ 

The Boston stores have been doing a fine business, Mr. Hahn reveals. 
During the six months ended July 31 1930, both units were ahead of the like 
period of 1929 in dollar volume, number of transactions and profits. In- 
ventories are at the lowest point in history and now stand approximately 
ad" below a year ago. ‘ 

fr. Hahn feels that October should witness a sharp buying movement. 
Manufacturers’ stocks are low in common with inventories of stores, and 
Mr. Hahn is of the belief tnat the anticipated quickening in demand will 
be translated into higher prices on the part of manufacturers, which re- 
pen Me be on to pass along to customers. (‘‘ Boston News Bureau.”’) 
an é , Pp. « - 


Hamilton Brown Shoe Co.—Position.— 

William R. Gentry, receiver, nas filed an inventory in the U. 8. District 
Court at St. Louis, showing assets amounting to ,633,868. They are 
itemized as cash $54,154, accounts and notes receivable $2,532,426, mer- 
chandise $2,236,347, securities $14,893. uipment $199,795, lands and 
buildings $1,564,609, deferred charges $40,640.—V. 131, p. 2073. 


Hayes Body Corp.—Balance Sheet July 31.— 











Assets— 1930. 1929 Ltactlittes— 1930. 1929. 
Cash items & re- Accounts payable. $174,515 $2,270,261 
ceivables (net)... $602,484 $913,761] Accrued items - - -- 66,638 208,878 
Inventories - - - - - - 1,240,220 2,577,52G| Res. for compens., 
Other assets -- . ~~ - 44,404 37,189 Sax... 108., MC... 65,514 24,378 
Plant & equipment 3,476,237 3,693,97:|Com. stk. & surp.x5,105,918 4,809,562 
PateMtas nike powne l 
Deferred charges - - 49,149 90,646 
TOE 6 5 ee a $5,412.585 $7,313.07' See. $5.412,585 $7,313,079 
x Represented by 317,249 no-par shares.—V. 131, p. 1429, 1264. 


Holly Sugar Corp.—Defers Preferred Dividend.— 


The directors have voted to defer the quarterly dividend of $1.75 p oe 
share due Nov. 1 on the 7% cumul. pref. stock. The last quarterly 
tribution at this rate was made on July 1 last. 

Commenting on the omission of the $1.75 quarterly dividend due at this 
time on the 7% preferred stock, an officer of the company stated: 

“In view of the fact that the company is now entering its manufacturing 
Period with prospects of the largest preduction in its history, the directors 
felt that it was incumbent on them to conserve the working capital of the 
company rather than to make dividend distributions. 

“All of our plants will be in full operation within the next few days and 
the officials estimate production will be approximately 3,000,000 bags as 
compared to last year’s total of 2,546,162 bags. This increase in produc- 
tion, together with factory improvements made during the last year, 
should result in a substantial decrease in manufacturing costs which should 
enable the company to earn its fixed charges despite the fact that prices 
prevailing in the sugar market at this time are the lowest in the history of 
the industry. 

‘The company will not carry any of last year’s production into the new 
campaign as contracts taken on the last sales movement exceeded old stock 
ayere ae LO bags, which exceess will be filled with new sugar.”’ 
—V.130,pD. a 


Home Title Insurance Co., Bklyn., N. Y.—Ezpansion. 

The company this week opened an office in Scarsdale, N. Y., to cover 
the Westchester County ficld. Previously it confined its operations to 
Brooklyn and Long Island. Harold W. Beery, Assistant Secretary, is in 
charge.—V. 130, p. 296. 


Hook Drug Co.—1% Stock Dividend.— 

The directors have declared a quarterly dividend of 1% in stock on the 
common stock, payable Oct. 1 to holders of record Sept. 15.—V. 130, 
p. 2402. 





Houston Oil Co. of Texas.—10% Stock Dividend. — 
The company expects that the new $25 shares of common stock, 
issuable on a four-for-one basis in exchange for the present $100 par stock, 
will be ready for delivery on or after Oct. 17, and that the stock dividend 
- 10 % = the common will be payable at the same time. (See also V. 130, 

It was said that the issuance of the reduced par value shares and‘ the 
payment of the stock dividend had been delayed until definite certificates 
could be Prepared and arrangements made to list the new certificates on 
the New York Stock Exchange. 

The time for the split-up of the pene stock has not yet been deter- 
mined, although the par value of this issue, which is listed on the oe 


Exchange, is also to be reduced from $100 to $25 a share. (Bal 
Sun.’’)—V. 131, p. 1723. 


Income Distributors, Inc.—Regisirar.— 


The 3.1« of Am>rica, National Association, has been appointed registrar 
of 250,000 shares of common stock. ‘ 


Independent Bonding & Casualty Ins. Co.—Receiver.— 
See National Guaranty Fire Insurance Co. below.—V. 131, p. 1904. ° 


Independent Oil & Gas Co.—Merger Approved.— 

The stockholders on Sept. 30 approved the acquisition of all of the assets 
of this company by the Phillips Petroleum Co., subject to all liabilities, in 
consideration of the delivery to the Independent company of 1,025,170 
shares of stock of Phillips Petroleum Co., thereby entitling each independent 
stockholder to 7 6-10ths shares of said stock for each 10 shares of stock of 
the Independent company held. See also V. 131, p. 2073. ‘ 


Indian Refining Co.—New President, &c.— 

Col. J. H. Graham, formerly President, has been elected Chairman of the 
Board; George d’Utassy, formerly Vice-President, was elected President, 
and Dr. Frank Fritts resigned as Vice-President to engage in educational 
work.—V. 131, p. 1723. 


International Cigar Machinery Co.—Ezira Div., &c.— 

The directors have declared an initial quarterly dividend of 6214 cents 
per share and an extra of 50 cents per share on the common stock. The 
quarterly dividend places the stock on a $2.50 annual basis, equivalent 
to the $5 rate before the 2 for 1 split up. The quarterly dividend is payable 
Nov. 1 to holders of record Oct. 17, and the extra Dec. 1 to holders of record 
Nov. 15.—V. 131, p. 1106. 


International Combustion Engineering Corp.—Sub- 
sidiary Company Contract.— 

The Combustion Engineering Corp., a subsidfiry, has received a con- 
tract covering boilers, furnaces and pulverized fuel burning equipment to 
be installed at the Boncar, W. Va., plant of the West Virginia Hydro- 
Electric Co., a subsidiary of the Union Carbide & Carbon Corp. The award 
iavolves approximately $500,000.—V. 131, p. 2074. 


International Salt Co.—Tenders.— 

The Chemical Bank & Trust Co., successor trustee, will until Oct. 15 
receive bids for the sale to it of Ist and consol. collateral trust mtge. bonds, 
dated Oct. 1 1901, to an amount sufficient to exhaust $88,650 at prices not 
exceeding 105 and interest.—V. 131. p. 1266. 


Investment Shares Corp.— Successor Trustee.— 

The Empire Trust Co. has been appointed successor trustee under an 
servos of oe corporation, securing an issue of investment trust shares. 
—V. 130, p. ‘ 


Jantzen Knitting Mills (Ore.).—100% Stock Div., &c.— 

The directors have declared a 100% common stock dividend on the 
common stock, subject to the approval of the stockholders, who will take 
action at a special meeting called for Nov. 12. 

The company declared a quarterly dividend of 75 cents on the present 
common stock, placing the issue on a $3 annual basis, as compared with $2 
previously. ‘The dividend is payable Nov. 1 to holders of record Oct. 15. 

Net profit after charges and taxes, for the fiscal year ended Aug. 31, 
last, amounted to $699,156, equivalent after preferred dividends to $6.57 
a share on the outstanding 100, shares of common stock. In the previous 
fiscal year net totaled $646,828, equal to $6.10 on the common, stock, after 
—— for preferred dividend disbursements paid that year.—V. 130 
Dp. 4 


Johnson Iron Works, Dry Dock & Ship Building Co., 
Inc.—$2 Accumulated Dividend.— 

The directors have declared a dividend of $2 r share on account of 
accumulations and the regular quarterly dividend of $2 per share on the 
a stock, beth payable Oct. 1 to holders of record Sept. 26.—V. 130, 
D. ‘ 


(Rudolph) Karstadt, Inc.—To Redeem Bonds.— 

Holders of 1st mtge. collat. 6% bonds, due 1943, have been notified 
that $172,000 of this issue has been drawn for redemption on Noy. 1 1930 
at Ba out of sinking fund moneys. Payment will be made at the office 
of Dillon, Read & Co. in New York, or at the offices of J. Henry Schroder & 
Co. in London, Mendelssohn & Co. in Amsterdam, Credit Suisse- and 
Societe de Banque Swiss in Zurich or Basle, Switzerland.—V. 130, p. 4429. 


Kelvinator Corp.—Sales Increase.— 
September sales to date are 114% ahead of a year ago, with business for 
the year to date as good as last year. it is stated. —V. 131, p. 798. 


(S. H:) Kress & Co.—Declares Extra Dividend in Special 
Preferred Stock.—The directors have declared a stock dividend 
on the common stock, payable in 6% special preferred stock 
at the rate of 50c. for each common share and the regualr 
quarterly cash dividend of 25c. per share on the common 
stock, both payable Nov. 1 to holders of record of Oct. 10. 
A stock distribution of like amount was made on Nov. 1 
1927, Nov. 1 1928, Nov. 1 1929 and on Aug. 1 1930.—V. 131, 
p. 1723, 1107. 


Lake Superior Corp.— Developments Reviewed.— 

President Frank B. Common, addressing the stockholders at the annua 
meeting, said in part: 

Subsequent to the er of our last fiacal year, certain developments 
have taken place which will be of interest to the shareholders. 

The representatives of your company who conferred in London last 
July with the bondholders’ committee on the subject of the guarantee by 
your company of bonds of Algoma Central & Hudson Bay Ry. and of 
Algoma Central Terminals, Ltd., did not feel warranted in concluding 
an agreement on terms then put forward by the bondholders’ committee. 
The committee suggested that the matter should be made the subject of 
further discussion between the Canadian representatives of the com- 
mittee and your company. As a result of further discussions which have 
taken place in Canada, the Canadian representative of the committee 
is now on his way to London to confer with the committee with a view 
to putting a pro ] before your directors for their consideration. 

ecreased shipments of wheat and other freight over the Canadian 
railways are now reflected in a reduced demand for steel rails, one of the 
most important products of the Algoma Steel Co. The company’s rail 
mill, which has not been in operation since July 12 1930, will, however, 
according to present plans, commence rolling orders now on hand on 
Oct. 10 or 15. Present indications are that the Canadian railways will 
at an early date resume the placing of buying orders for rails in normal 
uantities. 
. During the month of July last work was commenced on the remodelling 
and equipping the rail mill of the Algoma Steel Corp. to permit of the 
roduction of heavier rails and certain sizes of structural steel. This work 
roceeding satisfactorily and it is expected that this new equipment 
will be ready for operation in February 1931. The final steps necessary 
to conversion of this mil! into a beow rail mill will require that it be shut 
down from about Jan. 1 till about February of next year. The present 
cash position of your company is very satisfactory and permite it to use 
thisi nterval for the installation of plant improvements thereby better 
equipping this compeny to handle the increasing business which we are 
co ent will follow the recent recession. 
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market for natural gas and improved facilities 
for the transportation of this age the 
ae. owned by 


Virginia, 
‘the Algoma 
to date five holes have been drillled Fy we of — 
uced gas in commercial quantities, the total dally OG 
duction of these four holes being estimated at approximately 1,770 "000 
cubic feet.—V. 131, p. 1905, 1887. 


Lawyers Mortgage Co., New York.—Loans Increase.— 
Building aud permanent loans on New York City perties made by 
this company during the first three quarters of 1930 will reflect an a ae 
of approximately 41% over the total accepted in the une period last 
pest em 9 to a statement authorized by President Richard M. Hurd of “the 


OTN eh | the applications for a loans approved by our loan de 
ment during the month of September and abi ect to the acceptance o 4 
executive committee at its next D000 the total of loans made during the 
- ne 0.000. Mr. ap ot wa amount is 

the largest ever accep i the company as r 

There continues to be a steady demand for Grestakets of the character 
that are fully guaranteed with respect to cipal and income. The fact 
that money rates are now at the lowest level in Federal Reserve history 
undoubtedly bas influenced investors, for our eales also are at the highest 
peak in the company’s history 

on new Cons con made by this company comprise a si a 
rt of the record total. nny A one-third of the $70,000,000, or 
, has been loaned on new 


fod 
ae or more than one-half of the total. 
clogs: 980 000. and Nassau, $5,903,000; Westchester, $3,016,000; Brook- 


ze loans made by this company are restricted to the “economic 

city of New York,” consisting of the boroughs of Manhattan, the Bronx, 

Brooklyn. Gueeue ‘and Certain parts of Nassau and Westchester counties.— 
131, p. 


Lehigh Coal & Navigation ee Offered.— Drexel 
& Co. are offering at 99% and int., to yield over 44%, 
$6,000,000 consol. mtge. 444% sinking fund gold bonds, 
series C. The 544% secured gold notes due 1932 are to be 
called for payment Dec. 23 1930 at 10014 and int. In 
payment for the above bonds such notes, with all unmatured 
oupons attached, will be accepted at 100 ¥ and int. to 
Deco. 23 1930, less int. at the rate of 2\4%% per annum from 


the date of payment to Dec. 23 1930. 

Dated Jan. 1 1930; due Jan. 1 1954. Interest ey J. & J. without 
deduction for norma! Federal income taxes up to 2% or for Pennsylvanta 
personal property taxes not exceeding four mills per annum. R all or 
Part on any tnt. date on four weeks’ notice at 105 and int. Red. for 
sinking fand on July A of an t-¥ on two weeks’ notice at 102% and int. 


Denom. c* $1,000 and jad and $10,000 and authorized multiples 
thereof. ptt. ¥ for Insurances on Lives & Granting Annuities, 
Philadelphia, trustee. 


Data from Letter of Samuel D. Warriner, President of the Company. 
pew, 4 -, pig ak Lame ggg von organized in Pennsylvania in 1822, 


ly or ly, interests in extensive canal and 
Snedie perties in Pennsylvania. Its chief holdings consist of (a) 
pon wd & jachanna ~ which, together with the stock-owned Nes- 


ting approximately 
of N. J. at an annual 
Parr pew A, 4 % a lf oo1; (b) substantially the entire capital stock 
which in 1929 d dividends omens 
Sees ‘00. io yh ny pe capital stock of Wilkes-Barre & Scranton R 
ich Nevication “Gos Co., 0 


weal stock of ~ ye ee Terminal RR., which 
tral RR. of N stock of 
with over 
4,000,000 tons m capacity om 


«+; (d) the te pro} ‘capital 
ATER 
ual production 

and substantially. ‘all the capital stock and all of the am of the 
Division Oanal Oo. of Pa. (which canal properties aggregate about 108 
miles and form a continuous canal route from Mauch Chunk to Bristol, Pa.). 
In addition, the company owns 700, shares of common stock of 
National Power & Light Co., with an indicated current market value ef 

over ,000,000, as well as other securities and holdings. 

—The proceeds of these $6,000,000 bonds will provide for the 
redemption © on ) ose. 23 1930 of $4, 000 54% scoured gold notes of the 
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. bonds (for the refunding of which consol. mtge. bonds are reserved) 

wil constitute the company’s only outstanding funded —. Subject to 
the Hen of the funding & Rs. me mortgage apd closed), in so far as the 
same is sens aides conse) is secured by substantially 
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pth A. areas, less any payment by ti © company under t 
fund d_ provisions of the funding and improvement mortgage on aeseunt of 

any coal shipped from the properties covered by tne consolidated mortgage, 


Earnings—Years Ended Dec. 31. 
1927 


, 1928. 1929. 
Gross revenues (incl. non-operating) _$24,736,811 $26,076,946 $24,125,367 
Oper. exp. & taxes, depr. & depletion 21,016,227 22,768,946 20,367,280 


Net, a eal te $3,720,584 $3,308, one $3,758,087 

Annual interest on funded debt to be outstanding with 
public upon completion of this financing 1,040,980 
$2,717,107 


Balance 

Net earnings for 1929 over 3% times the above interest charges. 
Equity.— Company's 1,930,065 shares of capital stock, without par value, 
have an indicated market value, based on current quotations, of over 
,000. Dividends have been xele since 1881 without interruption 

on the capital stock of the company from time to time outstanding 
Listing. ine New "Yoo will be made in due course to list this additional 
eee 8 on Re ew York and Philadelphia Stock Exchanges.—V. 130, p. 


Lehigh Portland Cement Co.—Reopens Plant.— 

The company's plant at Fordwick, near Stanton, Va., resumed full- 
time operation about Oct. 1. For more than a year the plant has been 
running on half-time 

At a resent time the 150,000-barrel silo stockhouse is practically 
-empt; or ders are almost normal. Workmen are engaged in installing 
new a coperating™’ machinery, the announcement added.—V. 131, p. 1905. 











Liberty Dairy Products Corp., Pittsburgh, Pa.— 
Preferred Stock Called for Redemption on Nov. 10-- Bole. _— 


This corporation pursuant to action of its directors taken on We 
1930, has called for redemption on Nov. 10 1830, all of the issued 

standing lst and 2nd pref. stock at 105 and divs. layment will be made t ae 
the Colonial Trust oe 


Dy Wood 8t., Pittsbur h, Pa. 
The stockholders d directors recently ratified the sale of the assets of 
this corporation to the Beatrice ape A Co. — s Vv. ork he Ds 1101) for 


poe 541 oe a stock and ae! 2,271 shares £ the 7% —, 
ref. stock e Beatrice com y ap a said y 
the abilities of this corporat: Of this comm stock 1-400 shares are 
e 


posited in escrow with the Union Trust Co. eee tite yg 
the collection of certain notes and accounts recente 


tion. 
he stockholders and directors authorized the ov yee of the Ist or 2nd 
ref. stock to exchange this stock for the preferred stock of the Beatrice 
‘reamery Co. on a share for share the Colonial Trust Co., 
Pittsburgh, Pa., was elected trustee cA, the stockholders to receive for such 
exchange de nite of the Ist and 2nd pref. stock of this tion. 
exchangd privilege expired on Sept. 61930 —V. 131, p.11 


Lincoln Mfg. Co., Fall River.— Merger Approved. — 
See Davis Milis above.—V. 131, p. 1905. 


Lion Oil Refining Co.—McFadden Well.— 

The one *s No. 1 McFadden well in Victoria County, is 
making 6 oe cubic feet of gas daily from a 6-feet 104inch jrodalien 
horizon, rs Sol. H. Barton, President, sagen last wi ek. 

The en Pg Gulf Gas Co.,a subsidiary of the United Gas Oo., is taking 
the production from this well.—V. 131, 799. 


Louisiana Oil Refining are-Conaned Acquired by 
Arkansas Natural Gas Corp.—See that company above.— 
V. 131, p. 1724. 


McCann-Erickson, Inc.— Merger.— 


: 


a 


agencies, under the name of McCann-Erickson, Inc., 
H. K. McCann will be president of the new company. 
founder and president of the Erickson Co., will be chairman of ‘the board. 

‘*The appropriations of the clients of McCann-Erickson, Inc., for the first 
six months in 1931,"’ said Mr. McCann, ‘‘show t definite increase in news- 
paner advertising over the amount of newspa ace con for by 
those same advertisers in the last six months o 193 If the rise or fall of 
the volume o/ newspaper advertising parallels or precedes the rise or fall of 
prosperity—and I believe that this is the case—then we may confidently 

improved business conditions early next year. 

‘Invento-ies and market analyses made by and for our clients, show that 
stocks of merchandise are low, which is a healthy condition. 

‘*Complete recovery cannot be for a year or more, I believe, Do 
leading manufacturers believe the worst is past and are expressing ‘tha 
ae making substantial appropriations for newspaper advertising . 

McCann-Erickson, Inc., with headquarters at 285 Madison Ave., N. Y. 
City, has branches in Paris, Berlin, London, Chicago, poy ee Los Angeles, 
San Francisco, Seattle and Cleveland. The offices of Cockfield, Brown 
& Co., Ltd., in Toronto and Montreal are affiliated with the new company. 


(Alex) McMillan Co., Knoxville.—Receiver.— 

Federal Judge George Taylor, at Knoxville, Tenn., recently ordered 
receivership for this company, said to be the largest real estat 2 and bond 
company in bomen ge on ——— of two Eastern i soe os » 
Company’s assets w listed at $3,000,000 and liabilities at at $2, 000, 
of which more than $ $1.1 100,000 is in bonds held largely by Knoxville people, 


McWilliams Dredging Co.—To Split-up Stock.— 

The authorized common stock will be increased to 100,000 shares from 
be de a $150 | divid Ah eye FT $2 th ps nd ~y 
ona ann en as com on the 

stock, it is stated.—-V. 130, p. 4430. 


Macon Telegraph Publishing Co.—Bonds Offered.— 
Citizens & Southern mas Savannah, Ga., are offering $400,- 
000 Ist (closed) mtge % sinking fund gold bonds. 

Dated Oct. 1 1930- - 11945. Denom. $1,600 o* 


int. (A. & O.) payable at the ‘tfice of the company 


and 
acon, Ga.,or at any 
ay of the trustee, the Citizens & Southern National Bank in the State 


Red. as a whole or in y 4. ee than $10,000 on any int. 

date ee ce 30 dave 4 at 102 ond in 
History.—Co apeny. & pHa ays al located in Macon, Ga., 
owns and o tes the Macon “Telegraph,” a daily morning newspaper 
= osm 8 fay ‘edition, and controls and operates the Macon ‘‘News, 2 


y aftern paper. The Macon ‘Telegraph was established in 

| a 1826 ry under various names was published as a weekly "Bie 
until Jan. 10 1860, when it became the orasees dail ‘elegy oon “ 
Macon News was established in 1884 as a daily pl 
“Telegraph” has a record of 104 years and is ae leading 
and influential papers of the South. Circulation of the me, hh” has 
shown a censistent increase and is excess of 34 pe ve 
day. The ‘‘News”’ is popcousmetey 15, ed co pH 
situated in 


circulation 
ty.—Bonds are a direct first closed 
of the company, consisting of a two-story 
ola rhe ee eS 
a depth o an alley, pment, 
name, circulation, ted mor ise, aly &c. 
Macon News Printin Co., palpeners of the Macon ews," has made 
25 year lease to the ‘ or * covering = evening _— . inchuding the 
chise, and this lease together wi the entire capital 
stock of the Macon “News” will be pledged with the trustee. 
licies aggregating $100, , on a lives of the President and Vice- 
ident will be pl with the trustee for the benefit of the bondholders. 
ars 230.000, © cov’ by this mortgage has an estimated value in excess of 
fd ndhng dine phy. kA A ended June 30 
Earnings. — verage annual net. ‘or the years une 
1988. — aed and Federal taxes, and adjusted to give effect to non- 
publication certain economies to be obtained in the joint opera- 
Son. coe publ ven, of the two papers, amounts to approximately $56,000. 
is average is the average annual interest requirements of this 
ri and over ‘ae the average annual interest and sinking fund 


uiremen 

Sinking Fu Fund.—The deed of trust uires equal monthly deposits with 
the trustee for interest next due, and Deviant g Oct. 10 193 - additional 
sum of $2,084 monthly for retirement of bo In addition, t is agreed 


that, after deducting the monthly deposite for interest and principal sinking 
1-3% of the net earnings for each calendar year principal ai the 
Yyeer “Rl shall be deposited with the trustee for redemption of bonds. 
ne alt ~~ fund may purchase bonds in the open market at or below the 
ca 


Sie. —Proceeds will be used to retire the bonded indebtedness of the 
company, to pay debts of the Macon News Printing Co., and for other 
corporate purposes. 


Magnavox Co., Ltd. (Del.).—Eztends Time for Excha 

The company announces the extension to Nov. 30 of the time — 
which the stockholders of the Magnavox Co. of Arizona may exch 
their stock for that of Magnavox Co., Ltd. (Del ) on a share for share 
To date over 89% of the stock has been exchanged 

Substantial reauctious iu proauctivu Cust auu .eneral overhead expense, 
already have indicated justification of the removal of +. operations 
from Cakland and Chicago to Fort Wayne, Secretary M. Dobrzensky 
advised the stockholders of Magnavox Co. , Ltd. General tintin and head- 
quarters are in Chicago. Operations of the Chicazo assembly plant, as well 
as there of the Pacific Coast plant, have been transferred to Fort Wayne 
and production there has been increased to a point where it meets all 
consumer demands. The Amrad Corp. will continue to operate at Boston 
until the Fall season is over.—V. 131. p. 2075. 


Manati Sugar Co.—Bondholders Asked to Waive Sinking 


Fund and Subordinate M ortgage. os 


i oldcrs of the Ist mige. 74% bonds are being asked by the directors 
to waive th si» ki e¢ fund provisions of the mortgage and to subordinate 
their bonds to banking credits up to $2,000,000. These steps are necessary 
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to prevent receiversh 





ip and reorganization, it is stated in a letter sent to 
directors. 


the stockholders by order of the 

The company’s outstanding bank loans, made to finance o tions in 
the produ season in accordance with the usual practice of Cuban 
companies, fall due in December and arrangements must be made for 
renewal and any further necessary financing. Directors of the company 
do not believe that such arrangements can be made unless bondholders 
| iy their consent to the waiver and subordination, and unless the company 

assurance that the credits will be renewed, it will not be in a position to 
pay the interest coupons due on Oct. 1. If consent is given to the waiver 
and subordination, the company will agree to pay no dividends on its 
pref. and com. stock while the sinking fund is in arrears. 

In common with other su companies, Manati has suffered serious 
impairment of its earnings this year by the lowest prices for raw sugar in 
history. In the present fiscal year, ending Oct. 31, the company expects 
to earn the interest on its bonds —_ on its floating debt, its miscellaneous 
charges and approximately $200, toward depreciation. This result, 
regarded by the management as not unsatisfactory in view of the conditions 
of the sugar market, was made possible only by the early sale of sugars at 
prices in excess of those now prevailing. 

The bonds were issued in 1922 in the amount of $8,000,000, of which 
$5,502,000 are outstanding, $2,498,000 having been retired through the 
ay The directors’ letter to the bondholders urges them to send 
in th bonds at once to the Central Hanover Bank & Trust Co., accom- 
Panied by signed consents.—V. 130, p. 282. 


Maple Leaf Milling Co.— Defers Pref. Dividend.— 
The directors have voted to defer the regular quarterly dividend of $1.75 
per share due about Oct. 18 on the 7% cum. pref. stock par $100 


The last quarterly distribution at this rate was made on this issue on 
July 18.—V. 131, p. 2076. 


Marks Bros. Theatres, Inc.— Defers Dividend.— 

The directors have voted to defer the quarterly dividene of 50 cents per 
share due Oct. 1 on the $2 cum. conv. pref. stock, no par value. The last 
quarterly distribution at this rate was made on July 1.—V. 130, p. 3176. 


Merchants Mfg. Co., Fall River.—Liquidating Div.— 
The directors recently declared a liquidat dividend of $5 per share, 
Payable Sept. 16 to holders of records Sept. 12.—V. 129, p. 644. 


Merck & Co., Inc.—Bonds Reduced.— 

The company has called for redemption on Oct. 1 1930, $300,000 Ist 
mtge. 6% gold bonds. The total outstanding funded indebtedness now 
stands at $900,000 having been reduced in three years from $2,700,000 the 
amount issued at the time the business of Powers-Weightman-—Rosengarten 
was acquired in July 1927.—V. 130, p. 4253. 


Metro-Goldwyn Pictures Corp.—Earnings.— 


For income statement for 12 and 40 weeks ended June 6 see ‘‘Karnings 
Department”’ on a preceding page.—V. 131, p. 1431. 


Metropolitan Corp. of Canada, Ltd.— Release of Prop.— 

A meeting of the holders of the lst mo e ay fund gold bonds 
will be held Oct. 20 for the purpose of consider i if dee advisable 
of an extraordinary resolution for the following purposes, namely: 

i) To sanction and ron the release from the hypothec, mortgage, 
pledge and charge creat y the trust deed, of the leases from the company, 
as lessor, to Metropolitan Stores Ltd. and Metropolitan Chain Stores, Inc. 
as co-lessees, of the lands and premises described in the second schedule to 
the trust deed and to sanction and approve the cancellation of the leases 
and the release of the co-lessees from all their obligations in and under 
the leases provided that contemporaneously with such release and cancel- 
lation new leases of the same lands and premises on the same terms and 
conditions be executed by the company as lessor and Metropolitan Stores 
Ltd. and F. & W. Grand-Silver Stores, Inc. as co-lessees, to take effect 
upon the execution thereof and be assigned to the trustee as part of the 
mortgaged premises.—V. 127, p. 3259. 


Metropolitan Chain Properties, Ltd., Montreal.— 
Release of Properties.— 


A meeting of the holders of the Ist mortgage 6% conv. sinking fund gold 
bonds will be held Oct. 20 for the purpose of considering and of passing 
an extraordinary resolution for the following purposes, namely: 

(i) To sanction and approve the release from the hypothec, mortgage, 
pledge and charge created by the trust deed, of the leases from the gy 
as lessor, to Metropolitan Stores Ltd. and Metropolitan Chain Stores, Inc., 
as co-lessees, of the lands and prem descri in the second schedule to 
the trust deed and to sanction and ‘approve the cancellation of the leases 
and the release of the co-lessees from all their obligations in and under 
the leases provided that contemporaneously with such release and can- 
cellation new leases of the same lands and premises on the same terms 
and conditions be executed by the company as lessor and Metropolitan 
Stores Ltd. and F. & W. Grand-Silver Stores, Inc., as co-lessees, to take 
effect upon the execution thereof and be assigned to the trustee as part of 
the mortgaged premises.—V. 129, p. 2240. 


Metropolitan Title Guaranty Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of $1 per share 
which ordinarily would have been payable on Oct. 1. In each of the three 
preseaae quarters, a regular distribution at this rate was made.—V. 129, 
p. 25 


Michigan Steel Corp.—Subscriptions.— 

More than 98% of the common stock offering was subscribed for prior to 
the expiration date, Sept. 22, it is announced. The common stockholders of 
record Aug. 22 were offered the right to subscribe to one new share of com- 
mon at $43 for each 10 shares held. 

The proceeds of the financing are to be used for current plant expansion, 
which invelves an increase this year of about 30% in capacity. 

In addition to the extra 1% stock dividend payable Oct. 20 to holders 
of record Sept. 30, the new stock will receive the regular quarterly dividend 
of 62 %c. per share recently declared and payable on the same date. 

The corporation has placed into production the first unit of the new con, 
tinuous process just installed at its plant at Ecorse, Mich. The new layout 
which is radically different from standard sheet mill practice, will increase 
the production of the plant from 16,000 tons monthly to between 25,000 
and 30,000 tons per month. 

Advantage was taken of the summer let down in automobile production 
to complete the entire construction program in record time to meet the 
demands of fall production. 

The new semi-continuous process, company officials state, not only 
substantially reduces production costs but also permits a greater flexibility 
of operations, enabling the plant to produce economically every type of 
sheet-in addition to the automobile body sheets which has hitherto been 
the principal product of Michigan Steel Corp.—vV. 131, p. 1724. 


Mickelberry’s Food Products Co.—WNo. of Bakeries.— 

Company now has 11 bakeries operating in 10 cities and plans are being 
made for the opening of additional units in the South and Southwest in 
the near future, according to Pres. E. J. Engel. Dallas is being considered 
for the location of the Southwest bakery and both Atlanta and Richmond 
have been discussed for the Southern location. 

These bakeries are operated by Mama Cookie Bakeries, Inc., a subsidiary 
of Mickelberry’s Food Products Co. Two of the bakeries are in Chicago 
and one each in Kansas City, Minneapolis, Detroit, Cleveland, Buffalo, 
Philadelphia, Cincinnati, Newark, N. J., and Cambridge, Mass. The 
7 Cookie Bakeries, Inc., was acquired by Mickelberry’s in May of 
this year. . 

Mickelberry’s Food Products Co. stock is listed and dealt in on the 
Chicago Stock Bawenee. {ts principal unit distributes pork products 
and other meat specialties.—V. 131. p. 2076. 

Montgomery Ward & Co.—September Sales, &c.— 

1930. 1929. Decrease. 
Month of September $21,332,576 $26,127,589 —$4,795,013 
First nine months 191,153,121 193,698,785 —2,545,664 

On recommendation of the listing committee of the San Francisco Curb 
Exchange the common no par stock was admitted to trading, effective 
Sept. 29. The stock admitted amounts to a total of 4,620,763 shares out- 
s‘anding out of a total authorized of 6,000,000 shares. 

The company operates numerous branches and is one of the leadir g factors 
in the mail order business of the country and one of the greatest retail 
merchandise distributors, having in addition to its American business an 
export department handling sales in Canada, Mexico, South America and 





the Orient. The company operates approximately 250 retail chain stores 
in the United States and a nationwide chain of 18 retail department stores 
in the larger cities. An important part of their distribution is in cities of 
the Pacific Coast. 

Its capital stock structure is com of a common issue and an author- 
ized and cptetandieg issue of 205, shares of class A $7 per share cumul. 
no par pref. stock. Its present rate of dividends on the common is $3 per 
annum payable quarterly.—V. 131, p. 1575. 


Morgan Engineering Co.—To Be Restored to Old Status.— 
Plans to pay off the creditors and restore the company to home manage- 
ment have n agreed upon by the creditors and reorganization committees 
and the proposal will be placed before the stockholders at a special meeting 


to be held Oct. 21. 

When the company was placed in the hands of a creditors’ committee 
in November 1926, it owed $959,999. This has been reduced to $713,132 
and bonds have been cut down from $1,231,000 to $876,000. 

Under the plan holders of 8% preferred will receive two shares of new 
no Pps cumulative class A stock entitled to $3.50 a share per year in dividends 
and one share of class B non-cumulative (no par) preferred that may receive 

-50 a share per year in dividends. Holders of common stock receive 

shares of no par common for each present share. 

The plan has been recommended by the creditors’ committee, the re- 
organization committee, representing the preferred and common stock- 
holders, and by A. V. Cannon, counsel. 

he c B stock is to be given preferred stockholders in lieu of $68 
accrued but unpaid dividends. This stock has a redemption value of $55 
a share, but no dividends shall be paid on class B or common stock in 
any year until a fund has been set aside sufficient to purchase 1,250 class B 
shares at $55ashare. When anything is paid to class B stock a concurrent 
dividend is to be paid on common stock. 

Beginning July 1 1933 and each succeeding year a sum shall be set 
aside to cover dividends on class A shares together with funds to pay 
interest and sinking fund charges on any outstanding bonds or funded 
debt and Federal taxes. One-half of the sum remaining will be turned 
over to the transfer agent as a class B retirement fund. 

Dividends on class A stock will be cumulative from Oct. 11931. The 
ay - will be preferred as to assets and have a liquidating value of $52.50 
a share. 

Members of the creditors’ committee who have acce the plan are: 

m fe - Maddox, representing Philadelphia National Bank, Philadel- 
Dp » ta. 
w 


. T. Perkins, representing (Chatham Phenix National Bank & Trust 
Co., N. Y. City. 


Comrep 8S. Law, Westinghouse Electric & Manufacturing Co., Pitts- 
a. 


burgh, 
i. E. Field, Wheeling Mold & Foundry Co., Wheeling, W. Va. 
George W. Smith, Sterling Steel Foundry Co., Braddock, Pa. 
Charles Reymann, Atlantic Foundry Co., Akron, Ohio.— V. 131, p. 2076. 


Motor Cab Transportation Co.—Conirol, &c.— 
See Checker Cab Mfg. Corp. above. 


Consolidated Income Account 6 Months Ended June 30 1930. 
se penn to depreciation rate on cabs at 1c per travelled mile.) 
Operat $5,615,883 
Operating and other expenses *5 447,186 


Net operating revenue 
Other income 


Income deductions 


Net profit for six months end. June 30 1930, carried to surplus. 


$95,757 
Earned surplus, balance Jan. 1 1930 128,033 


$223,790 
2,101 


Earned surplus, as adjusted $221,689 


* Includes depreciation, $773,575. 


National Bellas Hess Co., Inc.—Gross Cash Receipts.— 


1930——Sept .——1929. Decrease.|_ 1930—9 Mos.—1929. Decrease. 
$2,848,891 $4,661,955 «$1,813,064 |$25,475,694$36 ,648,025y$11,172,331 

x Represents a decrease of 38.8%. y Represents a decline of 30.4%. 

Gross cash receipts this year include figures for certain retail stores not 
operated by the company during the early months of 1929. Therefore, 
the actual comparative decrease for the period is 35.6% .—V. 131, p. 1575, 


National Club Hotels, Inc.—To Alter Capital.— 

The capital stock has been changed from 50,000 shares of 7% pref. and 
50,000 shares of common to 100,000 shares of $2 cumul. pref. and 100,000 
shares of common stock, it is announced. 

Holders will receive four shares of the new preferred stock in exchange 
for each old share and four shares of the new common stock in exchange 
for each old share. 


National Guaranty Fire Insurance Co.—Receivership. 
Receivers were appointed Sept. 27 by Federal Judge Fake for the National 
Guaranty Fire Insurance Co. and the Independent Bord & Casualty In- 
surance Co., both with offices at 29 Cedar St., Newark, N. J., against 
which equity suits were filed Sept. 12. 
For the National Fred Herrigel, Jr., and Charles F. Lynch were Bppcinted 
and for the Independent Mr. Herrigel and Thomas L. Hanson, x0Vvernor 
Larson’s secretary, were named. 
The suits charged fraud and mismanagement of both concerns. In the 
complaint against the National it was alleged stockholders subscribed to 
$1,100,000 to the company, but only $910,000 reached the concern’s treas- 


ury. 
In the Independent, it was charged $951,015 was subscribed by stock- 


holders, but only $720,000 reached its treasury. It was alleged large losses 
were suffered by mismanagement.—V. 131, p. 1906. 


National Tea Co.— Acquisition.— 

The company has purchased the stock and fixtures of 22 Groceteria stores, 
in Detroit of the National Grocer Co., according to the Union Guardian 
frust Co., receiver for the latter company. 

Inventories of the remaining Groceteria stores will be disposed of by 
liquidation sales. Fixtures of these stores will be sold either in whole or 
in part, it is stated.—V. 131, p. 2076. 


Neet, Inc.—Regular Dividends.— 

The directors have declared the regular quarterly dividend of 40c. per 
share on the cum. conv. class A stock and a special dividend of 40c. per 
share on the class B stock, both payable Oct. 4 to holders of record Oct. 2. 
— were paid in each of the two preceding quarters.—V. 131, 
p.4 


Neisner Bros., Inc.—September Sales. 

1930——-Sept.——1929. Decrease.| 1930—9 M»s.—1929. Decrease 
$1,166,517 $1,236,325 $69.808! 10.573,723 $9.469,810 $1,103,913 
Note.—New stores are included. —V. 131, p. 1575, 2077. 


Newton Steel Co.—Omiis Common Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
is payable about this time on the commou.u stock. On June 30 last, a quar- 
terly distribution of 50c. per share was made on this issue, as against quar- 
terly dividends of 75c. per share previvusly. 

The regular quarterly dividend of $1.50 per share has been declared on 
the preferred stock, payable Oct. 31 to holders of record Oct. 15. 

Negotiations for a merger of Newton Steel and Ccrrizan McKinney Steel 
Co. of Cleveland, are being continued, a dispatch from Youngstown (O.) 
states.—-V. 131, p. 1906. 


New York Depositor Corp.—New Investment Trust.— 

What is believed to be the first investment trust of rigidly fixed type, 
based exclusively on the stocks of leading New York City banks and trust. 
companies, is now in process of organization, with the expectation that a 
public offering of trust certificates by New York \ivepositor Corp. will be 
made shortly. This trust will have no power of substitution for deposited 
stocks, its holdings being strictly limited to the stocks initially selected for. 
inclusion in its pee. The new trust is to b2 known as TIrusteed New 
York City Bank Stocks and will be created by a trust agreement with the 
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Chatham Phenix National Bank & Trust Co., which will hold these stocks 
continuously during the life of the trust. Under the terms of the trust 
ndenture, Trusteed New York City Bank Stocks will terminate on Oct. 1 
1955, when the de ted stocks, &c., will be sold and the proceeds, together 
with the reserve fund and all other accumulations, will be distributed pro- 
rata to holders of the trust certificates. p 

Each unit of the trust will consist of 169 shares of stock as follows: 10 
shares Bank f America N. A., 2 skares Bank of New York & Trust 
Co., 10 sha s Bankers Trust Co., 2 shares Brooklyn Trust Co., 5 
shares Central Hanover Bank & Trust Co., 10 shares Chase National Bank, 

shares Chemical Bank & Trust Co., 10 shares Corn Exchange Bank Trust 

., 10 shares Chatham Phenix National Bank & Trust Co., 15 shares 
Empire Trust Co., 1 share First National Bank, 3 shares Guaranty Trust 
Co., 20 shares ite J Trust Co., 15 shares the Manhattan Co., 10 shares 
Public National Bank & Trust Co., 10 shares National City Bank, 5 shares 
New York Trust Co., 10 shares Title Guaranty & Trust Co., and 1 share 
United States Trust Co. 

These stocks will be deposited with the trustee which will issue ree 
each unit 3,000 trust receipts, each receipt constituting an undivided 
1-3,000 participating ownership in a unit. eatures of the trust eement 
will include a cash conversion privilege and provision for the withdrawal by 
investors at will, supplementing the market that will be maintained for 
the trust certificates. A cash reserve fund to be deposited with the trustee 
and invested by it will be set up to equalize variations in current yield, 
thus providing the investor with a steady income and safeguarding the pay- 
ment of at least 40 cents per share semi-annually. 


New York Title & Mortgage Co.— Distributions, &c.— 

The company on Oct. 1 paid out $4,494,355 to investors, as interest on 
its guaranteed mortgage securities and dividend on its stock. 13,376 checks 
were drawn. 

It was stated at the offices of the institution on Sept. 30, that the com- 
Pany’s business written for the year has shown a substantial increase and 
now is ahead of the total for the corresponding period last year. This is 
ap noticeable in applications for loans on bond and mortgage. 

e demand for guaran mortgage securities is so active that these 
transactions are limited only by the company’s receipt of acceptable — 
rions for loans. The company is now a unit of the Manhattan Group, 
its stock being nearly all held by the Manhattan Company .—V. 131, p.1906. 


Nichols Copper Co.—Larnings.— 

Period— s.1930. Year 1929. Year 1928. 
Income from operations (net) $428,844 $873 492 $879,185 
Miscellaneous earnings 50,515 119,659 36,948 

$479,360 $993,151 $916,134 
652 47,149 47 188 


65,374 
75,000 





State and County taxes 
Reserve for Federal income tax 


Net income for the period 
* Estimated. 


4,881 
70,171 
80,118 





$301,878 


Comparative Balance Sheets. 
Dec. 31 a xJune 7 30. 


Assets— 
Land, build., plants 
» & $9,233,029 $9,642,723 
901,73 914,817 
95,038 
9,125,068 
3,573,538 
1,066 567 


$769,371 $713,773 


Dec. 31 '29 xJune 30 '30. 
TAabiltttes— 


3 s 
Com. “A” stock... 2,295,600 2,295,600 
Com. “B" stock... 3,850,000 3,850,000 
Deben. bonds, due 
786 200 


4,700,000 
8,457,266 


Investments 


Inventories 7,527,300 
Accounts receiv... 3,115,187 
Cash 406.769 


Notes payable---- 
Accounts payable. 

Dividend payable. 
Surplk 











21,279,057 24,417,754 
* Abovesurplus consists of: 
Earned, less dividends 


$1,776,349 $1,840,403 
Capital surplus 


2,488,284 2,488,284 
$4,264,633 $4,328,687 





x Estimated.—V. 131, p. 1575. 
North European Oil Corp.—New Well.— 


The corporation announces the completion of a new deep sand oil well 
in the Nienhagen field, Germany, with an initial production at the rate of 
7,500 barrels daily. The well has been pinched in with a production 
of 3,000 barrels a day, which is its present pipeline capacity. 

The new well was brought in at 3,300 feet, producing a large amount 
of under high pressure and showing characteristics of the deeper wells 
in the best salt dome fields of the United States. In the opinion of American 
oil men in Germany, the new well indicates that deeper drilling in Germany 
will produce results similar to the deep drilling operations in the United 
States.—V. 130, p. 4066. 


Northwest Bancorporation.—Earnings, &c.— 

Corporation in a statement to directors accompanying tne payment of its 
Oct. 1 quarterly dividend of 45 cents a share, stresses the stabilizing effect 
of territorial diversification upon earnings. Comment centers upon net 
operating earnings of $4,944,901 for 9 months against annual dividend 
requirements at $1.80 a share or $2,996,940 on 1,664,967 outstanding at 
time of computation. 

Minneapolis, St. Paul, Duluth and other more important centers are 
down in general business volume and in net earnings resulting primarily 
from retardation of grain crop liquidation due to low prices. Deposits 
and earnings of Omaha, Sioux City, South St. Paul and other centers where 
there are Northwest Bancorporation affiliated banks, are higher. 

‘*With the rediscount rate of the Ninth Federal Reserve Bank at 3%%, 
the lowest in the history of the bank, and earnings of the larger group 
member banks in principal centers lighter, the total earnings of the group 
clearly are shown to be maintained by diversification,” says the bulletin. 
Northwest Bancorporation affiliates, though mainly in Minnesota, North 
Dakota, South Dakota and Montana, extends also into Iowa, Nebraska, 
Wisconsin and Washington.—V. 131, p. 1725. 


Oil Well Supply Co. (Pa.).—Change in Name, &c.—See 
Pittsburgh United Corp. below.—V. 131, p. 1726, 1109. 


Page & Shaw, Inc.— May Reorganize.— 

The company announced Oct. 2 through its lawyers a pro 1 for the 
reorganization of the .business. The company said that with the assent 
of the creditors and stockholders a new financial group was ready to take 
over the concern and form a new company. Ordinary creditors would be 
Raid in full, 20% cash and the balance in notes of two and three years. 

he new company would issue to the present preferred shareholders one 
share of 6% $100 par value preferred stock and two shares of no par common 
stock for each three of the present preferred shares. The entire common 
stock of the present company, now controlled by its President, Otis E. 
pun Lae be held for the benefit of class A stockholders.—V. 131, 


Pan American Airways, Inc.— Mail Line .-Suspended.— 
The corporation on Sept. 27 announced that it will discontinue tem 


r- 
arily the commercial airplane service over some of the New York-Rio & 


Buenos Aires Lines, Inc., which have been taken over by the Pan-Ameri- 
can Airways, Inc. 


D the suspension all airplanes and other equipment required f: 
the ONY RBA" system will be overhauled.—V. isl. ~4 1268. ere er 
Sold.— 


Panhandle Eastern Pipe Line Co.—Bonds 
The National City Co. has announced that it has sold 
privately the entire issue of $20,000,000 bonds which it 
underwrote in connection with the contract recently entered 
into between Missouri-Kansas Pipe Line Co., the National 
City Co., and Columbia Oil & Gasoline Corp. It is under- 
stood that the bonds will not be offered to the public.— 
V. 131, p. 1906. 


Pantex Pressing Machine, Inc.—Defers Pref. Dividend. 


© directors have voted to defer the quarterly dividend of ‘ 
share on the 7% cum. pref. stock due at this ume, ated ad 





In a letter to the stockholders, Pres. Robert B. Stearns states that the 
dividend has been temporarily omitted as the result of poor business con- 
ditions and keen competition. Sales of new machines by the company have 
been — reduced by the demand for used machines and instalment sales 
have me a serious problem.—V. 130, p. 4621. 


Paragon Refining Co.—Liquidating Dividend, &c.— 

The directors have declared a liquidating dividend of from $15 to $17 
a share as the first installment on the class B common stock, payable on 
the presentation of stock certificates Oct. 15, and a payment of $50 on 
the Roe A preferred stock, payable on presentation of preferred stock 
certificates. , 

At a special meeting of the stockholders held on Sept. 29 formal dissolu- 
tion of the company was effected. 

President E. W. Edwards, stated that the properties had been turned over 
to the Gulf Oil Corp., Co., the pepeigoets. on Sept. 1 and that the only re- 
maining duties of the officers of the Paragon company were to settle claims 
Te face company and to collect the remaining accounts receivable.—V. 

1, p. $ 


Paramount Publix Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $15,000,000 
20-year 5%% sinking fund gold bonds due Aug. 1 1950. 


Receipts from Film Rentals Increase.— 

The corporation’s receipts from film rentals in the United States and 
Canada for the quarter ended Sept. 27 were 3% in excess of the like period 
in 1929.—V. 131, p. 2077. 


Park Square Real Estate Trust, Boston.—Trustees.— 

Harold K. Ferguson, President of the H. K. Ferguson Co., and Elbridge 
R. Anderson, of Boston, have been appointed trustees of the Park Square 
Real Estate Trust, filling the vacancies caused by the resignation of E. G. 
Sleeper and Charles F. Adams, present Secretary of the Navy. 

An official announcement says: 

The Trust owns and controls several large parcels of praperay in downtown 
Boston valued at about $7,500,000. In recent years, the Trust has been 
an important factor in the development of the Park Square district. It 
has been instrumental in promoting the construction in Boston of 15 of 
New England’s largest office and commercial buildings and co-operated 
extensively with the city during the widening of Stuart St., which is now 
one of the city’s main arteries. 

The pe 4 New England Building and 20-story Professional Arts 
Building, which will be built by the H. K. Ferguson Co. at a cost of about 
$30,000,000 will occupy property obtained from the Trust. 


Parmelee Transportation Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 423,881 
additional shares of common stock (no par value), as follows: 422,787 
shares upon official notice of issuance in <a for all the capital stock 
of Motor Cab Transportation Co. (Del.), and $1,442,000 of 6% sinkin 
fund convertible debentures, due April 1 1944, and 10,000 shares of 6 
cumulative convertible preferred stock $100) of the company and 
common stock purchase warrants and options for 118,425 shares of the 
company’s common stock: 1,094 additional shares or any part thereof 
upon official notice of issuance in conversion of its outstanding 6% —s 
fund convertible debentures, making the total amount of common s 
applied for 893,474 shares. 


Authority for and Purpose of Issue. 

At a meeting of the directors Sept. 9, corporate action was taken author- 
roa 3 the issuance of 422,787 shares of common stock in exchange for all 
of the capital stock of Motor Cab Transportation Co., $1,442,000 of the 
6% sinking fund convertible debentures due April 1 1944 of the company, 
10,000 shares of the 6% cumulative convertible preferred stock (par $100) 
of the company, and common stock purchase warrants and options for 
118,425 shares of the common stock of the company. In addition, options 


on 25,000 additional shares of common stock of the company are being 
canceled as part of the transaction. 
The above transaction, when consummated, will result in the acquisition 
A = company of all of the capital stock of Motor Cab Transportation 
‘ t 


belie ed that economies in operation will result from combining 
the control of this company with that of Yellow Taxi Carp., New York, 
which operates approximately 1,500 taxicabs in N. Y. City, and that the 
control of said companies will establish the Parmelee Transportation Co. 
as a very important factor in taxicab operations in N. Y. City. 

The above transaction will also result in the elimination of all of the pre- 
ferred stock of the corporation ($1,000,000), which is to be retired: and in 
the reduction of $1,442,000 of the outstsnding debentures. Corporation 
has agreed that the $1,442,000 debentures shall not be reissued, pledged or 
otherwise disposed of, except that the same may from timeto time be ten- 
dered to the sinking fund. The capital structure of the corporation will 
be very materially simplified by the cancellation of all of the outstanding 
options for the purchase of common stock (calling for 50,000 shares), and 
by the cancellation of 93,425 of the outstanding commoh stock purchase 
warrants, leaving only warrants for the purchase of 6,575 shares of com- 
mon s -—V. 131, p. 1726. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities Trust Co.—Balance Sheet Sept. 24 1930.— 
Cash and amount on deposit Lia Alittes— 
with Fed. Reserve Bank-_-$16,166,067 | Capital $8,232,400 
Clearing House Exchange... 4,857,290] Surplus.._.....-.-.------.-. 37,000 ,000 
Due from banks and items in Undivided profits 
process of collection 38,314,246 | Reserved for dividends 
Loans upon collateral 119,264 525] Reserved for building 
Investment securities (U. 8S. Reserved for taxes and exps- - 
Government's $7,895,648). 48,312,772 | Treasurers’ checks & clearing- 
Commercial paper 28 ,007 ,904 house due bills outstanding 
Reserve tund for protection of Interest payable depositors - - 
‘cash bal. in trust accts.’’". 6,515,790| Miscellaneous liabilities 
Furniture, fixtures & vaults... 1,233,653] Letters of credit and accept- 
Miscellaneous assets 1,821,869 ances executed for custom- 
Interest accrued 630,930 
Bank buildings 2,827,366 
Customers’ liability acct. let- 
ters of credit issued and ac- 
ceptances executed 


661,366 
692,094 
987,313 
639.410 

97.580 


ers 2,925,237 
ne wats 217,031,980 


2,925,005 
$270,877 ,417 





Total $270,877 ,417 
—Vv.1 


31, p. 488. 

Phelps Dodge Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 222,912 
additional shares of capital stock (par $25) on official notice of issuance and 
a! 


delivery in exchange for 222,912 shares of Nichols Copper Co., making the 
amount applied for 2,222,912 shares. 


Consolidated Balance Sheet. 
June 30°30. Dec. 31°29. 

Assets— $ $ 
Mines & claims. 159,735,874 159,801,108 
Bidgs & plants. 41,274,116 40,159,892 


Inventories _... 1,633 418 1,871,978 
Investments __. 3,776,112 4,310,132 


Merchandise (P. 
1,072,783 1,043,904 


D. M. Co.)_. 

Metals & ores on 
hand 15,751,626 14,086,156 
M’ketable secur 5,329,804 6,084,514 
Accts. receivable 8,160.456 3,288,917 
3,067,987 11,525,873 


M’k'ble sec. held 
540,190 540,190 


against res___ 
Deferred expend 331,482 213,371 


x Par $25.—V. 131, p. 2078. 


Philadelphia Inquirer Co.—Notes Sold.—The Phila- 
delphia National Co. and Tradesmens Corp., Philadelphia, 
announce the sale at 100 and int. of $6,000,000 10-year 6% 
coupon notes. Unconditionally guaranteed as to principal 
and interest by Curtis-Martin Newspapers, Inc., by en- 
dorsement on each note. 


June 30 '30. Dec. 31°29. 
TAahilities— 


Capita! stock. __x50,000,000 50,000,000 
Accts. payable. 3,088,525 4,159,646 
Divs. payable_. 1,500,000 1,500,000 

Deprec. & deple- 
tion reserve__122,079,858 119,424,927 
64,005,459 67,841,464 








Tot. (ea, side) 240,673,843 242,926,038 








Ocr. 4 1930.] 
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Dated Oct. 1 1930; due Oct. 1 1940. Int. payable (A. & O.) at Trades- 
mens National Bank & Trust Co., mpeg ire trustee. Denom. $1,000c*. 
Red.in whole or in part, at any time at 102% upon 30 days’ notice. Penn. 
four mills tax paid by company without dedu m for holders known to be 
residents of Pennsylvania. 

Data from Letter of Cyrus H. K. Curtis, Pres. 

Company.—Incorp. in Delaware in March 1929. Was organized to 
assume from a corporation of the same name, in ted under the laws 
8 the State of Pennsylvania, the business of publishing the Philadelphia 

“Inquirer .’’ 

The Philadelphia “‘inquirer”’ is published each morning, the average cir- 
culating during the seven months ended July 31 1930, being 271,617 for the 
week-day edition and 505,855 for the Sunday edition. he Philadelphia 
“Inquirer” has the largest circulation of any morning newspaper published 
in the State of Pennsylvania. Company's plant contains efficient and 
modern equipment throughout. The printing presses, including a large 
Wood press, and three batteries of Hoe presses, have a combined capacity 
of 750,000 24-page newspapers per hour, or 12,500 a miniute. 


Capitalization— Authorized. Outstanding . 
10-year 6% coupon notes (this issue) ......- $6,000,000 ,000 ,00 
Common stock (no par).....--..--------- 300,000 shs. *200,997 shs. 


* 241,306 shares of common stock have been issued, of which 40,309 shares 

are held in the company’s treasury, thus leaving 200,997 shares outstanding. 
Of the outstanding common stock, 171,000 shares are owned by Curtis- 
Martin Newspapers, Inc. 
» Purpose.—Proceeds will be used for the retirement on Oct. 1 1930, of the 
entire amount of $3 cumulative convertible pref. stock, not previously con- 
verted, at $57.50 per share, in the total amount of $3,374,905, and for tne 
purchase of all of the outstanding capital stock of the Philadelpha ‘‘In- 
quirer’”’ Co. (a Pennsylvania corporation owning the Elverson Bldg.) for a 
consideration of $2,200,000, and for other corporate purposes. 

Earnings.—Net earnings of the company and its predecessor, after de- 

eciation and United States income taxes, as certified by Lybrand, Ross 

ros. & Montgomery, have been as follows for years ended Dec. 31: 


Net Earns. Net Earns. 
A as Above. 
DE tisoanacneunnsaveuvenhe gS eee BO cding no nee hin nh tile $1,299,635 


Net earnings, as defined above, for the three years ended Dec. 31 1929, 
averaged 2.69 times the annual interest requirement of $360,000 on this 
issue of notes. Similar net earnings, for the seven months ended July 31 
1930, amounted to $709,932, which was at the rate of 3.38 times such annual 
interest requirement. 

Eyuity.—The controlling interest of Curtis-Martin Newspapers, Inc., in 
the P delphia ‘‘Inquirer’’ Co. (Del.) represents an investment of ap- 
ota 19,400,000. The common stock is listed on the Philadelphia 

tock Exchange. Based on current quotations, the outstanding 200,997 
of common stock have an indicated market value of over $11,000,000. 

Guarantor .—Curtis-Martin Newspapers, Inc., publishes the Morning, 
Evening and Sunday Public Ledgers (Phila.), and owns approximately 85% 
of the outstanding common stock of tae Philadelphia j‘ Inquirer’ Ce. (Del.), 
and all of the outstanding pref. and common stocks of the New York Even- 
ing Post. The entire outstanding capital stock of Curtis-Martin News- 


Bapers. Inc., is owned by Cyrus H. K. Curtis, Pres., and John C. Martin, 
ice-Pres. 


Retires Preferred Stock.— 

The company recently elected to redeem all of its outstanding $3 cumul. 
div. conv. preference stock at the office of the Pennsylvania Company for 

urances on Lives and Grant Annuities, 15th and Chestnut Sts., 
a Pa., on Oct. 1 1930 at $57.50 per share and dividends.—V. 130, 
Dd. ql 


(Louis) Philippe, Inc.— Dividends.— 
The directors have declared the regular quarterly dividend of 40c. 
share on the conv. partic. class A stock and on the class B stock, payable 
. 4 to holders of record Oct. 2. On July 1 last, a dividend of 27c. 
per share was paid on the class B stock (covering the months of May and 
une), while on May 1 the company paid an extra 10c. per share and a regu- 
lar quarterly dividend of 40c. per share on this issue.— V. 131, p. 488. 


Phillips Petroleum Co.—Consolidation Ratified.— 
See Independen: Oil & Gas Co. above. 


Phillips Service Stations to Accept Telegrams.— 

The Phillips Petroleum Co. announced on Oct. 1 a new service innova- 
tion for its patrons whereby Western Union telegrams will be accepted at 
over one tnousand Phillips service stations in its marketing territory from 
Minneapolis to New Mexico and from Illinois to Colorado. 

Service is provided either by a from coin box telepnones at 
service stations through depositing the cost of the telegram in the box, 
or by messenger to the local office of the telegraph company. This universal 
telegraph service is in recognition of the increased use by the public of the 
highways, and in order that motorists may have the same telegraph service 
as is provided by railroads, pullmans, hotels and residential telephones. It 
is the first in the Mid-continent field. The first installation will be made in 
Bartlesville within the next few days and rapidly extended over the entire 
Phillips marketing territory.—V. 131, p. 1907. 


Photocolor Corp.—Increases Capacity of Plant.— 

The corporation on Sept. 30 announced that the capacity of its plant 
in N. Y. City has been increased to 500,000 feet of colored film per week. 
This represents an increase of 25%. During the summer months the pro- 
ductive ability was increased from 35,000 to 400,000 feet per week in 
order to meet the demand from the motion picture producers for natural 
color films. Pres. F. E. Nemec is now in Hollywood, Calif., to complete 
negotiations that have been pending with several] of the large motion picture 
studios to produce their features in color, it is stated.—V. 131, p. 1726. 


Pittsburgh Hotels Corp.—Defers Preferred Dividend.— 
The directors recently voted to omit the quarterly dividend of $1.75 
per share which was due July 1 on the pref. stock.— V. 131, p. 2078. 


Pittsburgh Steel Co.— 4 of 1% Common Dividend.— 
The directors have declared a quarterly dividend of % of 1% on the 
common stock, par $100, payable ®ct. 1 to holders of record Sept. 29. 


Since and incl. Jan. 2 1929 the company paid quarterly dividends of 
on this issue.—-V. 131. p. 2058. sales 


Pittsburgh Steel Foundry Corp.—£rztra Dividend.— 

The directors have declarec an extra dividend of 25c. a share and the 
regular quarterly dividend of 25c. a share on the common stock, both 
payable Oct. 15 to holders of record Oct. 8. Like amount were paid 


on Jan. 15, April 15 and July 15 last. A dividend of $1 a share 
on Oct. 15'1929.—V. 131, p. 126. ° oe 


Pittsburgh United Corp. (Proposed Name for Oil 
Well Supply Co.—Listing.— 


The New York Stock Exchange has authorized the relisting of 63,325 
shares convertible ‘= cumulative pref. stock (par $100) and 395,625 shares 
common stock (par $25) on official notice of issuance of certificates bearing 
the name Pittsburgh United Corp. as that of the company, with authority to 
add not to ex 150,315 shares of common stock on official notice of 
issuance on conversion of preferred stock, making the total amount applied 
for 63,325 shares of preferred stock and 545,940 shares of common stock. 

The stockholders of the Oil Well Supply Co. Sept. 9 approved the sale 
of the entire business, properties and assets of the company, exclusive of 
its treasury steck and its franchise to be a corporation to the United States 
Steel Corp. The question as to whether company shall continue in existence 
or shall be dissolved is a matter for the further consideration of the stock- 
holders. (Compare U. 8. Steel Corp. below and in V. 131, p. 2081). Com- 
pare also Oil Well Supply Co. in V. 131, p. 1109 and 1726. 


Power & Rail Trusteed Shares.—Dividend of 15¢.— 


A gaye! dividend ef 15 cents per share has been declared, payable 
Oct. 15 to holders of record Sept. 30. This makes a total of 50 cents per 
share distributed to stockholders since the organization of the trust early 
this year. —V. 131, p. 126. 


Pressed Steel Tank Co.—Redemption of Bonds.— 


1a ee recent] one = rte ans D ghee me on Oct. 1 
of the outeta: mtge. serial go mi 
re a von 0) at the office 


Trust ., Milwaukee, Wis., or, at the option of the 





bearer or owner, at the office of First Union Trust & Savings Bank, a: 
Ill., at the then applicable redemption prices for the bonds of the 

maturity dates outstanding as provided by the terms of the bonds and of 
the trust indenture, to wit; 1938 maturity at 104 and int., and the 1939 
maturity at 104% and int.—V. 123, p. 1391. 


Priscilla Co., Boston.—Receiver Appointed.— 

Judge Bishop of Massachusetts Superior Court has ap ted R. 8S. 
Wilkins receiver of this company, publishing the e known as 
“‘Modern Priscilla.’’ The receiver was asked by International Paper Co., 
a creditor with a claim of $19,342, and Folsom Engraving Co., Boston, with 
a claim of $1,707. Negotiations are now under way for sale of business as a 
whole, it is stated. The company was founded in 1906 and has outstanding 
$50,000 preferred and and $122, common stock. 


Procter & Gamble Co.—New Directors.— 
Harry E. J rdan, machinist at the Ivorydale plant; Fred Moratti, frame 
foreman of the New York plant, and John M. Cain, pipe f'tter of the Kansas 
City factory, have been elected directors to represent the employees. They 
Frank E. Goodlander, Charles C. Behme and Wil 
respectively. All will serve for one year.—V. 131, p. 1110. 


Raybestos-Manhattan, Inc.— Dividend Safe.— 
Recent rumors to the effect that the dividend was in jeopardy were denied 
last week by Pres. Sumner Simpson, in a statement that there is no question 


that the directors will declare in November the full dividend for the fourth 
quarter.—V. 131, p. 1269. 


Republic Steel Corp.—Record Pipe Shipments.— 

Shipments of pipe in September made a new high monthly record, ex- 
ceeding August shipments by 25%, with all three units of the electric weld- 
ing pipe mill booked to capacity through October. Another record for that 
month is expected by officials. 

The corporation is now producing an average of 22 miles of electric 
welded pipe daily. Operations for the corporation during the current 
week are somewhat higher with an additional open hearth furnace in — 
duction at Youngstown, an increase in sheet production at Massillon, 
and full capacity operations for the open hearths.—V. 131, p. 2078. 

Reorganizes Sales Headquarters.— 

The corporation this week announced that general sales headquarters 
under the direction of Norris J. Clarke, recently named Vice-President 
in charge of sales, will consist of six main divisions. Sales executives 
of these divisions will be as follows: J. M. Schlendorf, continuing as man 
ager of sales for the alloy division; W. F. Vosmer, continuing as ma er 
of sales for the bar division; J. E. Holmes, continuing as manager of sales 
for the pine division: C. k.. Hilkert, formerly manager of sales of by-prod 
ucts, manager of sales of pig iron and by-products division; A. R. Johnson, 
formerly manager of sales of tin ee. manager of sales sheet and tin plate 
division; F. H. Loomis, formerly assistant general manager of sales of 
Midland Steel Products, manager of sales for the strip division. 

Sales headquarters will be at Youngstown for all divisions except alloy, 
which will be at Massillon, O. A central order and service department is 
being established at Youngstown under R.J. Morgan. It is also announced 
that F. C. Young, general manager of sales of the Union Drawn Steel Co., 
Beaver Falls, Pa., subsidiary of the Republic Steel Corp., whose head- 
quarters was at Youngstown, will be located at Beaver Falls. J. 8. Lang- 
ston, manager of sales of the die rolling division of the corporation, whe 
has been in Youngstown, will be stationed at the Buffalo plant, where the 
die rolling equipment is located.—V. 131, p. 2078. 


Rio Tinto (Mines) Co., Ltd.—10s. Dividend.— 
The company has declared an interim div. of 10s. per share on the 


ordinary stock, less tax. A year ago a payment of 25s. per share was 
made.—V. 128, p. 4336. 


Richfield Oil Co. of Calif.—Omits Dividend.—The di- 
rectors on Oct. 2 voted to omit the quarterly dividend due 
to be declared at this time on the common stock. The 
company this year paid a quarterly dividend of 50c. per 
share on the $25 par stock on the following dates; Feb. 15, 
May 15, and Sept. 1 (see V. 131, p. 285). 


Par Value Changed—Listing.— 


The stockholders on Sept. 26 approved a change in the par value of the 
common stock from $25 to no par value, each present share to be exchanged 
for one new share. There are 2,126,187 shares uf common stock outstanding 
out of a total of 5,009,000 shares authorized. The purpose of the change 
according to Chairman James A. Talbot, is to furnish the company with 
a more flexible and modern capital structure. 


The New York Stock Exchange has authorized the listing of 2,791,735 
shares of common stock (no ~~ , upon official notice of issuance in exchange, 
on a share for share basis, for certificates for common stock (par $25) and 
100,000 additional shares of common stock (no par), upon official notice of 
issuance and sale in lots of not less than 50,000 shares within 90 days from 
ja date hereof (Sept. 26) making the total amount applied for 2,891,735 
shares. 

The additional 100,000 shares were originally applied for to be listed 
upon official notice of issuance and sale to underwriters at not less than its 
then par value of $25 per share, and the authority to list these 100,000 
shares now applied for is for the cancellation of the authority to list the 
100,000 shares under the terms of the previous application. 

The directors Sept. 5 adopted resolutions to the effect that, whereas none 
of the 100,000 shares of common stock referred to above had been sold and 
whereas, because of the generally unsatisfactory market conditions which 
had prevailed, the market price for the company’s common stock had de- 
clined to such an extent that the company was unable to sell any of said 
shares at $25 Ba share, the proper officers of the company be authorized 
to sell 100,000 shares of common stock without nominal or par value at a 
price of $17 a share net to the company. . 

The proceeds from the sale of the 100,000 additional shares of common 
stock are to be used by the company for additional working capital. 


Consolidated Balance Sheet. 





June 30 '30. Dec. °29. June 30 '30. Dec. 31 '29. 
Assets— $ Liabilities— $ $s 
Properties. -- -- 106,508,869 x94,450,748 | Preferred stock. 9.997,500 9.997.500 
Claim for refund Common stock - 51,506,064 48,681,031 
of Fed. income Capita surplus. 2,880,894 3,847,122 
MOE. 4.2425. 421,403 421,403 | Earned surplus. 9,298,062 11,351,718 
Investments and Min. int.insubs 3,133,917  —__.... 
advances... 7,054,457 8,122,189! Reserve for U.S. 
3 ER RAS 713,474 2,262,125} Govt.claim.. 5,000,000 5,000,000 
Customers’ accts Funded debt... 35,335,900 37,097,900 
and notes re- Adv. from affili- 
ceivable_-_-.-- 5,873,058 65,101,103} ated cos..... -..... 769,540 
Sundry accts. & Deferred pay. on 
notes receiv _ - 345,267 536,941 purch. contr. 
Inventories _._.. 19,896,974 20,141,872 obligations... 5,024,143 356,064 
Deferred chagres Notes payable— 
&prep.exps.. 1,883,232 938,434 ae 9,134,000 4,750,000 
Other notes pay. 
(secured) . ._. 485,715 600,000 
Trade & oi) pur. 
accts. payable 5,993,159 5,512,402 
Current purch. 
contr. obliga. 1,792,097 1,110,934 
State gasoline 
ae 1,415,016 1,216,624 
Accrued for int., 
wages, taxes, 
pane 1,031,353 872,691 
Divs. payable--_ 191,864 174,960 
Prov.for Federal 
income taxes- 304 507 452,236 
Def. credit to in- 
Tot. (ea. side) 142,696,735 131,974,816! come._...... 172,544 





184,083 
ronatee depreciation, depletion, &c., of $40,360,623.—V. 131, p. 2079, 


(Hal) Roach Studios, Inc.—Earnings.— 


Net profits of the company for the 34 weeks ended July 26 1930 afte 
all charges, amounted to 6,053, it was announced yesterday. This 
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represents a substant al increase in enentage as compared with the preceding 
accounting period of 44 weeks when profits amounted to $29,245. 

Gross picture earnings under etro-Goldwyn-Mayer release totaled 
$i, 85.564 | for the 34 weeks, as against $1,059,033 for the preceding 44- 


wee , 

Cutrent assets as of July 26. totaled $996,377, as against current liabilities 
of $215,786, which equals a ratio of approximately 4.4to1. Total assets 
are carried at $2,789,131, as against $2,655,081 on Nov. 30 1929. 

F distribution of pictures under Metro-Goldwyn-Mayer release 
is constantly becoming a more important source of revenue for the Hal 
Roach Studios. Pictures have not been released abroad for sufficient 
time to determine the full possibilities of the market, but income from 
foreign talkies is already reported well in excess of the former silent picture 
income. 

Twenty-one pictures were produced during the 34-week period. At the 
present time, a feature length comedy, ‘The _ o is being produced, 
starring Laurel and Hardy. ‘This picture marks the advent of this team 
to feature roles. Success with these actors in feature length pictures, it 
was pointed out, will revive a demand for the two and three-ree] com 
already produced by them, and should greatly increase the expected income 
from these shorts. 

“Practically all of the Hal Roach stars, including Laurel, Hardy and 
Charles Chase, have recently been signed on a new five-year contract, 
an official of the company stated. ‘‘The company now has what is con- 
sidered the most outstanding group of comedy stars in the entire industry. 

Production on a new comedy series is now under way. This will be known 
as ‘‘The Younger Set,’’ and leading members of the cast will include former 
stars of the “Our Gang’ cast, veteran actors now grown up.—V. 130, 
p. 302. 


Ruhr Housing Corp. (Ruhrwohnungsbau Aktien- 
gesellschaft).—Bonds Called.— 


Twenty-nine ($29,000) Ist mtge. 644% sinking fund bonds, due Nov. 1 
1958, have been called for redemption on Nov. 1 next at 100 and int. at the 
office of Dillon, Read & Co., 28 Nassau St., N. Y. City. At the option 
of the respective holders of bonds so designated for redemption, the n- 
cipal thereof and interest thereon may be collected in London, England, 
at the office of M. Samuel & Co., Ltd., in pounds sterling, orin Amsterdam 
Holland, at the office of Mendelssohn & Ce., Amsterdam, in Dutch guilders, 
or in Basle or Zurich, Switzerland, at the office of Societe de Banque Suisse 
and of Credit Suisse, in Swiss francs, or in Stockholm, Sweden, at the office 
of Skandinaviska Kreditaktiebolaget, in Swedish kronor, at the buying 
rate in London or Amsterdam or Basle or Zurich or Stockholm, as the case 
may be, for sight exchange on New York City on the day of presentation 
for collection.—V. 128, p. 2648. 


St. Lawrence Paper Mills Co., Ltd.—ChangesYear.— 


At the annual meeti the -laws were changed jet meg the com- 
pany’s fiscal year will Dec. 31, and the ann meeting will be called 
at the discretion of the directors, but not later than April 30 in the succeed- 
ing year. The directors were re-elected. 
Comparative Statement of Earnings. 
Year End. MayS8’28to 
Period— June 30°30 June 30°29. 
Frofit for period after deducting all manufacturing 
and other charges and expenses, including de- 
pletion and income tax 
Depreciation for period 


Lon Same oie bh e bin whee $1,389,496 $1,430,734 
412,718 342,519 











Ce eg ae eer $976,778 $1,088,214 
er ee ee ee ,000 888,770 
OD, WRENS ooo ccc ce ccentussiwascenccee $121,778 $199,444 
Shares common stock outstanding (no par).-_-.--- 515,000 500 ,000 
DOF GENO cieidic esis icnwedsngcddneansee $0.23 $0.39 
Consolidated Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Asseis— + $ TAabilities— $ $s 
Timber limits, incl. Preferred stock ..14,239,225 14,215,350 
impt. & equip. Common stock __x12,130,000 11,980,000 
thereon... ....-. 11,614,572 11,523,508 | Bank credit—-sec’d 453,429 1,720,991 
Real est. & bldgs._. 3,979,926 3,977,445) Nat. Trust Co.,Ltd 1,000,000 -___._-. 
Mill machinery & Accts. pay. & accr. 
equipment __-_. 9,713,797 9,590,893 charges,incl. res. 
Deferred assets. -- 46,785 56,428 for income tax.. 571,066 717,102 
Inv. in Lake St. ee Baga... 2 we se 760,000 
John Power & Pref. div. payable. 213,750 213,750 
Paper Co., Ltd. 2,150,000 ....-.- Res. for deprec__. 2,329,841 1,916,789 
Inv. in & adv. to Res. for depletion 
St. Lawr. Sales of limits._...-- 238 ,546 102,986 
ae 40,682 64,972 | Surplus as of date 
Call Joans......-- 944,634 3,219,000 ofreorganization 538,589 538 589 
Accts. & billsrec_. 496,525 620,276| Earned surplus... 321,227 199,444 
Inventories & adv. 
for Woods oper. 2,154,314 1.468,991 
Empl. investments 39,199 47 ,943 
Invest. securities. 659,538 1,667,663 
Insur. depos. and 
prepd. items, &c 142,516 127,883 
Due by St. Lawr 
oo ae! 7: a or Tot. (each side) .32,035,669 32,365,001 





x Represented by 515,000 no par shares.—V. 131, p. 126. 
Salt’s Textile Mfg. Co.— Distribution to Bondholders.— 


Guaranty Trust Co. of New York announces that additional funds 
are available for distribution to the registered holders of receipts for certifi- 
cates of deposit representing the company’s lst mtge. 15-year 8% sinking 
fund gold bonds, at the rate of $35 for each $1,000 principal amount. It 
will not be necessary to surrender the aw in order to receive the dis- 
tribution as payment will be made Oct. 8 1930, by Guaranty Trust Co. of 
New York, as agent for certificate holders, and mailed to the registered 
— oo of record as of the close of business Oct. 1 1930.—V. 

, Dp. * 


Samson Tire & Rubber Cogp., Los Angeles.—Probable 


Merger .— 

It is understood that negotiations are in progress between the officials 
of the United States Rubber Co. and the Samson Tire & Rubber Corp., 
looking toward the merging of the tire interests of these companies on the 
Pacific Coast.—-V. 129, p. 4150. 


Scott Paper Co., Chester, Pa.— Net Sales.— 
9 Mos. End. Month of 9 Mos. End. Month of 


Sept. 30. —_ Sept. 30. Sept. 
a $6,489,723 $1,030,308/1925_..._._- $2,907,005 $322,576 
eee 5,852,007 OSs ih a 599,104 305,107 
Sry 5,073,707 700,724 119238. ........ 2,411,539 215,859 
eS ae 4,429,4 634 608 | 1922_........ 2,094 332 77 
See 3,749,854 490,584 |1921_._..__-- 2,002,989 244,629 


1926 
—V. 131, p. 1908, 1727. 


Second National Investors’ Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 1930, see ‘‘Earnings 

Department”’ on a preceding page. 
Comparative Balance Sheet. 








Sept. 30 '30. Dec. 31°29. Sept. 30°30. Dec. 31'29. 
Assets— $ $ Liabilities— ~ $ 
Securities owned, at Due from sec. pur. 124,847 #______ 
EES: x10,286,497 8,965,038} Accounts payable. —______ 3,642 
Call loans._..---- 1,200,000 2,600,000| Accrued expenses_ 7,100 2,750 
INL it wecditiniceunttn « 125,022 38,286 | Provision for N.Y. 
Accounts receivable ----.-- 1,350 RUPEE nc. 8 ccntecs 34,590 
Interest receivable ---_-_-- 13,582| Prov. for Federal 
Dividends receiv - - 37,754 28,530 income tax_---- 65,500 158 ,600 
Prepaid N. Y. State $5 conv. pref. stockc1,000,000 1,000,000 
franchises tax-- 885 8,825} Common stock___b1,500,000 1,500,000 
Capital surplus___a8,100,000 8,100,000 
Earned surplus... 852,710 856,628 


Total (ea. side) 11,650,158 11,655,610 . 
h in capital over the stated value of 
ca 





Second Custodian Shares Corp.—Shares Offered.—In- 
suranshares Corp. is offering Second Custodian Shares 
(maximum distribution) at the market, around 8% per share. 
tg my ~ bnidy ~ ytd New York, “om go and Go “a f Cc D 
ca bearer form with coupons attac registerable as principa’ 
issued in denoms. of 10, 25, 50, 100, 250, 500, 1,000 shares. Semi-annuad 
dividends payable June 15 and Dec. 15 at the principal office of the Guaranty 
Trust Co. of New York or any designated agency. Certificates are redeem- 
able upon surrender to the depositary. 

Each second custodian share represents 1-2,000th, voting when registered, 
Participating ownership of four chases of s of Second Custodian Shares 
Corp. which in turn represent a unit composed of 144 shares of 30 leading 
common stocks de ted, together with accruals and a dividend reserve 
in cash (all income from which accrues from the benefit of the shareholders) 
with the Guaranty Trust Co. under a custodian and depositary agreement. 
d ed to fully protect the interests of shareholders. The 30 common 





stocks in each unit deposited, as presently constituted, are as follows: 
No. of No. of 
Shs. Shs. 
4 Atch. Top. & Santa Fe Ry. Co.|4 Otis Elevator Co. 
4 New York Central RR. Co. 8 Union Carbide & Carbon Co. 
4 Pennsylvania Railroad Co. 4 United States Steel Corp. 
4 Union Pacific Railroad Co. 4 Westinghouse Electric & Mfg. Co. 
4 Allied Chemical & Dye Corp. 4 Woolworth (F. W.) Co. 
4 American Can Co. 4 American Power & ht Co. 
8 Amer. Rad. & Stand. San. Corp.|4 American Telep. & Teleg. Co. 
4 Amer. Smelting & ony tae 4 Columbia Gas & Elec. Corp. 
4 Amer. Tobacco Co. (class B) 4 Consol. Gas Co. of New York 
4 Borden Co. 4 North American Co. 
4 DuPont (E.1.) de Nemours &Co.|4 Pacific Gas & Electric Co. 
4 Eastman Kodak Co. 8 United Gas Improvement Co. 
8 General Electric Co. 4 Standard Oil Co. of California 
4 International Harvester Co. 8 Standard Oil Co. (New Jersey) 
4 National Biscuit Co. 8 Texas Corp. 
Price.—The selling price of Second Custodian Shares is based upon the 
current market value of the deposited securities and (or) cash including odd 


lot brokerage commissions 
deposit and a 6% selling c 

demption.—The certificates representing less than 500 Second Custodian 
shares will be redeemed under the surrender thereof at their pro rata values 
in cash. On surrender of certificates representing 500 shares, or any 
multiple thereof, the holder will be entitled to receive his pro rata interest 
in the underlying securities and cash. Five cents per Second Custodian 
share will be retained by the Custodian for the benefit of the remainin: 
shareholders, and the custodian and depositary will make the usual nominal 
se 


— a flat fee of 22 cents per share for issue and 
ge. 


charge. 
Dividend Reeserve-—With each unit of securities deposited there is also 
deposited in cash a dividend reserve which may be drawn upon to maintain 
and equalize the semi-annual dividends as above described, but must be 


restored from excess earnings as soon thereafter as ible. All income 
derived from this dividend reserve accrues for the benefit of the shareholders. 
Dividends May Represent a Return o 


Me op .—That portion of dividends 
paid which is derived from the sale o dividends, stock split-ups, &c., 
may represent a partial return of capital and the same is true when, as and 
if it may become necessary to draw on the dividend reserve in order 
maintain the minimum dividend rate. 
Ezpenses.—The expenses of the corporation are limited and include such 
charges as custodian and depositary fees, semi-annual payment of coupons, 
maintaining books and records of the corporation, semi-annual audits, and 
supervision of the securities and (or) cash. Such expenses, exclusive of 
taxes, are by the agreement at lc. per quarter per Custodian Share 
outstanding at the end of each quarter. Additional expenses, if any, are 
assumed by the omens corporation. 
Termination.—The custodian and depositary agreement will continue in 
full force and effect until June 15 1950, or until terminated by the principal 
or the depositary and custodian, as provided in its terms, or by the holders 
of | oe Custodian shares through exercise of their voting rights when 
registered. 
‘eting Rights.—Holders of certificates, when registered, are entitled to 
vote at any regular or special meeting of the corporation, the votes to equal 
the number of nd Custodian shares represented by such certificates. 
Holders of Second Custodian shares may obtain, by registration, the power 
to govern the affairs of the corporation. 


Segal Lock & Hardware Co., Inc.—Status.— 
Edward Segal, Secretary, in a letter to stockholders says: 
In response to a number of inquiries, I take pleasure in peperting that, 
partly as the result of the acquisition of the Norwalk Lock ., earnings 
of your company for the first 6 months of this year were in excess of last 
year’s figures for the same period. 
In addition to this, the safety razor blade business which was recently 
inaugurated, is exceeding the management's greatest expectations. The 
maximum output for the balance of this year has been dipened of. New 
units for the manufacture of blades are being assembled and will be in 
operation at the earliest possible moment. 

Accordingly, the prospects of your nen for the remaining period of 
the year and thenceforward are particularly bright. 
For income statement for six months ended June 30 1930, see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 2079, 1727. 


Selfridge Provincial Stores, Ltd. (England) .—Earns.— 
Years Ended— Aug. 30°30. Aug. 31 '29. Aug. 31 ’28. Oct. 31 ‘27. 











Dividends received _-_--_-_ £228,215 £217,756 £277,915 £327,101 
Transfer fees.........-. 249 366 384 549 

Total income_-_-_-_-___- £228,464 £218,122 £278,300 £327 ,650 
Management and secre- 

tarial expense_______ 6,190 «47,413 x61,379 2,720 
Int. on temporary loans 11,476 3,269 2,546 18,040 
Tecome tax... ....:>..- 82 x See x 61,179 
Discount on installment 

EE ee 9,167 
Dividends on ordinary 

shs. (less income tax) - 81,375 168,000 168,000 133,518 
Reserve to write-off pre- 

liminary expense_._._.. ----- gt ep eee 48,270 100,000 

Balance, surplus_---_-_ £81,599 def.£560 def.£1,896 £3 ,026 
Previous surplus ------- 56 1,130 oe  waadue 

Total surplus__-__-_-_- £82,168 £569 £1,130 £3 ,026 


x Includes taxes.—V. 129, p. 2403. 


Sharon Steel Hoop Co.—Omits Dividend.— 

The directors have voted to omit the qertey, dividend ordinarily 
payable about Oct. 25. The company on July 25 last paid a quarterly 
ee - o —_ per share, as compared, with 50 cents peeviously.—- 

; sth . ‘ 


Sheer Pharmacal Corp.— Stock Offered.—Louis I. Muck- 
erman & Co., Inc., St. Louis, recently offered 2,500 shares 
participating class A stock ($2 cumulative dividend) at 
$25 per share. 

Company .— Organized in Missouri, ang. 5 1929 with principal office and 
factory at St. Louis, Mo. Is engaged the manufacture and sale of a 
ee hair remover under the trade name of ‘‘Sheer.’’ 

Merchandising was started April 1 1930 and on July 31 1930 the company 
had established over 8,000 retail accounts and had over 300 wholesale and 
direct distributors accounts. 

Purpose.—Proceeds will be used to promote sales and to increase the 
facilities necessary in the production and marketing of this product. 


Capitalization— Authorized. Outstanding. 
Part tpating OS gS , a is 5,000 shs. 2,500 shs. 
Cc OS EEE a ae aa 2,500 shs. 2,125 shs. 


Class A stock entitled to cumulative preference dividends at rate of $2 
per share per annum, payable Q-J, in addition, it shall participate equally 
with the B stock, share for share, in any additional dividends declared in 
any one calendar year up to but not 





t 
ital stock. b Represented by 300,000 mo yer shares. c Represented by 
x Market value, $7,894,173.—V. 131, p. 127. 


100,000 no par shares. 


2. Red. all or part at 
any time on 30 days ‘notice at $50 Ya share plus divs. to date of redemption. 
Is preferred over the B stock in liquidation up to $30 per share plus di 


Non-voting unless dividends for 6 quarterly periods are in default 
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Sherman Clay & Co., San Francisco.— Defers Dividend. 

The directors have decided to defer the quarterly dividend of 1% % due 
Oct. 15 on the 7% cum. prior pref. stock. The last quarterly distribution 
at rate was made on July 15 last.—V. 131, p. 1270. 


Simms Petroleum Co., Inc.—Resignations.— 
Thomas W. Streeter, Chairman of the board, and George W. Muhlfeld 
of Stone.& Webster, Inc., have resigned from the board.—V. 131, p. 1112. 


Sin Mac Lines, Ltd.— Defers Preferred Dividend.— 
ave voted to defer wt quarterly dividend of 1%4%, 


The directors h 
Seg, 0%. 1 on the 7% cum. conv. red. stock, par $100.—V. 130, p. 


Sisto Financial Corp.—Not Involved in Sisto Failure.— 
A statement issued on behalf of J. A. Sisto & Co. states that their sus- 


pension does not involve Sisto Financial Corp., which is entirely inde- 
pendent.—V. 130, p. 1667. 


Skouras Bros: Enterprise, Inc.—Omits Class A Divs.— 
The directors recently voted to omit the quarterly dividend which would 
ordinarily have been paid about Aug. 1 1930 on the class ‘‘A”’ stock e- 


viously, the company made quarterly distributions of 75 cents per share 
on this issue.—V. 127, p. 2838 


Southern Grocery Stores, Inc.—Gross Sales.— 
Gross Sales for 28 Days and 9 Months Ended Sept. 27. 
1930-28 Days—1929. Decrease.| 1930-9 Mos.-1929. 
$1,199,100 1,311,500 $112,400 | $12,081,415 $11,347,149 
—V. 131. p. 1578, 1112. 


Standard Brands, Inc.—Stockholders Increase.— 
Dividend checks for the third quarter at the rate of 37 }4c. per share were 
mailed on Oct. 1 to 66,225 holders of common stock and at the rate of $1.75 
per share to 1,574 owners of pref. stock. according to Pres. Joseph Wilshire. 
hese figures represent an increase of 157% the number of holders of 
] 31, 


os stock since the company’s organization a year ago.—V. 
Pp. ¥ 


Standard Oil Co. of Calif. (Del.).—To Own One-third 
Interest in Stanavo Specifications Board, Inc.— 
See Standard Oil Co. of Indiana below.—V. 131, p. 1999. 


Standard Oil Co. of Indiana.—7 0 Own One-third Interest 
in Stanavo Specifications Board, Inc.— 


The Stanavo Svecifications RPoard, Inc., recently organized, and all 
of the stock of wnich is owned by the Standard Oil ccmpanies cf New 
Jersey, Indiana and California, has introduced a new type of aviaticn 
gasoline trade-marked “‘Stanavo.”’ This preduct is specifically designed 
for aviation engines and is being made available at airports throughout 
the country. 

Stanavo engine oils have attained werld-wide distribution and Stanavo 
gasoline already has been adopted by Bceing Airplane Co., Boein Air 
Transport, Inc., Pacific Air Transport. Inc., Varney Air Lines. Gorst 
Air Transpcert, Scattle Victoria Air Mail, Mamer Air Transpert, Air Ferries, 
Ltd., Pan-American-Grace Airways, Inc., New York Rio & Buenos 
Aires Lines and leading engine manufacturers. 

The Stanavo company is ready to introduce two new grades of Stanavo 
rocker arm grease and a fifth grade of enzine oil, the latter intended for 
use at very low temperatures. The company’s policy is to establish 
specifications for a complete line of aviation fuels and Inbricants as rapidly 
@s research and experimentation permit.—V. 131. p. 2080. 


_ Standard Oil Co. (N. J.).—Co Acquire One-third Interest 
an Stanavo Specifications Board, Inc.— 
See Standard Oil Co. of Indiana above.—V. 131, p. 1910. 


Standard Oil Co. of New York.—Briefs Filed.— 

Briefs in connection with suit to enjoin the proposed merger of Standard 
Oil Co. of New York and Vacuum Oil Co. have been filed in the U. 8. 
District Court at St. Louis. The trial will be held at Omaha, Oct. 6, before 
‘five judges of the U. 8. Circuit Court of Appeals.—V. 131, p. 1728. 


Standard Oil Co. of Ohio.—To Create Preferred Stock.— 

The stockholders will vote Oct. 13 on the issuance of $12,000,000 5% 
cumul. pref. stock, par $100. Public offering of the issue will be made by 
the Chase Securities Co. of New York within the next few days. The 
‘stockholders will have no rights on the new issue. The present 7% preferred 
issue, of which there is $7,000,000 outstanding will be called for Spdlemeeaices 
on Jan. 15. The new issue will be callable at $107.50.—V. 130, p. 2602. 


Sterchi Bros. Stores Co.—Pays Dividend in Certificates.— 

The¥company has announced that its quarterly dividend of $1.75 on 
the 7% preferred stock, payable Oct. 1 to holders of record Sept. 15, will 
be in the form of dividend certificates which are redeemable at some future 
date.—V. 13), p. 3898. 


Stinson Aircraft Corp.—Advances Prices.— 

Announcement has been made by the corporation of an advance in price, 
effective Sept. 22, on two of its models. The price increase ranges from 
$220 to $2,000. The models effected are the Stinson Junicr four-place cabin 
monoplane, powered with a 210 h.p. Lycoming engine and the tri-motor 
Stinson Airliner, powered with three Lycoming engines. Former price of 
the Junior was $5,775 with the new price set at $5,995. The tri-motor 
crenepert Airliner has been raised from $23,900 to $25,900.—V. 
D. 0. 


(S.) Stroock & Co., Inc.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 25c. per share on the 
common stock, payable Oct. 1 to holders of record Sept. 25. Previously 
the company paid quarterly dividends on this issue of 75c. per share. 
—V. 128, p. 1072, 418. 


Studebaker Corp.—In Fifth Place Among August New 
Registrations.— 

New automobile registration reports for August from 40 States and 
the District of Columbia show Studebaker gained fifth place in the total 
of all makes of cars, as compared with tenth place during the first half of 
the year, according to a peport of the company. The Studebaker line 
ranked fourth in registrations for August in Illinois, Wisconsin, Indiana, 
California, Oregon and the District of Columbia.—V: 131, p. 1579. 


Sun Life Assurance Co. of Canada.—Fztra Div.— 
The directors have declared an extra dividend of $25 per share, payable 
Oct. 1 to holders of record Sept. 15.—V. 131, p. 1910. 


Swiss Oil Corp., Lexington, Ky.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
Payable about this time. On July 1 last a quarterly distribution of 10 
cents per share was made.—V. 126, p. 428. 


Syracuse Washing Machine Co.—Omits Dividends.—. 
The diroctors have voted to omit the quarterly dividend ordinarily 
payable Oct. 1 on the class “‘A”’ and class “‘B”’ stocks. Previously, the 


Increase. 
$734,236 


company made quarterly disbursements of 25 cents per share on both : 


of these issues.—V. 131, p. 2080. 


Technicolor, Inc. (& Subs.).—Earnings.— 

For income statement for 8 months ended Aug. 31 1930, see “Earnings 
Department’’ on a preceding page. : 

The consolidated balance sheet (including subsidiaries) as of Aug. 31 
1930 shows total assets of $7,790,071 and surplus of $1,891,218. Current 
assets were $1,397 ,396 and curr. liabilities $589,364.—V. 130, p. 3184. 1298. 


Teletype Corp.—Directors and Officers.— 
See Western Electric Co., Inc. below.—V. 131, p. 2081. 


Third National Investors’ Corp.—Larnings.— 
For income statement for 9 months ended Sept. 30 1930, see ‘‘Earnings 
Department” on a preceding page. 








= 
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Comparative Balance Sheet. 


a Dec. ' 29 Sept. 30°30 Dec. 31'29 











Assets— Liabilities— $ 
Securities owned at Due for sec. pur.. 203,272 }# -..... 
CERES b10,325,598 9,491,356] Accounts payable. --_-___- 1,539 
Call loans. ....._. 700, 1,200,000 | Accrued expenses_ 4,000 3,400 
SM adel i ies ws dh vo 53,869 48,691| Prov. for N. Y. 
Accts. receivable... -_..... : State Sane wk eek ees 24,583 
Int.receivable.... -..... 56 | Prov. for Fed. tax. 40,000 66,000 
Divs. receivable. _ 35,726 35,510} Common stock. -_.a8,800,000 10,340,000 
Prepd. N. Y. State Capital surplus_ -__c1,559,318 19,318 
franchise tax___ 1,025 9,486 | Earned surplus... 509,628 332,146 
(ee 11,116,218 10,786,986 ys pee et 11,116,218 10,786,986 


a Represented by 220,000 no par shares. b Market value $7,537,524. 
c Representing the excess in paid in capital over the stated value of capital 
stock after deducting organization expenses.—V. 131, p. 128. 


Transcontinental Air Transport, Inc.—To Operate Over 
New Air Mail Line.— 


A new company has been formed by Transcontinental Air Transport, 
Inc., and the Western Air Express Corp. for the operation of the new 
cross country air mail line, contract for which was recently awarded to 
these companies by the Post Office Department. This new company will 
be called Transcontinental & Western Air, Inc. C. M. Keys, Cha an 
of the board of T. A. T., will be Chairman of the new company, and Harris 
M. Hanshue, President of the Western company, will be President. Other 
officers are: D. M. Sheaffer, Chairman of the executive committee; J. L. 
Maddux, Vice-President; W. J. Barry, Secretary; H. M. Wright, Treasurer. 

The directors of the new company are as follows: Harry Chandler, 
Cheever Cowdin, Chester W. Cuthell, Julian L. Eysman, Jack Frye, W. 
M. Garland, R. B. Hale, Harris M. Hanshue, Arthur L. Hum . 
C. M. Keys, Wm. P. MacCracken, J. L. Maddux, D. M.Sheaffer, James 
A. Talbot and James C. Willson. 

The following announcement was made: 

“It is contemplated that the new transcontinental air mail passenger 
and express route from New York to Los Angeles and San Francisco will 
be operated by a new company known as Transcontinental & Western Air 
Inc., all of the stock of which will be owned by Transcontinental Air 
Transport, Western Air Express and Pittsburgh Aviation Industries. 
The holdings of the two former will be equal. 

“There will be additional vice-presidents, not yet determined upon. 
Transcontinental & Western Air, Inc., will be operated as a subsidiary gf 
the present companies. No new financing will be required. ‘ 

‘Definite schedules between the various points to be served by the néw 
operating subsidiary have not yet been nen gene Bh but it is contemplated 
“9 a wit tag both transcontinental and local, will be provided. 
—VvV. » De . 


Twentieth Century Depositor Corp.—New Directors.— 
Meredith J. Roberts of Gorgas, Roberts & Co., Inc., of New York, 
has been elected a director.—V. 131, p. 1579. 


Ulen & Co.—Arrange for Affiliation, &c.— 

Arrangements for the affiliation of this een 4 and Ames, Emmerich 
& Qo. (an international investment banking house) have been made, accord- 
ing to an announcement on Oct. 1. There will be no merger of the two 
organizations, it was said, each maintaining its identity and continuing 
— the same executive management as previously, without change of 
Policy. 

Ames, Emmerich & Co. were founded in 1911 and maintained offices in 
New York, Chicago, San Francisco, St. Louis, Milwaukee and Philadelphia. 
They underwrite and distribute securities of Governments, municipalities 
and corporations. Ulen & Co., founded in 1900 by Henry C. Ulen, con- 
struct and manage public works, public utilities and railroad projects in 
the United States and foreign countries. 


Receives Contract for Honduran Railway Survey.— 

The Government of Honduras on Sept. 30 signed a contract with repre- 
sentatives of the Ulen Engineering Corp. of New York for a survey for an 
inter-ocean railroad which will unite the Honduras Pacific and Atlantic 
coasts. The work will be preliminary to a final contract for construction of 
the road, on which the administration has decided. 

It was stated that the proposed railroad will be a prolongation of the 
Honduras National Ry. from its present terminus at Potrerillos to Comayu- 
gua. The railway line now runs from Puerto Cortoz on the Atlantic coast 
of Honduras to Potrerillos in the interior. Another line operates between 
San Lorenzo on the Pacific Coast to Comayagua, also an inland city. By 
linking Potrerillos and Comayugua, a complete i .er-ocean line wi 
created.—V. 131, p. 1272. 


United Electric Coal Companies.— Annual Report.— 

President Howard A. Swallow says in part: 

Purine the fiscal year ended July 31 1930 company mined and sold 
1.897.319 tons of coal, as compared with 1,782,849 tons for the previous 
fiscal year. The gross profit from operations was $296,469 less than last 
year, due principally to a reduction in the sales realization of approximately 
15¢e. per ton. 

The company is in position, from an operating standpoint, to produce 
approximately 100,000 tons of coal more per month, if the market would 
absorb the tonnage. 

Negotiations are being carried on for the funding of the obligations of 
this company. These obligations were incurred in the developing of the 
DuQuoin property and on account of the falling off in the income of the 
company due to the unprecedented depression in the coal industry together 
with the unusual difficultues occasioned in the marketing of securities by 
the market crash in the Autumn of 1929, it has left the company with a 
large ainount of current liabilities. An effort was made to fund the liabilities 
on the security of the company’s property itself without success. A pro- 
posal was received, however, providing this corporation were united with 





i 


the business of the Electric Shovel Coal Corp., that a bond issue be mar- 

| keted for $6,500,000 bonds due in 15 years. The Electric Shovel Coal 

’ Corp. is in active operation. It has three mines in the State of Indiana 
known as Clinton, Staunton and Ayrshire, having a capacity of approxi- 
mately 1,500,000 tons per year. The assets of the Electric Shovel Coal 
Corp. have been appraised by Edward V. d’Invilliers Engineering Co. 
of Philadelphia, Pa., at $10,825,000. 

The proposal is to acquire these properties, and in consideration there- 
for, to assume payment of debts of Electric Shovel Coal Corp. amount- 
ing to $1,494,531 and to issue 103,338 shares of preferred stock of United 
having a par value of $20 per share, and 223,719 shares of common stock 
of United. The cost of these properties to the new company, allowing 
the market value of $8 per share for the common stock and par value for 
the preferred stock, would be $5,351,043. The profit from operations 
before depreciation, depletion, &c. of the Electric Shovel Coal Corp. for 

, the year ended Dec. 31 1929, was $538,672, or more than 10% of the 
| proposed cost. : 
“ This proposal was accepted by the Electric Shovel Coal Corp. under 
date of Aug. 27, but two injunction suits have been started by certain 
minority certificate holders restraining this company from completing this 
| transaction. It is proposed to take the necessary steps to secure the vote 
of the stockholders of the United Electric Coal Companies and if the action 
is favorable and the bond transaction completed it will bey company 








on a sound financial basis. 'The consolidated company will be the largest 
stripping operation in the United States. 
I A t Years Ended July 31. 
| sre 1930. : 1929. 1928. 1927. 
Profit from oper., before 
royalties, depr.& depl. $888,198 $1,184,659 $1,593,843 $1 ,349,712 
Royalties, dep]. & deprec 397 ,061 335,427 416,697 347,188 
' Int. on mtge. bonds_--_- 47,180 117,085 286,813 261,035 
Fed. taxes & other deduc 141,161 30,767 162,147 142,473 
Net income. __.....- $302,795 $701,380 $728,187 $599,015 
First pref.dividends._... $------ 74,832 39,581 32,823 
General pref. dividends-_ x8 ,089 15,705 :238 46,181 
Common dividends..... ------ ,000 oe - see 
Balance, surplus. - - -- $294,706 $115,843 $364,368 $520,011 
x Includes accrued dividends but not declared of $4 


,928. 

Surplus Account.—Credit balance Aug. 1 1929, $1,444,533; net income 
for year, $302,795; total, $1,747,328; deduct: expense items prior to current 
year, $5,290; cost of investigations, $15,795; reserve for bad and doubtful 
accounts, $3,500; loss from property retired, $95,255; dividend general pref. 
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stock to Dec. 1 1929, $3,161; accrued dividend, not declared on general pref. 
stock to July 31 1930, $4,929; cerdit balance July 31 1930, $1,619,398. 
Comparative Balance Sheet July 31. 





1920. 1929. 1930. 1929. 
Assets— - $ TAabilittes— $ $ 
Coal props., land, Gen. pref. 7% stk - 55,600 180,600 
bidgs., equity, Com. stk. (no par)y8,482,318 8,482,318 
iiwine ware «12,094,790 11,549,998 | Notes payable... 1,655,000 1,365,000 
Cade + oem 177,091 242,293| Pur. money notes. 498,285 413,083 
Accts.& notesrec. 286,549 421,258| Accts. & wages pay 570,381 0, 
Inventories... .-. 337 897 269,398; Unmat’d int. ac- 
Coal on hand -- -_- 270,853 239,291 crued on mtge. 
Deposits for purch. ae Fo a ee 
iC icens  ssasee 13,000 | Accruals. ......-.- 77.754 44,584 
Inv. in El. Coal Co 54,077 58.077 | Gen. pref. stk. red 5,700 3,700 
Sinking fund----- a wade Unmat'd divs.decl ---..- 206,410 
Coal lands purch Res. for royal. pay 116,123 95,735 
contr. & lease- Bonded — ers 893,400 900,000 
hold agreements 841,171 851,876| Other long term 
Equip. & develop. ee eee 222,687 280,649 
material purch., Notes pay. (sec.)_- eee §° uiesee 
not yet delivered Gen. pref. stk. to 
(per contra) . ..- 16,635 139,643] be acquired. ._- ill PE ig 
& deferred Equip. & develop. 
expenses_.....- 246,377 141,926; materia purch., 
not yet delivered 
(per contra) - -_- 16,635 139,643 
Tot. (each side). 14,329,562 13,926.761 | Earned surplus... 1,619,399 1,444,533 





x After deducting $1,517,302 depreciation and depletion. y Represented 
by 271,000 shares of no-par value. 


Stockholders’ Protective Committee.— 

A stockholders’ protective committee has been formed by certain large 
stockholders to investigate the company’s affairs, ones with relation 
to the pro merger with Electric Shovel Coal Co. he committee 
includes Jo K. Howard, Albert C. Burrage, Jr., and Constantine Hut- 
chins, all of Boston, and Edward J. Callahan, James Parsons, Edwin 
Van Pelt and T. Hall Keyes of New York, William Wallace of Philadelphia 
oad orm Bee Uiblein of Milwaukee, with others to be added.—V. 131, 
Pp. . . 


United Fruit Co.—Earnings.— ot aa, 
For income statement for 3 and 9 months ended t. 30, see “Earnings 


ne on a preceding page.—V. 131, p. 958, 129. 
nited States Dairy Products Corp.—L£arnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a preceding page.—V. 131, p. 958. . 


United States Mortgage Bond Co., Detroit.—Bond- 
holders Protective Commitiee Fromed.— 


The owners of bonds issued by the company are notified that the bonds 
listed below are either presently in default or their conditions are such that 
immediate action in behalf of the bondholders is necessary. Owners are 
requested to deposit them with the Detroit & Security Trust Co., Detroit, 
or Michigan Trust Co., Grand Rapids, and receive certificates of depogit. 

Loan numbers of issues called for deposit: 450, 788, 838, 848, 850, 887, 
858, 860, 869, 870, 895, 908, 918, 945, 950, G950, 990, 1060, 1100, 1190, 
1200, 1220, 1360, 1365, 1730, 1745, 1750, 1810, 1815, 1835, 1955, 2010, 
2015, 2030, 2050, 2070, 2077, 2080, 2090, 2093, 2110, 2131, 2140, 2190, 
2220, 2225, 2235, 2300, 2350, 2435. 

California issues: D43, D44, D&3, D85, D86, D88. 

Collateral issues: Series ‘‘U,’’ dated Oct. 15 1926; series ‘‘AA6,”’ dated 
April 14 1928; series ““AA6%,”" dated Oct. 15 1927; series “‘AA3,”’ dated 
Aug. 1 1929; collateral gold notes, dated Nov. 15 1928. 

Bondholders Protective Committee.—Walter L. Dunham, Chairman, 
Pres. Detroit Savings Bank), Detroit; Noyes L. Avery, (Pres. Michigan 
rust Co.), Grand Rapids; John C. Hicks, (Pres. of St. Jobns National 

Bank), St. Johns, Mich.; Clarke E. Baldwin, (Baldwin & Alexander), 
Adrian, Mich.; A. W. Massnick, (Trust Officer, Detroit & Security Trust 
Co.), Detroit, Mich. 

Inquiries from bondholders as to the status of their issues should be 

addressed to A. W. Massnick, 201 West Fort St., Detroit.—V. 131, p. 1579 


United States & Overseas Corp.— Deposits.— 


See Public Utility Holding Corp. of America under “Public Utilities” 
above.—V. 131, p. 1729. 


United States Rubber Co.—Probable Merger.— 
See Samson Tire & Rubber Corp. above.—V. 131, p. 1114. 


United States Steel Corp.—Fntire Payment for Property, 
Assets and Business of Oil Well Supply Co. (Pa.) Made in 
Stock.—An official statement says: 


The United States Steel Corp. on Sept. 30 concluded the purchase of the 
properties, assets and business of the Oil Well Supply Co., a Pennsylvania 
corporation, valued at not less than $19,000,000, the title to same being 
transferred to Oil Well Supply Co.,a New “ioe! corporation and an existing 
subsidiary company of the U. 8. Steel Corp. he consideration paid for the 
properties, assets and business so acquired consisted of the issuance and 
delivery of 108,402 shares of common stock of the United States Steel Corp. 
The properties, assets and business as stated were acquired free from all 
iabilities of the old Oil Well Supply Co. and its subsidiary companies 
except current operating liabilities. 

e acquirement of the properties and business of the old Oil Well Supply 
Co. furnishes the United States Steel Corp. with an established organization 
roms in the United States and abroad as a medium for the distribution 
ect to consumers and under the special conditions attaching to the 
development of oil and gas properties of a large quantity of the corporation’s 
uction of steel pipe, e rope and other of its products used in the oil 
and gas fields. In addition, the Oil Well Supply Co. merchandises a com- 
plete line of equipment and machinery of its own manufacture used in the 
oil and gas fields and is also the distributor of similar productions of other 
“is coe f th i dministrati 
© personnel o 6 executive, administrative and operating organiza- 
tion of the old Oil Well Supply Co. will continue in su tantially similar 
ca, tites in the new Oil Well Supply Co. 
See also Pittsburgh United Corp. above.] 


No. of Stockholders Increase. 
of tise books for thie Beptemniner dividend ne comered oie 150 Coe eens 
March thare were 124,006 holders in Desens en tty Obs ent ot 
- Han Lameni dictioat iat Cp wat ‘to 59,949 stockholders, as against 
60,645 in May and 63,647 in August 1929. ; 


Employees Purchase 98,321 Shares.— 

Employees ef the corporation and its subsidiaries have subscribed for 

98,321 shares of the parent company’s common stock under the offer made 

on Jan. 14. Under the plan announced at that time a maximum of 100,000 

oo or Pre on be = to t . bt yd oon a ae By ey) the offer made 
, the employees too 4 shares of a total of 100,000 shares at 

$165 a share.—V. 131, p. 2081. 


Vacuum Oil Co.—To Acquire Wadhams Oil Corp.— 

Arrangements for the sale of the Wadhams Oil Corp. of Milwaukee, Wis., 
to the Vacuum Oil have been completed, and the transaction will be 
carried out subject to the approval! of the stockholders, A. G. Maguire, 
President of the Wadhams company, announced on pope. 29. The purchase 
is to be accomplished by an exchange of stock on the basis of nine shares of 
Vacuum Oil common stock for ten shares of Wadhams stock. The ex- 
change will require the issuance of approximately 97,200 shares of Vacuum 
Oil common stock. 

The Wadhams Oil Corp. has assets of about $8,000,000. It receives 
its crude oil from the Mid-Continent fields through the lines of the Prairie 
Pipe Line Co. and refines a large part of it at its own refinery in East 
Chicago. It has outstanding apprcaimetely 108,000 shares of stock, on 
which $7.25 per share was earned in 1929. 

‘*It is expected that through this union great benefits will come to each 
company,” an official announcement says, ‘‘as it brings together two 
companies well known and prominent in their respective fields. From the 











viewpoint of economy the union should be an ideal one, in that the present 
and pros ive activities of each company will complement and not dupli- 
cate the facilities and operations of the other.”’ 


New Chairman, &c.— 

At a meeting of the directors of the Vacuum Oil Co., Herbert A 
heretofore Vice-Chairman, was elected Chairman. Charles E. 4 
President was elected Vice-Chairman, retaining the office of President. 

No change results in the management as George P. Whaley, whom Mr. 
Baker succeeds as Chairman, has not been active for some time on account 
of ya ae: Whaley will remain a member of the board of directors. 
—VvV. Dp. x 


Valvoline Oil Co.— Debentures Called.— 

The Chase National Bank of New York, as successor trustee, announces 
that $20,500 of 15-year 7% debentures, due May 1 1937, have been drawn 
~ 4 lot for redemption on Nov. 1 1930, at 104 and interest at the office 
of the trustee, 11 Broad Street, N. Y. City.—V. 131, p. 1730. 


Van Sweringen Corp.—Sells Mortgage Bonds.— 

The “Wall Street Journal” Sept. 30 had the following:: 

The Van Sweringen Corp. has sold to an insurance company $10-509 900 
5% bonds secured b rtgage on the Medical Arts Bldg., Builders’ Ex- 
change & Garage B ., and Midland Bank Blidg.. all in the Cleveland 
Union Terminal area. At the time organization of the Van Sweringen x 
Was announced last April, it was stated that negotiations were ding for 
the _ of these bonds, the proceeds to be used for the purchase of additional 
securities. 

Construction work has progressed rapidly in the Cleveland Terminal area 
in the past five months. In April, when $30,000,000 K yr 6% notes of the 
Van Sweringen Corp. were publicly offered, the Medical Arts Bldg. and the 
Builders Exchange & Garage Bldg. were near completion. They have now 
been finished. he Medical Arts Bldg. is at present about 40% occupied. 
The Builders Exchange Bldg. is about 86% tenanted, and the garage which 
occupies the first nine floors of this building has been leased. 

The Midland Bank Bldg., which was about 60% completed in April, is 
now practically finished, and is almost 50% occupied. Midland Bank 
occupies three floors of this building. 

Sohstrucere of the department store has been completed and work has 
been started on the steel work. This building is to be occupied by the 
Higbee Co. 

Full operation of the Cleveland Union Terminal, which commenced 
June 29, has been reflected in the increasing number of visitors to the 
Terminal Tower. More than 86,000 people visited the observation platform 
of the tower in July and August, an increase of 43% over the corresponding 
period of last year. At present more than 96% of the available space in 
the bermina] Tower is occupied. 

The Van Sweringen Corp., through a subsidiary, controls the group of 
buildings erected and being erected in the Public Square of Cleveland, in 
cluding, in addition to buildings already mentioned, the Cleveland Hotel. 
The only public financing which the corporation has undertaken was the 
$30,000.00 6% notes offered last April. There are 1,744,800 shares of 
common stock outstanding, all of which were acquired by the organizers on 
the basis of $25 a share.—V. 130, p. 3899, 3185. 


Vichek Tool Co.—Reduce Dividend Rate.— 

The directors have declared a pore dividend of 12%c. per share on 
the common stock, payable Sept. 30 to holders of record Sept. 19. _ Previ- 
Custy, ene company paid quarterly dividends of 25c. per share.—V. 131. 
Pp. 1730. 


Walker & Co.—Listing.— 

The board of governors of the Detroit Stock Exchange has approved the 
application of the company to list 90,020 shares of class A stock and 299,900 
shares of c B stock. Of the class B stock, 90,020 shares are reserved 
for the conversion of the class A shares. These securities were formerly 
listed on the Exchange in units. 

Company is in the business of outdoor advertising, commercial and 
Neon rental signs, with headquarters in Detroit and factories in Detroit, 
Grand Rapids, Saginaw and Flint, serving 45 Michigan communities. 
subsidiary has plants at Akron, Ohio.—V. 129, p. 3339, 2406. 


Warren Brothers Co.—£arnings.— 
For income statement for eight months ended Aug. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 131, p. 288. 


Warren Foundry & Pipe Corp.—Bal. Sheet June 30.— 








1930. 1929. 1930. 1929. 

Assets— 8 $ Liabtlittes— $ 
y Prop., plants,&c. 7,267,313 8,247,107 | Capital stock ----- x8,850,000 8,850,000 
Cea dcossiuhaew 702,206 594,534 | Funded debt - - --- 122,000 1,338,200 
CONE cscce “eesuan 1,400,000 | Accts. & wagespay 214,975 332,676 
Accts. & notesrec. 918,980 1,246,285] Unmat. int. accr-- 2,440 20,551 
Cash with trustees --.---- 22,178 | Dividends payable O6,964 .. sanece 
Investments - - .-- 21,617,688 599,220 | Reserve fortaxes..  ------ 33,380 
Adv. for construc. 642,623 _____- Other reserve- ---- 83,013 383,692 
Deferred charges... 157,090 260,201 | Surplus_-._------ 2,980,169 2,839,181 
Inventories ------ 1,046,681 1,428,155 

Ts ca wcannke 12,352,581 13,797,680 TO. nincntad 12,352,581 13,797,680 





x Represented by 250,000 shares of no par value, including 65,000 shares 
in treasury. ter depreciation, depletion and development reserve. 
z Includes 65,800 shares of Warren Foundry & Pipe Corp., at cost of 
$1,463,929 (market value June 30 1930, $1,844,375). 

Our usual income statement for 6 months ended June 30 was published 
in V. 131, p. 1730. 


Subsidiary Company Bonds Called— 


All of the outstanding Ist mtge. 6% gold bonds, due Sept. 1 1939, m 
the Crane Iron Works, were called for reGenae as of Sept. 2 at the 
Empire Trust Co., trustee, 120 Broadway, N. Y. City.—V. 131, p. 1730 


Webster Eisenlohr, Inc.—Listing, &c.— 


The New York Stock Exchange has authorized the listing of 395,853 
shares of common stock (new) without par value on official notice of issuance 
in exchange for certificates for (old) common stock (par $25), on the basis 
of one share of new stock for each share of old stock outstanding, and 13,460 
additional] shares of common stock (new), on official notice of issuance in 
lieu of certificates for an equa) number of shares of old common stock upon 
full payment of subscription price, making the total amount applied for 
409.313 shares of common stock (new). 

The common stock is being converted from stock of the par value of $25 
per share to stock without par value, and the stated capital applicable to the 
common stock is being fixed at $1 per share, in order to permit the writing 
down of good will, brands, trademarks, &c., on the books of the corporation 
to the nominal figure of $1, and to eliminate the impairment of capital 
resulting from the fact that the stock of A. Santaella & Co., Inc. (Florida) 
and A. Santaella & Co. of New York, Inc., was disposed of for an amount 
in cash less than the aggregate par value of the shares of common stock 
of the corporation of the par value of $25 per share originally issued in 
exchange therefor. 

Comparative Consolidated Balance Sheet. 
June 30°30 Dec. 31°29 June 30°30 ha "29 


Assets— $ $ Liabdilities— $ Get 

SS eee 728,875 1,280,466 | Notes payable___. 1,600,000 , 3,400,000 
Accts. receivable... 1,015,003 1,145,811] Accounts payable_ 254,210 588,249 
Inventories _.._ ~~. 4,542,825 4,841,309/ Accrued for taxes_ 9,787 19,779 
Investments _ - --_- 27,523 2,745,372| Prov.forfuture pay. be. 


712 shs. Webster 


Le 
under leaseh'd,&c 237,448 406,04 
Eisenlohr, Inc., 


Minor. int. in B.G. is bot 
pref. stock-__-_- Gee |: .. comwee Davis & Co., Inc. 120,194 Qw$120,oz0 
Unexpired insur., 7% pid. cum. stk. 1,950,000] 1,950,000 

prepd. int., &c__ 51,826 60,815 | Common stock___ 9,896,325 99,868,125 
Real estate, land & Subse. toadd’Ishs. 203,919 219,226 


bidgs., mach ,fix- Surplus approp. for on onl 
tures & improv. 1,368,375 1,393,069| pref. stock--_-_-- 1,000,000 91 ,Jov,vuv- 
Goodwill, brands & General surplus... 735,640 656,905 


trade marks____ 6,812,016 6,812,016/| Loss on Santaella 
investment_-_._Dr1,464,247 §.-..-. 


a 14,593,276 18,278,858| Total_......_- 14,593,276 $18 ,278 858 











Total 
—V. 131, p. 1579, 1911. 
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Dae areca Service Corp.— Defers Preferred Dividend.— 


e directors have voted to defer the querer dividend of $1.75 per 
PA. due Oct. 1 on the $7 cumul. pref. stock.—V. 127, p. 2556. 


avestern Air Express Corp.—New Air Route.— 
See Transcontinental Air Transport, Inc., above.—V. 130. p. 2411. 


Western Electric Co., Inc.—To Operate Teletype Co.— 


The Western Electric Co. on Oct. 1 took over operation of the Teletype 
er. Chicago, manufacturers of printer te = equipment. 
cers of the Teletype Stoll, President; Stanley 
Bracken, Executive Vice- ent; Howard Krum, Vice-President a eres 
of enginéering and sales; Frank L. Gilman, Treasurer; Luther V. Kraus 
Asst. .. Harry Gilmore, Secretary, and Charles T. Pulham, roy 
Secretary . ‘The beard of directors consists of Edgar 8. Bloom, Richard H. 
Gregory, William F. mage, By Morton, Geo Pratt and 
Stoll and Bracken. oom, Stoil and Bracken compose 
‘acum executive committee.—V. era Dp. “2082 


Western Newspaper Union.—N ew Officers.— 

Edward C. Johnston and Herbert H. Fish Jr. have been elected additiona 
Vice Presidents, William M. A Khe eye and Secretary, C. L. Farns- 
worth and A. v inn — rs,and A. E. Waters as Assistant 
Secretary .— D. 


Wilson-Snyder Manufacturing Corp.—Debs. Called.— 
The corporation has elected to redeem all of its 6% guaranteed gold 
debentures dated June 1 1929 now outstanding, aggregating 
on Dec. 1 1930, the next interest payment date, at 103 and interest. 
rman will be made at the chm ogy | Pittsburgh Trust Co., trustee, 
Fourth Ave. and Wood St., Pittsburg 
sone also United States Steel Corp. in the ‘Chronicle’ of Sept. 27, 
1.)—V. 129, p. 497. 


Woodward (Ala.) Iron Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Sept. 2 on the common stock. Previously, the oo paid 
quarterly dividends of $1 per share on this issue.—V. 126, p. 1059. 


Yates American Machine Co., Beloit, a eee 


ge 








Years End. June 30— 1930. 1929 1927. 
ele Bos Seedadeve 4 547,211 $6, 369, o07 $5, $33, 807 $7 ,046,192 
Cost of sales, selling a: 

er aa —. - 4,588,317 6,128,651 5,771,855 6,926,835 

rating profit_---_- - lessO41.106 $741,055 $160,652 $119,356 
Pore cr Cee. "sucene odie | dciniouiee * 
Sehee income-_-_......-- 93,641 67,179 91,369 178,446 

Total income_-_-_-___-- $52,535 $808 ,234 $252,021 $486,157 
Depreciation of plant & 

equipment --__-..--- 224,640 221,743 218,924 2}4. 856 
Interest charges_-_-_---- 139,581 162,078 205,900 253 344 
De Sie. ~~ Sadan? <aelea © cesdued 360,597 


Prov. for int. on disputed 

income tax assess... -_ 
Reserve for obsolescence 
Loss on sale of plant and 








Eicchisaxtun  <ssvene a =3)©>  esssco 06) URS 
Provision for inc. taxes. -..--- Gee... @aeewa. | eke 

ed. def$440,616 $15,756 def$172,804 amie #2, 
See. De aadiee eee || eames 

Balance 


is bined adele def$440,616 sur$15,756 def$172,804 def$605,891 
x Of which $25,000 credited to reserve for contingencies. 
Consolidated Balance Sheet June 30. 


Assets— 1930. 








1929. Liabilittes— 1930. 1929. 
Prop., plant & eq Funded debt__.__ $1,798 .000 $2,199,500 
calle deprec. )--'s2, 701,206 $2,756,956 | Capital stock_-_-__-_ a ean ae 4,050,000 
a a da ld Ser ree 688 697 530,528} Acc’ts pay., 
Gane’ rs notes & ac- exp. & bond int int. 279,225 463,209 
rec. (less res.)_. 1,290,930 2,079,138| Prov. for local & 
Other accts. receiv. 118,095 31,051 State taxes____. 30,540 35,949 
Raw mat., supp., Reserves for con- 
work in process tingencies_-____- 152,761 146,261 
& wood working PO centcéesae 363,149 804,965 
machine... -.... 1,635,180 1,851,643 
Prepaid ins. prem. 43,213 47,217 
Inv. in stocks & 
bonds of other 
cos. and sundry 
real estate (at 
a ie 45,154 395,520 
Sink. funds for red 
of bonds-_-----.- 6,501 9,063 
Unamort. disc. 
fund. debt__-_-- 144,699 96 ,667 Total (ea. side) $6,673,675 $7,797,785 


b Represented by 135,000 share of participating preference stock and 
135,000 shares of common stock. both of no par value.—V. 129, p. 2095, 299. 


Youngstown Sheet & Tube Co.—Listing of Certificates 
of Deposit for Common Stock.— 


The New York Stock prey has authorized the listing of certificates 
of deposit for a maximum of 334,347 shares of common stock of the company 
(no par value) on official notice of issuance on deposit of common stock 
now outstanding with respect to which the then record holders thereof 
have dissented from the action taken at the stockholders’ meetings of the 
company held April 8 to 11 1930 in connection with the pro merger 
with the Bethlehem Steel Co 

The certificates of Gepost are or will be issued by the Cleveland Trust 
Co., Bank of Manhattan Trust Co. and the Dollar Savings & Trust Co 
under a certain Dissenting Shareholders’ Protective Agreement, dated 

t. 10 1930, which agreement is between the committee and those of the 
he ders of the common stock who shall become parties thereto by depositing 
their certificates for common stock thereunder. 

These certificates will be issued in place of the present dissenting stock, 
both the black stam and the red stam , for which certificates will be 
issued as blue cert songes and red certif: cates, respectively. 
cates of deposit will be listed in place of the present stamped stock, trading 
in which will be discontinued at the close of business Oct. 7, so that after 
Oct. 8 dissenting stock will be represented on the New York Stock Momanes 
only by certificates of deposit. ‘The foregoing action has been taken in 
connection with the appraisal suits that are being filed by dissenting 
Youngstown stockholders. 

The committee consists of W. R. Burwell, H. B. Wick and T. H. White. 


New Suits Ask Value of Stock.— 

Two petitions asking for a determination of the value of company’s stock 
on the day preceding the stockholders’ meeting, April 8, = be filed in 
Common Pleas Court here shortly, attorneys announced Se 29. 

The plaintiffs are the Cliffs Corp. of Cleveland and a H. Clarke, 
former Associate Justice of the U. 8. Supreme Court. Both are stock- 
holders. At the April 8 meeting the merger of company with Bethlehem 
Steel Corp. was ratified. 

Neither of the plaintiffs was a party in the suit to enjoin the merger, 
testimony in which was concluded last week. The sole purpose of the new 
suits is to determine the value of the stock, attorneys said. The plaintiffs, 
along with other stockholders, have asked cash for their stock in lieu of 
accepting Bethlehem stock, as proposed in the merger terms. 

The petitions, attorneys said, recite they are filed now because the Ohio 
law requires they must be filed within six months of the date of action by 
the stockholders, or else the dissentors must accept the “fair cash value” 
fixed 4 the company, which already has set $110 a share. Mr. Clarke 
asks $175 for his stock, while Mr. Cliff asks $250. 


Registrar .— 


The certifi- 





The Chemical Bank & Trust Co. has been appointed registrar in the 
City of New York for the certificates of deposit of the dissenting share- | 
holders protective committee.—V. 131, p. 2082. 


CURRENT NOTICES. 


—Arrangements have been made for the affiliation of Ames, Emerich 
& Co., internationally known investment banking house, and Ulen & 
Ce., an equally well-known international engineering, management and 
construction company, according to a recent announcement by James O. 
Ames, President of Ames, Emerich & Co., Inc., and Henry C. Ulen, 
Chairman of the Board of Ulen & Co., New York. There will be no 
merger of the two organizations, each company retaining its separate 
identity and continuing under the same executive management as pre~ 
viously, without change of policy. Ames, Emerich & Co., was founded 
in 1911 and maintains offices in New York, Chicago, San Francisco, 8t. 
Louis, Milwaukee and Philadelphia. It underwrites and distributes 
securities of governments, municipalities and corporations. Ulen & Co. 
was incorporated in 1922 as a successor to enterprises founded in 1900 
by Henry C. Ulen. The company maintains close relationship with 
Stone & Webster, Inc., and the American International Corp., both own- 
ing large interests in Ulen & Co. and having substantial representation 
on its board of directors. Ulen & Co. plans, constructs and manages 
public works, public utilities and railroad projects in the United States 
and foreign countries. 


—Brown Brothers & Co. announce that P. Blair Lee of Philadelphia 
has been admitted to partnership in the firm. He will have his quarters 
in the firm's Philadelphia office. In taking up partnership in the in- 
vestment banking firm, Mr. Lee has resigned as Vice-President of the First 
National Bank of Philadelphia, a post he has held since January 1928. 
Admission of Mr. Lee to partnership in Brown Brothers & Oo. gives the 
firm two partners in that city. Since the death of James Crosby Brown 
in April of this year Charles D. Dickey has been the only Philadelphia 
resident partner. Firm partnersin New York are: James Brown, Thatcher 
M. Brown, Moreau Delano, John Henry Hammond, Ray Morris, Robert A. 
Lovett, Ellery 8. James and Raplh T. Crane, and at Boston Louis Curtis, 
Louis Curtis Jr. and Lawrence Tighe. 

—John W. Sparks, member of the New York Stoek Exchange, has re- 
tired as senior partner of the firm of J. W. Sparks & Co., which he founded 
in 1900. The business will be continued by other partners with an additional 
member, E. Schuyler Jackson, Jr., who to-day has been admitted as a gen- 
eral partner. The retirement of Mr. Sparks brings to a conclusion 44 years 
activity in the financial field. He has been a member of the New York 
Stock Exchange since 1897 and of the Philadelphia Stock Exchange since 
1899. The firm's offices are at 50 Broadway, New York, and 1510 Chest- 
nut Street, Philadelphia. 

—Roy Campbell, who for the last two years has been manager of the 
real estate loan department of Baird & Warner, Inc., has been appointed 
by Nelson, Hunt & Co., of 1 No. La Salle St., Chicago, to take charge of 
all mortgage sales in Chicago and surrounding territory. Announcement 
was also made that Andrew K. Smith, who has had long association with 
Baird & Warner, has likewise joined Nelson, Hunt & Co. 


—Announcement has been made of the dissolution of Love, Bryan & 
Co. and Reinholdt & Co., and the formation of Love, Reinholdt and 
Gardner with offices at 400 Locust St., St. Louis. The new firm are 
members of the New York, Chicago and St. Louis Stock Exchanges and 
associate members of the New York Curb Exchange. 


—The Todd Co. of Rochester, N. Y., manufacturers of banking sup- 
plies and check protecting devices, announces the appointment of Frederic 
D. Scandling to the important post of Manager of Advertising Service of 
the Bankers Supply Division, a co-operative service for its customers. 

—Dan Roods, formerly Executive Vice-President of the Exchange 
National Co., the investment department of the Exchange National Bank 
of Tulsa, Okla., has formed the Midland National Co. at Tulsa, where 
he will engage in a general investment business. 


—Knute K. Rochne, well-known coach of the Notre Dame football 
team has been admitted to the New York Stock Exchange firm of R. H. 
Gibson & Co. as a special partner. The firm has offices in New York, 
Cincinnati, Indianapolis and Fort Wayne. 

—Election of Fred C. Dressel as President of The Twentieth Century 
Press, Inc., of New York, has been announced. Mr. Dressel, who was 
formerly President of the Twentieth Century Press of Chicago, assumed 
his New York position on Oct. 1. 


—Smith, Reed & Jones announce the opening of their New England 
office in the Chamber of Commerce Building, Boston, under the manage- 
ment of A. H. Lane, who has had long experience in the distribution of 
securities in that section. 

—American Equities Reporting Co., a subsidiary of American Bani 
Corp., 84 William Street, is moving its offices to larger quarters at 120 
Wall Street, the 27th floor of this new building having been leased for 
the purpose. 

—Potter & Co., members of the New York Stock Exchange have re- 
moved their uptown branch office to the New York Central [{[Building, 
230 Park Avenue. This office will be under the management of Louis 
Agostini. 


—Following his withdrawal from the firm of Smith & Gallatin, Charles 
H. Blair, member of the New York Stock Exchange, announces the for- 
mation of his own investment security firm with offices at 115 Broadway. 

—Gardner G. Bowman, for several years in charge of the Worcester 
office of Pirmie, Simons & Co., has been elected a Vice-President of the 
Company. Mr. Bowman will retain his headquarters in Worcester. 


—Thomas G. Campbell, formerly President of Campbell's Financial 
Service, Inc., has become a partner in Wolfarth & Ilsley, 30 Broad S8t., 
New York, and will be in charge of their investment department. 

—The Fred Ff. French Companies have opened their first office outside 
New York City at 739 Broad St., Newark, N. J. Covert L. Goodlove, 
Vice-President, will have charge of all activities in that territory. 

—Eastman, Dillon & Co., members of the New York Stock Exchange, 
announce that Charles Ashmead Fuller has become associated with them in 
their stock department. 


—Following the dissolution of the firm of H. C. Du Val & Co. as of 
Oct. 1, Clive L. Du Val has been admitted to the firm of Morrison & 
Townsend as a special partner. 

—OC. A. Preim & Co., 15 Broad St., New York City, announce that 
Edward J. Turner Jr. has been admitted to partnership in their firm. 


—The firm name of Babcock, Schoellkopf & Co., members New York 
Stock Exchange, Buffalo, has been changed to Schoellkopf & Co. 

—tTucker, Anthony & Co. announce that Hervey D. Ahlborn has become 
associated with the firm as their Wilkes-Barre representative. 

—Alexander Gordon has been admitted as a general partner in the 
firm of Watson & White, New York. 

—Chandler & Co. have appointed Norman T. Oppeit as City Sale 
Manager in their Chicago office. 


—Charles M. Kinsolving has become associated with the sales depart- 
ment of Estabrook & Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
li t of thi r immediately following the 

found in an scoriin’ a department headed INDICATIONS OF 
BUSINESS ACTIVITY. 


Friday Night, Oct. 3 1930. 

COFFEE on the spot was quiet but firm with Santos 4s, 
124% to 12%c.; Rio 7s, 7% to 7%e. Later New York on 
the spot was quiet at 12% to 13c. for Santos 4s and 7% 
to 8c. for Rio 7s. Fair to good Cucuta 13% to 13%e.; 
prime to choice, 15% to 16%e.; washed, 16 to 16%c.; 
Colombian, Ocana, 14 to 14%c.; Bucaramanga, natural, 
14% to 15¢c.; washed, 1614 to 16 4e.; Honda, Tolima and 
Giradot, 16% to 16%c¢.; Medelin, 19 to 19'4c.; Manizales, 
17 to 17 %c.; Mexican, washed, 17 to 18%c.; Surinam, 11% 
to 12c.; Ankola, 2134 to 28%4¢.; Mandhelling, 22 to 32c.; 
Genuine, Java, 23 to 25c.; Robusta, washed, 111% to 12c.; 
Natural, 7 to 74%c.; Mocha, 19 to 19%c.; Harrar, 17% to 
18%c.; Abyssinian, 131% to 14c.; Guatamala, good, 15% 
to 16\4%e.; Bourbon, 13% to 14ce. E. Laneuville statistics 
were as follows: World’s visible supply Oct. 1, 5,501,000 
bags, against 5,535,000 on Sept. 1 and 5,224,000 on Oct. 1 
last year. Arrivals of coffee in Europe during Sept.: Brazil 
570,000, against 503,000 in August and 432,000 in Sept. 
last year; milds 301,000, against 281,000 in August and 
369,000 in Sept. last year. Arrivals of milds, three months: 
United States 711,000 bags, against 763,000 in the previous 
three months and 593,000 in the same period last year; 
Europe 822,000, against 922,000 in the previous three months 
and 1,255,000 in the same period last year; deliveries during 
Sept. of all kinds; United States 897,000 bags, against 790,000 
in August and 748,000 in the same month last year; Europe 
970,000, against 930,000 in the previous month and 875,000 
in the same month last year. Total world’s deliveries, 
three months: United States 2,493,000 bags, against 2,531,- 
000 in the previous three months and 2,494,000 in the same 
period last year; Europe 2,597,000, against 2,643,000 in the 
previous three months and 2,551,000 in the same period last 
year; Southern ports 289,000, against 318,000 in previous 
three months and 235,000 in same months last year. 

G. Duuring & Zoon of Rotterdam called their monthly 
statistics as follows: Arrivals of all kinds during September 
854,000, of which Brazilian 533,000 bags; deliveries of all 
kinds during September 946,000 bags, of which Brazilian 
506,000. Stock in Europe on Oct. 1, 1,774,000 bags; world’s 
visible supply on Oct. 1, 5,495,000 bags, showing a decrease 
of 27,000 bags. September deliveries of coffee on the future 
contracts on the New York Coffee & Sugar Exchange total 
69,500 bags, the largest amount since May 1928, when 83,- 
000 bags were delivered. All of this coffee totaling 9,035,- 
000 lbs. was graded under Exchange supervision. Of the 
September deliveries, 2,000 bags were delivered under the 
**A’’ contract and 67,500 under the ‘‘D’’ contract, the latter 
being the largest amount delivered on this contract in any 
one month to date. The arrivals of Brazilian coffee at 
United States ports during September were 846,216 bags, 
the largest amount in any one month since December 1927, 
when the total was 874,150 bags. Stocks of Brazilian coffee 
in the United States on Oct. 1 amounted to 690,174 bags, 
an increase of more than 40% over the Sept. 1 holdings of 
478,977 bags. On Sept. 29 cost and freight offers were 
searce and prices advanced in some cases as much as 70 
points. For prompt shipment, Santos Bourbon 2s were 
quoted at 12.60c.; 2-3s at 12%4c. to 13 %4e.; 3s at 11%e. to 
12%4c.; 3-4s at 12c. to 1234¢.; 3-5s at 12c. to 124e.; 4-5s at 
11.30c. to 12.35¢.; 6s at 12%4e.; 7-8s at 9.45e. to 9.85e.; 

art Bourbon 2-3s at 12 4c.; Peaberry 4s at 1114c.; to 1134. 

o 7s at 7.50c.; 7-8s at 7.30¢e.; Victoria 7-8s at 634¢e. For 
October-December shipment Bourbon 2-3s were offered at 
11.70e. and 4s at 11.45¢. For November-December Bour- 
bon 6s at 10.60c. and Victoria 7-8s at 6.55¢. to 6.60e. For 
October-September shipment Victoria 7s were here at 7.05c. 
and 7-8s at 6.85c., while the latter was offered at 6.85c. for 
October-December shipment. 

On the Ist inst. cost and freight offers were in moderate 
supply and unchanged to 20 points lower. For prompt 
shipment, Santos Bourbon 2s were here at 12.55c.; 2-3s at 
12.40c. to 13.20c.; 3s at 12.20 to 12.95c.; 3-4s at 1134 to 
12.70c.; 3-5s at 114% to 12%c.; 4-5s at 114% to 12%e.; 5s 
at 11 to 12c.; 5-6s at 10.80 to 11.65c.; 6s at 10.55 to 10.95c.; 
6-7s at 10.05c.; 7s at 9.80c.; 7-8s at 9.45 to9.95¢e.; Peaberry 
3-48 at 12.00c.; 4s at 1134¢.; 4-5s at 11.95c.; 5s at 11%c.; 
Rio 7s at 7.15 to 7.10c.; 7-88 at 6.95 to 7.10c.; Victoria 7-8s 
at 6.85 to 6.90c. The reported offerings for future shipment 
were of Bourbon 2-3s for Oct. shipment at 11.80c.; 3-4s for 
Oct.-Nov. at 11.90c.; 4s for Oct.-Nov. at 11%ce.; 6s for 
Nov.-Jan. at 10.60c. and Victoria 7-8s for Oct.-Dee. at 6.60c. 
On the 2d inst. cost and freight offers from Brazil were 
slightly lower to a little higher, but mostly unchanged. 


prompt shipment at 1234c.; 2-3s at 12.60 to 1314c.; 3s at 
12.40 to 12.65c.; 3-4s at 1134 to 1234¢.; 3-5s at 11.70 to 12 4e; 
4-5s at 114% to 12%ce.; 5s at 11%4c.; 6s at 10.55¢c.; 7s at 
10.30c.; 7-8s at 9.65 to 10.05c.; part Bourbon 2-3s at 1334 
to 14\%e.; 3s at 13c.; Peaberry 3-4s at 124c.; 4s at 12c.; 
Rio 7s at 6.90 to 7.30¢.; 7-8s at 7.15c. ‘ : : 

On Sept. 29 futures advanced 6 to 55 points with Brazilian 
Exchange up and shorts covering in a hurry. Total sales 
59,000 bags. Dec. was the most popular. A cable to the 
Exchange from Rio stated that receipts at Rio for the period 
Oct. 1 to the 15th inel., will be limited to 12,993 bags which 
compares with 15,916 bags for the last half of Sept. On the 
Santos contract 10,000 bags were delivered. Futures on 
Sept. 30 declined 10 to 26 points on a falling off in covering 
and considerable liquidation with Brazilian exchange lower. 
On the Ist inst. futures were irregular ending 8 points lower 
to 15 points higher. There was less demand from Brazil. 
The trade and New Orleans bought. On the 2d inst. futures 
advanced 17 to mg om on Santos and 6 to 16 on Rio. 
Exchange was 1-32d. higher for Santos and 1-64d. higher 
for Rio. Moreover Brazil was buying. The sales of Santos 
were 35,500 bags and of Rio 26,000. The firmness of the 
near months braced up the rest of the list. The world’s 
visible supply on Oct. 1 according to the Exchange here, was 
5,536,184 bags, against 5,528,978 on Sept. 1 this year, and 
5,227,068 on Oct. 1 last year. To-day futures advanced on 
higher Exchange rates in Brazil and trade buying as well as 
covering. Of late Hamburg and Havre have also advanced. 
Closing prices here are 2 to 21 points higher on Rio and 21 
to 38 on Santos. There was also buying by the trade and 
Europe on the Brazilian cables. Final prices show an advance 
for the week of 22 to 29 points on Rio and 64 to 84 on Rio. 


Rio coffee prices closed as follows: 





BEES SE ere PIE taniawduwtcnesoue 6.36@ .... 
sc deswawi tak x ce .. 2-2 et’ Soe C.2008 ance 
eer 6.590@ ....| September ........... 6.10@ -.-. 
Santos coffee prices closed as follows: 
Sn ee Ph ac been adam awe 10.47@ nom 
eee be ee EO eee 10.08@ nom 
RR eee 11.00@ _....| September .........-. 9.78@ nom 


COCOA to-day closed 7 to 9 points lower with sales of 
218 lots; Dee., 5.80c.; Jan., 5.92ce.; March, 6.15¢c.; May, 
6.36¢c. Final prices show an advance for the week of 19 to 
21 points. 


SUGAR.—Spot raws were dull at 1.05¢e. with rumors that 
a eargo sold at 1.04c. President Machada of Cuba has 
declared martial law for the period of the election. Wash- 
ington wired: ‘‘There is much anxiety in Government circles 
regarding conditions in Cuba, but Secretary Stimson is 
quoted as saying that the State Department will reeommend 
intervention only in the event of a revolutionary movement 
threatening American treaty obligations for protection of the 
Republic. This does not mean support of the Machado 
or any other Government, which may be set up in Cuba. 
President Machado states that the troubles, which he at- 
tributes chiefly to the red element and discontented politi- 
cians, are confined almost wholly to Havana.’’ Receipts at 
Cuban ports for the week were 30,014 tons, against 20,893 in 
the same week last year; exports, 46,408 tons, against 65,726 
last year; stocks (consumption deducted), 1,162,515, against 
503,592 last year. Of the exports, 25,493 went to Atlantic 
ports, 5,183 to New Orleans, 49 to interior United States, 
504 to South America, 11,703 to Europe and 3,476 to China. 
Receipts at United States Atlantic ports were 53,777 tons, 
against 55,591 in the previous week and 83,771 in the same 
week last year; meltings, 65,558 tons, against 60,770 in the 
previous week and 50,977 last year; importers’ stocks, 
137,617, against 142,188 in previous week and 447,538 last 
year; refiners’ stocks, 139,278, against 146,488 in previous 
week and 208,748 last year; total stocks, 276,895, against 
288,676 in previous week and 656,286 in the same week last 
year. 

Sugar it seems is cheaper than sawdust and undoubtedly 
will eventually achieve the turning point from a level not far 
distant from present quotations. On Sept. 29 futures fell 
to new lows with Oct., .97¢.; and Dec.,1.0le.; sales 58,800 
tons. European hedge selling of late has plainly told on 
the price. he ending was 1 to 6 points lower partly on 
fears of a dumping of Cuban sugars on the New York market 
at the best prices they would bring. The report that $25,- 
000,000 was being hurried to Havana to forestall a renewal 
of runs on the banks in that City had a good effect for a 
time, but was offset later by heavy hedge selling of the 
distant months by European producers. Refined was quiet 
at 4.35c. partly because a further decline is expected. Ac- 
cording to gossip on the Street on Sept. 30 the refiners 
stood ready to take from 550,000 to 600,000 bags of Cuban 





A lot of 2,000 b Bourbon, 3-4s sold for prompt shipment 
at 1134¢. The offers reported consisted of Bourbon 2s for 








raw sugar at l.c.c. & f. They were not taken and later it 
was sald 1.02c.'was bid. On Sept. 30,15 Oct. notices were 
issued, and 1,950 tons were delivered on contract. 
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On the Ist inst. futures advanced 7 to 8 points in a short 
market. Moreover Thomas L. Chadbourne, chairman of 
the committee of New York bankers and Cuban sugar pro- 
ducers who are working to better conditions said that every- 

ossible is being done to limit exportation of crops to 
the United States this year to 2,800,000 tons, and that 
other mes countries, with the possible exception of 
Java, have agreed to proposals of crop restriction. The 
market was in a mood to make the most of this. The sales 
were 33,800 tons. Cuban was quoted at 1.03. Sales to 
China were 75,000 tons, 55,000 tons of which were whites 
at 8 guilders, equal to 1.54c. f.o.b. Java and 20,000 tons 
of browns at 634 — ual to 1.26c. f.o.b. Java. 
These prices are slightly above levels of the last sales made 
in the Far East. ndon was quiet but steady. Sales to 
pm neers of 2 eargoes of Mauritius for February-March 
pment were made at the basis of 95c. f.o.b. Cuba. Sellers 
of October shipments quoted 4s. 9d. equal to 88c. f.o.b. 
Cuba. Refiners held aloof. On the 2nd inst. futures closed 
unchanged to 2 points lower, with sales of only 16,650 tons. 
Havana cabled on the previous day that the exports to the 
United States this year would probably be limited to 2,800,- 
000 tons but the effect of this had disappeared on the follow- 
ing day. Spot raws were a little weaker; 21,000 bags of 
Cuba for first half of November sold at 1.05e.¢c. &f. But 
the demand was anything but brisk and the final price 
that day was quoted at 1.03c. Refined was quiet, and 
some look for a drop of 10 points next week from the present 
rice of 4.35e. Today prices ended unchanged to 1 point 
Rishee with sales of 21,200 tons. There was a decline early 
owing to lower London cables and local and European selling. 
The disturbed political situation in Cuba counted. Final 
pases show an advance for the week of 1 to 2 points. 
avana cabled: “‘While it is impossible to determine at this 
time how many Cuban centrals will participate in grinding 
the crop this year, in view of the present low prices of sugar 
interests estimate that more than 50 mills will not grind. 
Many mills have not placed orders for bags while others 
are purchasing bags to cover obligations.”’ 
Prices were as follows: 


Spot unofficial_..........___- DE ttutadonnmdednw 25@ nom 
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(Na 1.09@ -.-_-..|September -.......... ee 
i, ER ear 1.18@ nom 





LARD on the spot declined; Prime Western, 11.45 to 
11.55c.; Refined to Continent, 124c.; South America, 12 4c.; 
Brazil, 1344c. Futures on Sept. 27 dropped 30 to 40 points 
on heavy liquidation, lower grain markets and hogs 10 to 
35¢c. lower. Receipts at Chicago this week were estimated 
at 132,000. Contract deliveries included 100,000 lbs. of 
lard and 100,000 lbs. of bellies. Futures on Sept. 29 ended 
3 to 12 points net lower. Total Western receipts of hogs 
were 104,000 against 138,000 last year. Some expect a de- 
crease of approximately 18,000,000 lbs. in contract stocks of 
lard, leaving only 28,000,000 in store at a time when the 
export demand is largest. Export clearances from New 
York last week were 4,945,000 lbs., against 3,211,000 the 
week before. Prime Western was 11.40 to 11.50c.; Refined 
Continent, 1214¢.; South America, 12%c.; Brazil, 13%ce. 

Futures on Sept. 30 closed 15 to 33 points higher with corn 
up sharply and shorts covering. Yet hogs were lower even 
with Western receipts of 84,000 against 102,600 last year. 
Chicago alone had 24,000. Liverpool lard averaged un- 
changed to 6 points lower. Deliveries on contracts were 
50,000 lbs. Cash markets for lard were sharply higher, but 
ribs remained at 14.50e. On Oct. 1st futures advanced 17 to 
27 points in anticipation of a bullish stock statement. After 
the close it turned out that the decrease in the supply during 
Sept. was greater than expected. It reached 19,221,341 
lbs. as against a decrease in Sept. last year of only 11,783,000 
lbs. Hogs were 10 to 15e. higher. Lard in Liverpool ad- 
vanced 6d. to Is. Western receipts of hogs were 67,700 
against 85,600 a year ago. Cash lard was strong. Prime 
Western 12.05 to 12.15c.; refined Continent 125%c.; South 
America, 12%ce.; Brazil, 134%e. On the 2d inst. futures 
advanced 3 to 15 points net, though early in the day the ad- 
vance was greater, owing to the bullish exhibit of stocks on 
hand, the rise in hogs of 10 to 15¢.and the advance in grain. 
Prime Western cash was up to 12.05 to 12.15¢e. To-day 
futures advanced 10 to 20 points led by Oct. and also in- 
spired by the rise in grain. Final prices show a rise for the 
week of 12 to 40 points. 


DAILY CLOSING 7a oF LARD FUTURES IN CHICAGO. 
sat. on. 


Tues. Wed. Thurs. Fri. 
0 Sees: 10.80 10.75 11.00 a a -_. lie a 
ec cote ycoacae 10.70 10.65 11.00 11.27 11.30 11.50 
December. ........... 10.30 10.22 10.40 10.57 10.70 10.72 
IS os cos a ds an has ache -. BP ne. 5 gases 10.45 10.60 10.65 


PORK quiet; mess, $32.50; family, $34.50; fat back, 
$22.50 to $26. Beef quiet, but steady; mess, $20; packet, 
$17 to $18; family, $19 to $21; extra India mess, $35 to 
$37; No. 1 canned corned beef, $3.10; No. 2, $5.50; six 
months, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats, dull pickled hams, 10 to 20 lbs., 18%e.; 
pickled bellies, 6 to 12 lbs., 2034 to 21%4c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 1654c.; 14 to 16 lbs., 17%e. 
Butter, lower grades to high scoring, 314% to 41c. Cheese, 
flats, 20 to 26c.; daisies, 19 to 25e. Eggs, medium to extra, 
20 to 29c.; closely selected heavy, 32c.; premium marks, 
321% to 35c. 


OILS.—Linseed was firmer of late. There was some im- 
provement in the demand with most of the buying against 





contracts. The volume of new business, however, was re- 
ported to be fair. Crushers were quoting 9.8c. and there 
was said to be nothing available under 9.6c. in carlot_quan- 
tities. Cocoanut, Manila coast tanks, 47%%c.; spot N. Y. 
tanks, 54 to 5%c. Corn, crude, tanks, f.o.b. mills, 
6%e. C wood, N. Y. drums earlots, spot, mig oo 
834c.; tanks, 3 Pacific Coast tanks ape 7c. ya. 
bean, drums, 9.6c.; tanks, Edgewater, 8 to 9c.; domestic 
tank ears, f.o.b. Middle Western mills, 7c. Edible olive, 
1.65 to 2c. Lard, prime, 1334c.; extra strained winter, 
New York, 1034¢. ' Cod, Newfoundland, 54c. Turpentine, 
41% to 47l4c. Rosin, $5.50 to $8.20. Cottonseed oil sales. 

y, including switches, were 100 bbls. old and 20 con- 


tracts of new. Crude S. E., 6%e. bid. Prices closed as. 
follows: 


NEW. 
cose | NOVEMDEP. .cnccccnnns 


SE ilethd think hs qiniasteca ah 7.90 7.30@ 7.45 
| ~~ pean Sane bint meee 822-8 5-30 148 
le thsen avis cremate : 7 Dt. ahewcascuain we 3 
PEED odcckunaceh=: 7.68@ 7.78) February__....--.---. 7.40 .50 
INS 65:05. actus nesateogiatyns 7.52@ 7.51 
DEK osannnnseanaemiue 7.55 4:38 
BP cc ccccccdedubanse 7.57@ 7. 


PETROLEUM.—Domestie heating oils were in better 
demand and firmer. Refiners are less inclined to make 
concessions. Bunker fuel oil grade C was moving in & 
fair way on spot at $1.05 refinery. Diesel oil was quiet 
and unchanged at $2. Kerosene was also in better demand 
and firmer. Leading refiners quoted 41-43 water white at 
634c. in tank cars local refineries. Gasoline demand has 
fallen off somewhat, owing to the colder weather of late. 
U. 8. motor gasoline was quoted at 734c. in tank cars local 
refineries. The Gulf market was quiet. Export business 
was rather slow despite the recent cut in export prices. 
Pennsylvania lubricating oils were more active. 

Tables of prices usually appeering here will be found on an one Epeme te 


our department of ‘‘Business ications,’’ in an article entitled 
and Its Products.”’ 


RUBBER.—On Sept. 27th prices declined to a new low. 
Old contracts ended unchanged to 10 points net lower and’ 
new 6 lower to 4 higher. Old contract at one time was 20 
points lower. It is urged that the present low prices for 
the commodity will bring about further curtailment of the 
sort made last week by Anglo-Dutch plantations of Java, 
and that the monthly shipment totals will show the effect. 
But the factory production is so poor that skepticism as to 
any advance in prices is pronounced. Akron, Ohio, tire 
output is believed to have dropped 25% during September. 
New contracts closed here on Sot. 27 with Oct. and Nov. 
7.60c.; May, 8.45c.; sales, 60 tons. Old contract ended’ 
with Oct. and Nov., 7.50c.; Dee., 7.70¢.; March, 8 to 8.10e.; 
May, 8.30 to 8.40c.; July, 8.50 to 8.60c: sales, 92 tons. 
Outside prices: Spot and Sept., 754 to 7%4¢.; Oct., 734 to. 
7%e.; Oct.-Dec., 734 to 8c.; Jan.-March, 8% to 8%c.; 
April-June, 83% to 8%e.; spot first latex thick, 734 to 7 %e.; 
thin pale latex, 81% to 8%c.; clean, thin, brown No. 2, 
6% to 7e.; specky crepe, 6% to 6%4c.; rolled brown crepe, 
6% to 63%4¢.; No. 2 amber, 714 to 7%c.; No. 3, 6% to 7e. 
In London, Oct., 3 13-16d.; Tepe, 33d. 

On Sept. 29 prices ended unchanged to 14 points lower. 
Oct. was down to 7.50c. and outside spot and Sept. was. 
7% to 7%e. Commission houses sold. Dec. ended at 
7.66 to 7.69¢c. on the new contract and 7.60 on the old. 
On Sept. 30 prices fell to new lows after declining for 10: 
days in succession. The drop on the 30th was some 15 to 
20 points. London cabled that the Rubber Growers’ Asso- 
ciation had advised abandonment of restriction proposals. 
owing to the recent rejection of such an idea by the Dutch 
Government. That news item and the failure of the Stock 
Exchange member, served to thicken the gloom on the floor 
of the Exchange. The actuals could probably have been 
done at 73c. or Ye. under the market, but no large weights- 
were available. New contract here closed with Oct. 7.36c.; 
Dec. 7.55¢.; Jan. 7.68¢.; March 7.92 to 7.98¢.; May 8.14 to 
8.17c.; July 8.34 to 8.38c.; sales 450 tons. Old contract 
ended with Oct. and Nov. 7.30c.; Dee. 7.50c.; Jan. 7.60 to 
7.70c.; Feb. 7.70c.; March 7.80c.; April 7.90¢e.; May 8 
to 8.10e.; June 8.10c.; July 8.20 to 8.30c.; sales 537 tons. 
Outside prices: spot, Sept. and Oct. plantation 734 to 7/4c.; 
Oct.-Dec. 74% to 7%c.; Jan.-March 734 to 7%ce.; April-June 
814 to 8\%4c.; spot first latex thick 7144 to 75<c.; thin pale 
latex 77% to 8c.; clean thin brown No. 2 6% to 7c.; specky 
crepe 61% to 634c.; rolled brown crepe 63% to 644c.; No. 2 
amber 7% to 714c¢.; No. 3, 6% to 7%c.; No. 4, 6% to 6%e. 

On the Ist inst. prices dropped to the level of 7.20c. which 
was a new low. Latercamearally. The close was 10 points 
lower to 10 higher on old contracts and 7 points lower to 
6 higher on new. Outside spot and Sept. were 734 to 7%e., 
but buying was light. October new contract ended on that 
day at 7.38¢. and July at 8.40c. with sales of 40 tons; old 
Oct. and Nov., 7.30 to 7.40c.; Dec., 7.40c.; Jan., 7.50c.; 
March, 7.80c. Sales, 270 tons. London Oct., 3 9-16d.; 
Singapore Oct., 3 3-16d., a decline of 4d. On the 2nd inst. 
prices advanced 20 to 23 points with sales of 622 tons. 
London was stronger, stocks advanced, offerings fell off, 
shorts covered and the tone was better. In London Oct. was: 
\4d. higher at 3 11-16d.; Nov. at 334d. Singapore advanced 
1-16d. to 314d. for Oct. Old contract ended on the 2nd 
inst. here with Oct., 7.30c.; Nov., 7.40c.; Dec., 7.60c.;. 
March, 8c. New contract Oct., 7.40c.; Jan., 7.86c.; March,. 
8.10c.; May, 8.40c.; July, 8.62c. Outside spot and Oct., 
7% to 734¢., 
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The Netherlands Government is prepared to take measures 
to improve the situation in the rubber industry in the Far 
East, according to a cable to the Rubber Exchange here from 
the Hague. Reporting on a conference between members 
of the Dutch committee of the Rubber Growers’ Association 
and the Netherlands Minister for the Colonies, the cable 
said: ‘In the course of the discussion it was made clear 
that the Government fully realizes the danger of the situation 
and was ready to reconsider the rubber problem in all its 
aspects; further, that the Government is prepared to con- 
sider the possibility of taking measures to improve the 
situation. The Minister for the Colonies intends to co- 
operate with the Governor-General of the Dutch East 
Indies for this purpose.’’ To-day prices closed 49 to 75 

ints higher on new contract, with sales of 117 lots and 
BO to 80 points higher on old with sales of 462 tons. Final 
prices are 40 to 70 points higher for the week. : 

The most telling factor, however, was the cable received 
late yesterday from Holland stating that the Dutch Colonial 
Minister is ready to reconsider the possibility of taking 
measures to improve the situation. Another item was the 
estimated decrease of 250 tons in combined London and 
Liverpool stocks. Today London at 3.43 p. m. was steady 
1-16d. to %d. higher; October-November 3%d.; December, 
3 15-16d.; January-March, 4 1-16d.; April-June, 4 3-16d.; 
July-September, 434d. and October-December, 4 9-16d. 
Singapore closed \% to 5-16d. higher; October 3 34d.; October- 
December, 3 11-16d.; January-March, 37%d.; No. 3 Amber 
crepe, spot, 2 15-16d. or 4d. higher. The Board of Gover- 
nors of the Rubber Exchange of New York voted to close 
the Exchange on Saturday, Oct. 11 but directed that mem- 
bers who have rubber to deliver keep their offices open on 
that day. 

HIDES.—On the 27th inst. prices ended unchanged to 4 
points net lower. At one time they were off 5 points. Out- 
side 4,000 Sept. heavy Texas steers sold at 14c. and 1,400 
butt branded steers ales at 14c. Futures closed with Oct., 
9.70c.; Nov., 10.15¢.; Dee., 11.70 and Jan., 12.05e. On the 
Sept. 29th prices ended 5 points lower to 5 higher with sales 
of 1,400, Ibs. Dec. ended at 11.75¢c.; May at 13.60c. to 
13.65¢.; River Plate sales last week were 32,000 Argentine 
steers at 134% to 135%c.; 10,000 Uruguayan steers at 13% to 
14c. and 3,000 frigorifico cows at 12% to 1334¢. On Sept. 
30th prices declined with a light trade. Sept. light Texas, 
steers sold at 12%c. Outside sales in detail were: 8,000 

igorifico steers, Sept., 13¢c.; 3,000 Colorado steers, Sept., 
13 %e.; 10,000 light Texas steers, Sept., 12%c.; 3,000 
branded cows, Sept., 104%4c. At the Exchange Oct. closed 
at 9.35¢e.; Dec. at 11.35 to 11.50¢e.; May at 13.35c.; sales 
700,000 lbs. Common dry were in rather better demand. 
River Plate was quiet. 

On the Ist inst. futures declined 15 to 25 points on trading 
which ran up to 1,880,000 lbs. The total trading in Sept. 
at the Exchange was 36,600,000 lbs. or an increase close to 
6,000,000 Ibs. over Aug. Trading in June to Sept. this year 
was more than double that during the same time last year. 
Oct. on the Ist inst. closed at 9.20c.; Dec. at 11.20 to 11.25c.; 
May at 13.10 to 13.15c. On the 2d inst. trading was active 
and prices advanced 35 to 40 points. Some think all the 
commodity markets are short; 17,000 Sept. extreme light 
native steers sold at 1144c.; 2,000 Buenos Aires Americanos 
at 1554c. and 2,000 La Blanca River Plate light steers at 
12 11-16c. to-'ay futures closed 5 to 20 points higher; 
Oct. 9.60c.; Nov. 10.10c.; Dee. 11.60¢c.; March 12.50c.; 
May 13.30 to 13.55ce. Final prices are 5 points lower to 
3 points higher for the week. 


OCEAN FREIGHTS.—Demand for wheat tonnage was 
atfone time better. Later some new rates were touched. 


CHARTERS include: Grain—35,000 qrs. Montreal Nov. 1-15 to Havre- 
Hamburg range, 10c. and 10%c.; 27,000 Montreal early Oct. to Greece, 
3s.; bookings included 3 loads Oct., Hull, 2s., and 4 or 5 to Antwerp and 
Rotterdam at 6c.; 27,000 qrs. Montreal to Greece, 2s. 1ld., one port, Oct. 
20-31; 30,000 qrs. Montrea ae Tg Mediterranean, 10c, 10% and lic.; 
understood direct Genoa, 10c. ime—Oct., Hampton Roads trip across, 
80c.; prompt Hampton Roads, re-delivery St. Lawrence, via Gulf, 95c. 

IP across, spt ta | U. K.-Continent, $1.25; delivery prompt New York, 
West Indies round, 85c.; north Hatteras prompt, West Indies round, $1. 
Coal—Steamer, late Oct. early Nov., Hampton Roads-Rio Grande do Sul, 

-40: Hampton Roads second half Oct. to Genoa, $1.95. Sulphur, prompt 
a Christi, Finland, free loading, $5. Tankers-—Cahled, believed 
Nov., clean, French Atlantic from North Atlantic, 11s.; Gulf, 11s.; crude 
benzine, Oct. 20-Nov. 5, San Pedro to Continent, 19s. Lumber, 1,300 
standards, South Atlantic and (or) Gulf, 4 ports, Oct. 10-20 to two Plate 
pores, S58.26- Part cargo grain, Oct., Montreal or Quebec to Avonmouth, 


_TOBACCO.—The usual routine trade is in progress here 
with no incidents of special interest. Official figures show 
that withdrawals of domestic cigars in all five price classifica- 
tions, as well as small cigarettes and all other types of 
tobacco products with the exception of large cigarettes, 
decreased in volume last month as compared with the same 
month a year ago. Havana cabled the U. S. “Tobacco 
Journal’ that European tobacco buyers were unusually 
active there. Receipts from country consist of 18,519 bales 
of Remedios and 4,088 bales of Vuelta Abajo. French con- 
sumption of tobacco products shows a small increase. In 
Hamburg, Germany trade is quiet. The Kentucky crop is 
of good quality. Trade is better on the Pacific Coast with 

ood weather. The Petersburg, Va., market is open. In 

altimore says the ‘“Journal:’” “Good activity in Maryland 
leaf tobacco was experienced during the past week though 
both sales and receipts were slightly under those of the 
previous week. Receipts during the past week reached 
2,022 hogshea 's; sales 1,967 hogsheads. Prices very firm 
for all grades. A few fancy hogsheads brought $53 per 





hundred pounds, which is a new high for the year. All fancy 
brought from $52 to $53. Good to fine, red, brought as 
high as $51. 


COAL.—Trade was quiet here and at the West. Here 
there is a scarcity of ‘Sbuokeheet coal. Independent rice 
$1.70 to $2 and barley $1.25 to $1.50. In Buffalo the in- 
dustrial business is slower than usual at this time in soft coal. 
Pittsburgh is dull. In the domestic line block advanced 
15e. to $1.85 to $2.15. Good slack is $1.10; ranged 90c. to 
$1.15. Fairmont slack 65 to 80c.; mine run at $1 to $1.25; 
4-inch lump at $1.75 to $2. Hampton Roads was firm 
though Boston is quiet despite reported offering of prime 
smokeless at 45c. in New England. Anthracite, New York 
wholesale at mines long tons, broken $8.50; egg and chestnut 
$8.65; stove $9.15; pea $5; buckwheat $3; buckwheat No. 2, 
$2; No. 3, $1.50; No. 4, $1.75. Bituminous, New York 
tidewater at piers f. o. b. navy standard $5.10 to $5.30; 
next grade $4.75 to $5; high volatile steam $4.25 to $4.30; 
high grade medium volatile, $4.45 to $4.55. 


COPPER declined to 10c. for domestic and 10.30c. c. i. f. 
European ports. Bare wire was reduced ec. and insulated 
material 3c. by the principal makers of copper wire. Export 
sales on the 30th inst. were 2,100 tons the largest for a 
single day during Sept. On the 2nd inst. they jumped to 
2,700 or the largest for one day in several weeks. Domestic 
sales increased a little but trade was still quiet. In London 
on the 2nd inst. standard copper advanced 15s. to £44 12s. 
6d. for spot and £44 10s. for futures; sales 600 tons futures. 
Electrolytic unchanged at £64 10s. bid, against £47 10s. 
asked. At the second London session on that day standard 
copper fell 5s. on sales of 100 tons of futures. To-day futures 
closed with Oct., Nov. and Dec., 9.50c.; Jan., 9.55¢.; Feb., 
9.65c.; March, 9.75c. There were no sales. 


TIN was in fair demand but lower. Spot Straits sold 
at 28c. on the 2d inst. while considerable November sold 
at 28.10c. Futures on the 2d inst. closed 5 points lower 
with sales of only 10 tons. In London on the 2d inst. aot 
standard fell £1 to £124; futures off 15s. to £125 12s. 6d.; 
sales 20 tons spot and 230 futures; spot Straits tin dropped 
£1 to £127. Eastern c.i.f. London ended at £128 2s. 6d. 
on sales of 225 tons. At the second London session on the 
2d inst. tin fell 7s. 6d. on sales of 100 tons spot and 
225 futures. To-day October closed at 27.60 to 27.65c.; 
November, 27.65 to 26.70c.; December, 27.80c.; January, 
28c¢.; February, 28.15c.; sales 16 lots. 


LEAD dropped $3 a ton on the Ist inst. Demand was 
only fair at best. Most of the buying was in carloads and 
for prompt shipment. On the 2d inst. spot lead in London 
was unchanged at £16 8s. 9d.; futures up 1s. 3d. to £16 6s. 3d.; 
sales 150 tons futures. At the second London session on the 
2d inst. prices fell 1s. 3d. with no sales. 


ZINC was lower at 4.22\%c. East St. Louis with trade 
quiet. The depression in other metals hurts zine. In 


London on the 2dinst. spot advanced 2s. 6d. to £14 12s. 6d.; 
futures up ls. 3d. to £15 2s. 6d.; sales 150 tons spot and 125 
futures. 

STEEL.—Prices have seemed to be rather depressed or 
else barely steady. The steel trade is not increasing. At 
best it is holding its own in the matter of sales. The showing 
for the week is not very encouraging. In fact it has been 
disappointing. The steel ay ogee is said to be working at 
something over 65% and the independents averaging 56. 
A year ago the average was 85%. Business for the fourt 
quarter at the moment does not seem very promising though 
of course there may be a sudden change for the better at any 
time. As the case stands, finished steel is called steady and 
raw materials rather depressed. Bars are said to be steadier 
in some districts than plates and shapes. These three are 
said to be selling at 1.60 to 1.70c. at the mill. Steel sheet 
makers, it is stated, find some difficulty in maintaining 
recent quotations. 


PIG IRON.—Buffalo and Eastern Pennsylvania prices 
were reported 50c. lower. New England did a pretty good 
business for this time of the year. The sales within a week, 
it is said, were about 4,000 tons. Some East Indian iron 
has been recently sold in New England it appears at $19.50 
to $20 at Boston docks. Buffalo iron is said to be on the 
basis of $15.50. No. 2 X iron is reported to have been 
offered in New England at $15.50 at the furnace and No. 1 X 
at $16. This was enough to make some people stare. Yet 
it was the inevitable result of dull times and quickened com- 
petition. Later in the week steel making iron was said to be 
selling somewhat better. Southern iron was reported weaker 
at $11.50 at furnace as a generally accepted quotation now 
while a few sales were said to have been made at $11. Some 
quoted Eastern Pennsylvania at $18 to $18.50, with appar- 
ently $18.50 rarely paid except possibly for small lots.ggu 


WOOL has been steady, with the demand mostly for the 
finer or the poorer grades. Boston wired: ‘Prices are 
fairly firm as compared with a week ago. All grades shared 
in the demand last week, which was one of the most active 
for some time. A continued increase in the deliveries of 
wool tops to consumers indicates some rise taking place this 
month in the rate of wool consumption. The receipts of 
domestic wool at Boston during the week ended Sept. 27 
amounted to 545,100 lbs., against 295,600 lbs. during the 
previous week.’’ In London on ron 4 26 offerings, 7,800 

to Yorkshire and the 


bales, were about equally distribute 
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Continent. Greasy merinos and crossbreds were in sharp The exports for the week ending this evening reach a total 
demand. Best scoured merino Queensland clothing wool, | of 305,157 bales, of which 43,322 were to Great Britain, 


marked ‘‘Marton’’ realized 30d., Paes these grades on 
par with July rates. Other descriptions unchanged. 

At Brisbane on Sept. 29 wool sales opened with a good 
average selection. Full attendance. Continent chief 
buyers. Prices firm at about equal to the Sydney quota- 
tions. Compared with the July sales, fine descriptions 
were unchanged, average wools ranging 5% lower, ordinary 
wools 5 to 744% and coarse grades 5 to 10% lower. 

At Brisbane on Oct. 2 sales ended. Compared with the 
opening rate, prices were firm. Demand steady. The 

ontinent and Japan were the chief buyers. Yorkshire 
bought readily. Scoured merinos dull and lower. At 
Melbourne on Sept. 29 sales opened with a good demand. 
Continental buyers were the chief operators and there 
was d support from Japan. Yorkshire and local mills 
bought comebacks and fine crossbreds. Prices equal to 


March, or about 714 to 10% below June, were paid for 
fleeces and good skirtings. Low grades dull. Banongil 


Stud merinos sold at 13d.; Quiamong at 1134d.; Yooroobla 
at 1044d.; comebacks Morocco at 1034d.; and Woodside 
Boort at 114d. At Melbourne on Oct. 2 an average 
selection was offered. Good demand from the Continent 
and Yorkshire for better grades of greasy merinos. Japan 
bought greasy comebacks and fine and medium crossbreds. 
Opening prices were maintained but all inferior qualities 
were dull. Average price of 22,000 bales of wool sold this 
week was 73d. 


SILK to-day closed 3 to 5 points higher with sales of 2,000 
bales; Oct., 2.60; Dec., 2.25 to 2.27; Jan. to March, 2.26 
to 2.27. Final prices are 9 to 10 points lower for the week. 


COTTON 


Friday Night, Oct. 3 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending 
555,848 bales, against 385,693 bales last week and 389,481 
bales the previous week, making the total receipts since 
Aug. 1, 2,605,902 bales, against 2,068,790 bales for the 
same period of 1929-30, showing an increase since Aug. 1 
1930 of 537,112 bales. 

















Receipts at— | sat. | Mon. | Tues. | wea. |Thurs.| Fri. | Totat. 
Galveston ____-- 8,548) 11,748) 25,617) 15,358] 7,786] 8,710] 77,767 
Texas City-_-_--- bea pai adeaedl i aire Pe a 301 
Houston --_-__- 7,064} 48,435) 33,932! 27,985) 26,875] 72,908/237,199 
Corpus Christi-_| 4,473 2 4,510} 3,916 131) 3,353] 26,646 
Beaumont - - - - -- = pains pape 1,700 aaa 800} 2,672 
New Orleans.---| 9,061) 7,543) 15,212) 6,478) 9,919) 9,924) 58,137 
apa 2,724) 2,732) 3,919) 3,417} 3,563] 2,213) 18,56 
Pensacola --_-_-_-_- 1,12 ----| 6,535) 4,985 sone 131] 12,771 
Jacksonville ---- ake eared ee ye’ AEN 
Savannah _--_--- 6,166] 11,644] 10,132} 4,887) 4,809) 5,115] 42,753 
Brunswick - - - ~~ - ibaa anok. e aml reer ee a 
Charleston --_-_-- 6,877} 1,918} 10,178} 10,245) 1,470) 5,322!) 36,010 
Lake Charles - - - - aan peas ay ----| 13,579 ----| 13,579 
Wilmington--_-- 206 210 279 213 314} 1,41 
Norfolk .......- 1,672) 1,682} 1,739] 1,890) 1,557] 2,077) 10,617 
New York--_--_-- aks 50 wierd mee bee ada ouwa 50 
Baltimore ------ maa aes: adie 773 ae 164 937 
Totals this week_' 67,901! 93,221!123,011! 80,213! 73,074'118,428!1555,848 























The following table shows the week’s total receipts, the 
ae since Aug. 1 1930 and stocks to-night, compared with 
t year: 























1930. 1929. Stock. 
Receipts to 
Oct. 3. This ,SinceAug| This |Since Aug 
Week. | 11930. | Week.| 1 1929. 1930. 1929. 

Galveston. ---.--- 77,767| 275,864|104,164|1_ 369,456) 328,612) 224,488 
Texas City-.----- 01 18,732} 15,831 36,713 13 ,825 23.788 
Houston --.--.--- 237 ,199)1,011,383)189,625 62 ,565)1,041,248) 473,126 
Corpus Christi---| 26,646) 484,010) 13,451) 322,271) 207,622 78,105 
Beaumont ------- 2,672 Sf) | aa Re epee sa aera 
Hor Orleans----| 58,137] 216,543) 64,652] 306,935) 423,098) 200,971 
I ais calor oes Se wae we hace \ ee aae eee Oe tii 
ES aio os oes 18,568 94,994) 15,905 77 ,067 71,617 41,178 
Pensacola - - - ._-- 12,771 SE Savecel cnegent went 70 
Jacksonville - - - -- 96 168 23 569 1,035 693 
Savannah -_--_-_-- 42,753) 285,873) 20,633] 227,048] 225,499 77,978 
Brunswick - - - - -- ,327 EE daca *! citketinde! oeamael * |. dleaceue 
Charleston - ----- 36,010 716} 8,151 41,828) 108,448 23 ,206 
Lake Charles_-_--| 13,579 ST GLA \wapidee td << ates 
Wilmington - ---- 418 113) 2,905 11,560 5,108 14,083 
as 10,617 26,014) 1,356 125 55,515 14,559 
N-prt News, &c-_- Sal: da ek Ce wee.” 2ockaak aeons! | ahenen 
New York_--_-_-_-- 50 201 95 245| 229,696 98 ,662 
_ SS ee me 117 140 194 5 458 951 
Baltimore - - ~~ --- 937 4,431 491 4,499 870 944 
Philadelphia - - - - - DI GC— al ane ‘mage Naty meas sebe 5,176 4,482 
c.., a 555 ,848|2 605 ,902'437 ,422!2 ,068,790'2 ,722 ,82711,277 ,284 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston. --_- 77,767| 104,164) 179,393) 122,337| 183,422) 127,302 
Houston*_---} 237,199} 189,625] 200,341) 142,761} 190,203 28,523 
New Orleans- 58,137 64,652 57 585 48 ,97 92,237 97 ,046 
Mobile - - - --- 18,568 15,905 14,783 15,788 429 10,511 
Savannah --__ 42,753 20 ,633 27 ,632 30,301 63,128 544 
Brunswick - - - Dt canbedl osselel deeded saeeenl ° sane 
Charleston. -- 36,010 8,151 12,849 22,478| 35,672 12,891 
Wilm “eee 1,418 .90 6,663 8,83 7,92 ,99 
Norfolk.----. 10,617 1,356 6,302 11,334 21,743 29,187 
N’port N.,&c-_ 8 nee Ot -sedbaal ‘cueetae  sieene 
All others - - -- 64,052 30,031 27 156 18,978 8,900 5,668 
Totalthiswk_} 555,848) 437,422) 532,796) 421,802! 622,656) 367,670 
Since Aug. 1--/2.695,992'2.068 .790/1,.992.34912.361 .016/2.832 9N8'2,335,002 





*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


this evening the total receipts have reached . 





51,645 to France, 112,936 to Germany, 19,050 to Italy, nil to 
Russia, 39,052 to Japan and China and 39,152 to other 
destinations. In the corresponding week last year total 
exports were 297,391 bales. For the season to date Agere. 

te exports have been 1,312,618 bales, against 1,094,440 




































































ales in the same period of the previous season. Below are 
the exports for the week: 
Exported to— 
Week Ended 
Oct. 3 1930. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russia.) China.| Other. | Total. 
Galveston... --- 3,663] 7,746) 6,922] 3,680 ----| 2,100) 12,075) 36,186 
Houston-___.._- 9,789] 27,738] 27,640} 10,013 .---| 18,876} 22,562/116,608 
Texas City... 769| 1,9 a dak ii nm 6 wine te ae 3,916 
Corpus Christi--| 7,711] 4,018} 6,459 tate ----| 8,150) 1,567] 27,905 
Beaumont-_---- 172} 1,300 800 ine adhd Pao a 400} 2,672 
Lake Charles --- ----| 3,350] 7,276] 2,513 — ss tii 440} 13,579 
New Orleans_.-.-| 2,145} 4,521] 7,567] 2,644 ----| 7,605] 1,142] 25,614 
POON ci obdawu wigan 1,019] 2,865 200 ae wend ----}| 4,084 
Pensacola... .-- 1,120 onost Bee ore peat 131 soup: Rae ae 
Savannah --.---- 15,187 _..-]| 25,466 a ee “VSAE. Seer 139} 40,792 
Brunswick - - - - - yee & seine! Oomae Sabie ween ee onsia | ORE 
Charleston - - - - - were ----| 5,550 annul sisal i eines be 5,550 
Norfolk. .....-- 2,766 dene 350 tae awan chin cstal Dae 
New York -___--- re Fath ada renee bikes data 827 827 
Los Angeles - - - - ae patie oma asad ee 700 nti 700 
Seattle. ........ meee oie baw mnie % wosal Baaee fag 1,500 

, oe 43,322) 51,645/112,936}| 19,050 ..--| 39,052] 39,152/305,157 
Total 1929_...| 74,097) 57,280] 83,278] 33,641 .---]| 18,156} 25,860/297,391 
Total 1928____- 48,647! 30,484|130,027! 35,098 _...' 64,7491 39.103'348,106 
From Exported to— 
Aug. 1 1930 to : 

Oct. 3 1930. Great Ger- Japane& 

Exports from—| Brtiain. |France.; many raty. | Russta.| China. other. | Total. 

Galveston_..-| 19,249] 19,211] 31,001 9,218] a 18,785| 121,308 
Houston _-_.- 41,214/104,835) 128,718! 41,400) 3,435) 72 59,341] 451,499 
Texas City--- 1,121) 1,953 2,046)  .... inc id a nae 5,120 

Corpus Christi} 32,216) 76,861 70,633) 9,684 amen 29,351; 288,298 
Beaumont --. 422) 1,550 2,734 Lee ee 600) 5,306 
Lake Charles.| ----.- 3,350 7,397) 2,513 ee 540) 13,800 
New Orleans- 8,010} 10,510 17,617) 11,245) 12,524 8,875 96,611 
Mobile... -- 7,024 ,029 16,597 2 rt 450} 25,300 
Pensacola - - . - 5,931 ante ee tire aaa i 
Savannah ---- 45,458} _...| 100,662; 3,384) —-_-- 1,440! 159,656 
Brunswick - - - 4,19 baw 33,81 oie mania ae 38,016 
Charleston - - - 10,209 240| 33,409 sail ante ps te shad 1,772 45,630 
Norfolk-___.-- 8,373 ae 1,744 elt ihe ada 10,117 
New York-~.- 865} 1,270 1,013 dail 1,452 5,261 
Boston. ...-- 100 300 23 er iin ie 13 436 
Balsimore....j <--.- m  dvanwe cipal thei ahve 5 
Los Angeles_.| ----- conse geaawe ceed shea 1 3,132 
San Francisco} ----- — i: swose inne. 9 3,059 
Wccacacl  sevile bya. - wane imal sonck oe me 4,000 

0 184,389/221,114) 477,465) 78,250) 15,959 203,715|131,726 1,312,618 
Total 1929__.| 192,907/152,775| 329,793/117,214| 50,635/129,835/121,281)1 094,440 
Total 1928___| 152,643/118,435! 351,133] 98,235/117,600!224,071'128,397'1,190,514 























NOTE.—<£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of Aug. the exports to the Dominion the present season 
have been 9.832 bales. In the corresponding month of the preceding season the 
exports were 7.288 bales. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Oct. 3 at— Great Ger- Other \ Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston----- 6,300} 4,500} 4,000} 13,600} 1,000) 29,400} 299,212 
New Orleans--| 1,003} 3,222) 2,713) 11,334 150] 18,422] 404,676 
Savannah - - --- ma Rep Hs c 300 100} 3,400} 222,099 
Charleston - - - - Eee Moe pe pape ME 25 25} 108,423 
Mobile- ------ 9,500 ati covet 6,580 50] 16,400 55,217 
oun < a a a! eb pata Pee paedae 55,515 
Other ports*_-| 2,500} 5,000] 12,000] 29,000} 1,500] 50,000/1,460,038 

Total 1930-_-] 19,303] 12,722) 21,713) 61,084) 2,825/117,647/2,605,180 

Total 1929_-| 18,759] 13,016] 24,943) 72,802) 6,536/136,056)1,141,228 

Total 1928__! 18,955! 12.5311 17,179! 43.137! 5.649° 97 471!1.071.089 

* Estimated. 


Speculation in cotton for future delivery was larger at 
some advance, owing to lessened hedge selling and heavy 
covering in a short market. On Sept. 27 prices declined 
some 10 to 15 points under the weight of hedge sales, though 
there was what was called good trade buying. It seems that 
the reports that the co-operative associations were under- 
selling important mill centers were without foundation. The 
Federal Farm Board and its affiliates, it is stated, will not 
countenance any cutting of the basis or attempts to mer- 
chandise cotton on an uncompetitive basis. Spot markets 
declined 5 to 10 points. The Continent bought futures. It 
seems that some of the mills on this side are making a 
profit for the first time in six months. 

On Sept. 29 prices declined 13 to 20 points on hedge and 
other selling, as well as a decline in stocks. Clement Cur- 
tis & Co. stated the condition of the crop at 53.5, and the 
indicated yield as 14,168,000 bales against their fig- 
ures of 14,128,000 bales a month ago, when the condition 
was stated at 55.5. The 10-year average condition 
for Oct. 1 is 53.1. Manchester was quiet and yarns 
were reported lower. On this side the Hunter Co.’s sales 
of cotton goods last week were some 65% above the theo- 
retical full production, and for the month of September 35% 
over the full production. It was the most active week since 


the middle of December 1929, and with that exception the 
best week in gray goods since January 1927. 

On Sept. 30 prices advanced 15 to 20 points, which meant 
a rally of 26 to 30 from the early low, mainly owing to a 
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strong technical position and heavy covering. Other com- 
modities were higher. ‘That had some effect. Liverpool 
was higher than due. Hedge selling was small. Some ex- 
pressed the opinion that at current low prices the hedge 
selling might be smaller than has been generally expected. 
The exports were 58,000 bales, and were running well ahead 
of last year. Five mills of the Lancashire cotton corpora- 
tion resumed operations in September, as the foreign market 
was better. Fairchild estimated the crop at 14,718,000 bales, 
or 54,000 more than a month ago, and 378,000 bales more 
than the Government estimate of Sept. 8. Yet it was 110,000 
bales smaller than the crop of last year, 14,828,000 bales. 
The condition was given as 52.1% against 53.2 on Sept. 1 
and 55 a year ago. Wall Street was buying and shorts 
covered freely. The trade bought all day. 

On the 1st inst. prices advanced 20 to 35 points on the 
smallness of the hedge sales, heavy covering, trade buying, 
higher cables, and a rise in stocks; also the exports rose 
to 109,228 bales, making the total, according to one reckon- 
ing, 225,000 bales larger thus far this year than in the same 
time in 1929. Big interests, it was understood, covered 
freely. Liverpool and the Continent bought. German in- 
terests in some cases were buying, it seems, for two to 
three years ahead. The weekly report was unfavorable. 
J. W. Jay & Co. estimated the crop at 14,115,000 bales. It 
was larger than a month ago. The average of five private 
estimates was 14,359,000 bales, or an increase of about 
100,000 bales from the same sources. This compares with 
the Bureau’s estimate of 14,340,000 bales a month ago, 
showing an increase of less than 20,000 bales. In other 
words, the average crop estimate was nearly half a million 
bales under the last crop. 

In its summary, the weekly report said: “There was 
considerable interruption to cotton picking during the week 
because of frequent rains over much of the belt. Tempera- 
tures were generally favorable. In Texas the general con- 
dition of the crop shows practically no change, with pros- 
pects for a top crop poor and picking advancing slowly. 
Because of rainfall, cotton is abnormally advanced in all 
sections. In Oklahoma progress was generally fair, but 
much open cotton was blown out by high winds, and its 
general condition is very irregular, with but little top crop. 
Picking and ginning made good progress. In the Central 
States of the belt picking was considerably delayed by fre- 
quent rains, with additional reports of damage to staple 
by wetness, though weather conditions were better at the 
close of the week. There was too much rain in Georgia, 
with many reports of seed sprouting, though the crop is 
mostly out in the southern half of the State. In most other 
Atlantic sections the weather favored field work, as a rule, 
and conditions on the whole were satisfactory.” 

On the 2nd inst. prices declined for a time, and then 
rallied about 30 points from the low of the morning, owing 
to covering in the last hour estimated at 39,000 to 40,000 
bales of December by Wall Street and the West. This big 
buying was due, it was understood, to the President’s speech 
at Cleveland, the cheerful tone at the Bankers’ Association 
meeting there, and a statement by Chairman Legge of the 
Farm Board that commodities now seem to be on an invest- 
ment basis. Other commodities were higher. Moreover, 
the exports were 71,750 bales, pointing, to all appearance, 
to well over 300,000 bales for the week. Spot cotton was 
higher. In Liverpool there was a good demand for the actual 
staple. The sales there reached 10,000 bales, including 
4,000 American. Recently the daily sales of American in 
Liverpool were sometimes only 20 to 25% of the total. 

To-day prices declined 20 to 22 points early in the day, 
owing to lower cables than due, larger hedge selling, and 
what looked like a weaker technical position. But later 
on offerings fell off and there was further large covering 
attributed to prominent interests. This caused a revulsion 
of sentiment and practically the whole of the decline was 
recovered, though later there was another setback on re- 
newed selling. But the tone, on the whole, was better than 
had been expected. The stock and commodity markets were 
all higher. Spinners’ takings made what was considered 
a good showing. There was a notable increase over last 
week, and, according to one statement, a closer approxima- 
tion to the high figures for the same week last year. Liver- 
pool reported a good spot demand, even if hedging and 
other selling of futures sent prices there below what was 
due. Lancashire reported that four more mills will soon 
Start up after having been closed for a long period. In 
the end, however, prices closed 6 to 15 points net lower, 
with some selling on the eve of the Bureau report next 
Wednesday. The weather was very favorable for moving 
the crop. The Dallas “News,” however, reported that there 
has been some decline in the condition of Texas during the 
week, and that the indications point to a negligible top crop 
in that State and not much in Oklahoma. Final prices show 
a rise for the week of 2 to 5 points. Spot cotton to-day 


declined 5 points, but shows an advance for the week of 15, 
with middling 10.50c. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 27 to Oct. 3— Sat. Wed. Thurs. 


Mon. Tues. 
Middling upland 


Fri. 


10.30 10.25 10.35 10.50 10.55 10.50 





NEW YORK QUOTATIONS FOR 32 YEARS. 


1930 -.--- 10.50c. | 1922 -...- 20.80c.|1914 ----. 00.00c. | 1906 ----- 10.55¢. 
1929 ...-.- 18.90c. | 1921 ----- 21.35c. | 1913 ----- 14.30c. | 1905 ----- 10.35c. 
1928 -.--- 19.35c. | 1920 ----- 24.25c.|1912 ----- 11.25c.| 1904 ----- 10.30c. 
1927 .---- 21.60c. | 1919 ----- 31.20c.}1911 ----- 10.20c. | 1903 ----- 9.85c. 
1926 ----- 13.70c. | 1918 ----- 34.00c.}1910 -.--- 13.90c. | 1902 -.--- -94c. 
1925 .---- 23 .00c.|1917 ----- 27 .25c.| 1909 ----- 13.60c. |} 1901 ----- 8.31e. 
1924 _.--- 26.15c. | 1916 ----- 16.70c. | 1908 ----- 91.5c.|1900 ----- 10.88c. 
1923 ----- 29.10c.|1915 ----- 11.85c. | 1907 ----- 11.55c. | 1899 ----- 7.19¢. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a — how the market for spot and futures 
closed on same 





























ys. 
Spot Futures SALES. 
Market Market 
Closed. Closed Spot. \Contr’ct\ Total. 
Saturday _-__|Quiet, 5 pts. dec__--_) Barely steady - - 200 cman 200 
Monday ---|Quiet 5 pra: des---"[Barely steaay--| 100) <---] 100 
ine y, . adv_|Steady_...---- oupia amie eosinsiils 
Wednesday _|Steady, 15 pts. adv_|Barely steady - - 500| 32,000} 32,500 
y .-|Steady, 5 pts. adv-_-|S eee 100} 2,400} 2,500 
Friday - ---- uiet, 5 pts. dec __-|Barely steady-- araediig penne engoaitt 
I ha ipa abe inioanibes 900} 34.400} 35,300 
CS RR ee 5,918! 34,800! 40,718 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






























































Saturday, | Monday, Tuesday, \Wednesday,| Thursday, Friday, 
Sept. 27. Sept. 29. Sept. 30. Oct. 1. Oct. 2. Od. 3. 

Sept.— 

Range_.-_|——-_ ——_|-——— ee 

Closing .j|——  ——|-—-__-—- |-——_ —- — 
Oct. (old) 

Range --|10.20-10.26|10.08-10.18] 9.90-10.19]10.05-10.38|- ———|10.42 ——— 

Closing -]10.25 10.12 ——|10.19 ——j10.37 ——/10.41 ——/10.35 —— 
Oct. (new) 

Range --|10.21-10.26]10.04-10.18} 9.97-10.19]10.09-10.42]10.19-10.41/10.24-10.46 

Closing -|10.21 ——]10.05-10.06]10.18 ———-|10.36 ——|10.43 ———/|10.37-10.38 
Nov. (old) 

Range - -|——— ——|-———_- -— — 

Closing -|10.36 ——|10.20 ——/10.32 ——j10.51 ——10.57 ——|10.50 —— 
Nor. (new) 

Range - .|—— —_—|——_—_-_ —_}|-——_ — 

Closing -|10.31 ——{10.14 ——j10.29 ——/10.48 ——/10.55 ——1047 —— 
Dec. (old) 

Range --|10.45-10.55|10.28-10.41|10.22-10.45]10.42-10.76|10.47-10.74|10.53-10.72 

Closing -|10.47-10.48|10.29 ———|10.45 10.65-10.66]}10.74 ——|10.61 —— 
Dec. (new) 

Range _-_|10.40-10.50|10.23-10.40]10.18-10.44/10.38-10.75] 10.38-10.72/10.50-10.72 

Closing _|10.41-10.43]10.24-10.25}10.40-10.42] 10.6 1-10.62] 10.68-10.70)10.58-10.60 
Jan. (old) 

Range __|10.51-10.65|10.37-10.50]10.34-10.55]10.55-10.78]10.79-10.86|10.68 ——— 

Closing -|10.51-10.52}10.37 ———}10.55 10.78 ——{10.85-10.86|10.70 —— 
Jan, (new) 

Range __|_0.48-10.57|10.33-10.49]10.30-10.53]10.49-10.82]10.50-10.82/10.59-10.79 

Closing _|10.49 110.36 ——110.51-10.52]10.72-10.73]10.80 ———|10.66-10.68 
Feb.— 

Range - - —|_ —- | ——- oC — 

Closing _|10.59 10.43 ——/10.61 ——/10.80 ——/10.88 ——j10.75 —— 
March— % 

Range __|10.68-10.77|10.50-10.68]10.48-10.73]10.68-1 1.00} 10.69-11 .02|10.75-10.97 

Closing _|10.69 10.51-10.53|10.71-10.72}10.89 ———|10.97 ———|10.84-10.85 
April— 

Range..j/—— —— —_—_—_—_— i —_— 

Closing _]10.79 ——|10.59 ——/10.78 ——}10.98 ——/11.05 ——/10.93 —— 
Mar— 

Range __]|10.88-11.00}10.67-10.87|10.67-10.90|10.85-11.16]10.88-11.19}10.94-11.14 

Closing _}10.89-10.90]10.68 ———]10.86-10.88]11.07-11.08]11.14-11.18}11.03-11.04 
June— 

Range. .)|—_- Oo  - o  r  O- OC) ee -_ 

Closing _|10.96 ——|10.76 ———-j10.93 ———|11.14 ——j11.23 ——({11.10 —— 
July— 

Range __}11.03-11.15}10.83-11.02]10.81-11.04/10.99-11.33]11.03-11.33/11.12-11.30 

Closing _}11.03-11.04]10.85-10.86]11.00-11 .03)11.22-11.23)11.32-11.33]11.18 —— 
Auy.— 

Range..|-—- _ ——10.97 ——/10.82-10.92;—-_ s§- -—_—-|—_-_ —_—_|-——- -—- 

Closing _|11.08 ——|10.87 ——]10.90-10.92/11.15 ——j11.25 ——|11.11 —— 
Sept.— 

Range..f—— i Os a” —x 

Closin?’ me ee | ———- OO -OC 























Range of future prices at New York for week ending 
Oct. 3 1930 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 
et. 1000 en nce seucuelie rons weeds 10.90 Aug. 25 1930;16.20 Apr. 2 1930 
Oct. 1930__| 9.90 Sept. 30/10.38 Oct. 1] 9.90 Sept. 30 1930]18.56 Nov. 20 1929 
Oct. new_| 9.97 Sept. 30]10.46 Oct. 3) 9.97 Sept. 30 1930}15.87 Apr. 4 1930 
Sol ee 12.97 June 18 1930/17.78 Dec. 16 1929 
IOV, BO iciead cs peakndlowscas eosvad 11.38 Aug. 26 1930|14.90 Apr. 15 1930 
Dec. 1930__}10.22 Sept. 30|10.76 Oct. 1/10.22 Sept. 30 1930)18.06 Jan. 13 1930 
Dec. new_|10.18 Sept. 30|10.75 Oct. 1)10.18 Sept. 30 1930)16.28 Apr. 41930 
Jan. 1931__|10.34 Sept. 30}10.86 Oct. 2)10.34 Sept. 30 1930)17.18 Feb. 1 1930 
Jan. new_}10.30 Sept. 30/10.82 Oct. 1/10.30 Sept. 30 1930)16.03 Apr. 4 1930 
B®. 1081. hn cnw cn cncccnlosocns soccce 16.09 Feb. 20 1930|16.65 Feb. 15 1930 
Mar. 1931__|10.48 Sept. 3011.92 Oct. 2/10.48 Sept. 30 1930|16.20 Apr. 1 1930 
On: Ee Se 11.23 Sept. 25 1930\13.34 June 18 1930 
May 1931_-_|10.67 Sept. 29}11.19 Oct. 2/10.67 Sept. 29 1930/15.00 June 2 1930 
June 1931_-}_..-.- ~---- Jenn ne wn een nf eee n ewes een een e none eens oon e eee 
July 1931__'10.81 Sept. 30/11.33 Oct. 1/10.81 Sept. 30 1930|13.82 Aug. 7 1930 
Aug. 1931__'10.82 Sept. 30!10.97 Sept. 27:'10.82 Sept. 30 1930111.45 Sept. 25 1930 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Oct. 3— 1930. 1929. 1928. 1927. 
Stock at Liverpool_.-.----- bales. 614,000 639,000 534,000 70,000 
Se Ae tee. CU eeneeeee teens:  gabties 'seenae | >< ee 
Stock at Manchester ----.------ 118,000 60,000 41,000 88,000 
Total Great Britain-_.--..----- 732,000 699,000 575,000 1,058,000 
Sie 66 A  ckccisned .ncenee Banede  waccee gene 
Stock at Bremen........<------ 198,000 197,000 243,000 360,000 
Stock at Havre_......-.------- 169,000 113,000 ,000 170,000 
Stock at Rotterdam-_-.-_....-.---- 11,000 6,000 7,000 8,000 
Stock at Barcelona_-_----------- 76,000 45,000 63,000 85,000 
DOGG G0 GINGER. cin cnaconcnon 19,000 28,000 32,000 21,000 
tO GE eed sveens)  webtie . ademene- aa 
ee Oe i, eeehie. ain | oka.) \. eal 
Total Continental stocks------ 473,000 389,000 468,000 644,000 
Total European stocks. .-.-.-.-.- 1,205,000 1,088,000 1,043,000 1,702,000 
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pEOct. 3— 1930. 1929. 1928. 1927. 

SAaie ceceen: edisatiter Weene.. “Panee tik ‘ OVERLAND MOVEMENT FOR THE WEEK AND 

American cotton afloat for Europe 610,000 529, 7000 579,000 | SINC AUG. 1.—We give below a statement showing the 

SeT ee Break Ac, aflons for Rurope 12 S680 | 258000 107,000 | overland movement for the week and since Aug. 1, as made 

8 n Alexandria, Egypt--_--- é 208,000 223,000 321,000 ft 1 : Vriday nicht. © ’ 

Since Io Ue aera —-----2 038 807 1847-904 1088800 B18 TH | the wook and sino Aug’ 1 in the last two years are ae follows: 

KEG SR nndecdaiond 722, 277, ‘ " e week an : e last two ye : 

8 ock in U. 8. interior towns-..-- 949'334 7261959 602/945 742;848 lo ead py daa peat ha 

U. 8. exports to-day_.....--.--- -- @--- 100  aséeub’- wecsce ‘Si om 
Total visible supply---.---.-- &,707.161 4,833,343 4,432,505 5,654,999 | October 3— wom. Aug. t. Wek. Aug. 1. 
Of the above, totals of American and other descriptions are as follows: ns 189 2.570 
py A Dg SSS Sear ees 2, 5, 22, 8,495 27,399 

Li | OSE ae ener 211,000 221,000 265,000 642,000} Via Mounds, &c_---------.---- 245 755 660 6,757 

ester stock -.------------ 7,000 j 24,000 73,000} Via Rock Island----.--.....--- 45 180 “e450 - area 

Continental stock o-=---- 352,000 298.000 401-000 592.000 | Vik Virginia ‘polais..-2-7272227- 3.037 galli2 = Bdol ga 

can afloat for Europe ----- ’ : ’ ' 2) OR? - +~* -—~ ~ipeiebeente . : , ’ 

U. 8. stocks... tS 2.722.827 1,277,284 168,560 1816,151 Via other routes, &c_-.--------- 5,800 35,985 12,263 140 

7. eS Total gross overland.......--- 15,216 97,875 26,056 126,733 

Overland to. N.Y., Boston, &c_.. 987 4,749 726 4,938 
Total Ameri aN ann o--- =~ 4,892,161 3,085,343 3,021,505 4,444,999] premandto. NX .. Boston, &c... 72 2°477 i38 ’ 

Liverpool stock... Soran TENS 403,000 418,000 269,000 328,000 nd, &c., from South- ------- 9,413 44,124 9,352 81,603 

Manchester stock=22222---777. 71.000 37.000 17.000 15,000] _—Total to be deducted... 10,672 51.350 10,440 89,580 

Hee ee eM oper zz2222_ 741000 115°000 108:000 74,000 | _ Leaving total net overland*__._-- 4,544 46,525 15,616 37,204 

Sted in Alexandria, Beypi__---- 496/000 208:000 223,000 321/000 | _* Including movement by rail to Canada. 

Stock in Bombay, India_...-.--- 538,000 " 000 313,000 The foregoing shows the week’s net overland movement 
— a -s 1.815.000 1,748,000 1,411,000 1,210,000 | this year has been 4,544 bales, against 15,616 bales for 
Total American. _.....-.----- ,892,161 3,085,343 3,021,505 4,444,999 | the week last year, and that for the season to date the 
Total visible supply-----.---- 6,707,161 4,833,343 4,432,505 5,654,999 | 2#@eTegate net overland exhibits an increase over a year ago 

Middling uplands, Liv: ~--  5.76d. °10.28d. °10.64d. ‘11.72d. | of 9,321 bales. 

g uplands, New York.--- 10.50c. 8.90c. 19.10c. 21.25c 1930— 1929 
Egypt, good Sakel, Liverpool__.. 10.90d. 17.45d. 90d. 20. In Sight and Spinners’ Since Since 
Peruvian. rough good, Liverpool. __-__-- 14.50d. 13.25d. 13.254 Takings. Week. Aug.l1. Week. Aug. 1. 
Broach, fine, TESS 4.35d. 8.55d. 9.00d. 0. Receipts at ports to Oct. 3.____- 555,848 2,605,902 437,422 2,068,790 
Tinnevelly, good, Liverpool. .--- 5.50d. 9.70d. 10.00d. 11.05d. | Net overland to Oct.3_......... "54 46,525 15.61 37.204 

* Estimated. Southern consumption to Oct. 3_. 75,000 750,000 110,000 1,008,000 
Continental imports for past week have been 118,000 bales. Total marketed ---...........- 635,392 3,402,427 563,038 3,113,994 
The above figures for 1930 show an increase over last eng gg ot Sy PE es ee en ee 

week of 517,295 =? in of 1,873,818 = 1929, an | overconsumptiontoSept.1-.-. ---- *110,365 --._.- *209,442 

increase of 2,274,656 bales over 1928, and a gain of | came intosight during woek_..766,602 716.074 

1,052,162 bales over 1927. Total in sight Oct. 3___...- wee) sees 68,679,701 ...... 8,499,568 
AT THE INTERIOR TOWNS the movement—that is, | North. spinn’s's takings to Oct. 3- 20,160 134,382 34,715 233,379 

the receipts for the week and since Aug. 1, the shipments for | — >... 

th k and the stocks to-night, and the same items for th Se ramet ; : : 

e week an es s to-night, an } ne Movement into sight in previous years: 
corresponding periods of the previous year, is set out in = Since Aug. 1— Bales. 
detail below: pO SS ee Ti ie Reereranetiimasn hacen 3.097 ,002 
hb ae DELIA eeseeeeeeeeese 5808 
Movement to Oct. 3 1930. Movement to Oct. 4 1929. POLLO ES gaat Read See es ean nee ace Picea 
, NEW ORLEANS CONTRACT MARKET .—The closing 
reeme. Recetpts. _) Shtpe ) socks |__ Recetrts. | emits | ‘Oce | Quotations for leading contracts in the New Orleans cotton 
Week. Season. | Week.| 8. | Week. | Season. | Week.| 4. market for the past week have been as follows: 

Ala., Birm’ham| 3,031, 4,510 971' 8,804) 4.5291 7,930, 2,184) 4,904 
Eufaula. --! 3,377, 14,554 1,708) 13,050 859 9,300 609; 4,894 Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday. 
Seunapounery . 4.133 16.857 920 30,493 4.695) 25,198 1.936! 22'906 Sept. 27. Sept. 29. Sept. 30. Oct. 1. Oct. 2. Oct. 3. 

eee bd (eo ee ee ~ 

a porest Cy -- 1/158) 77386) 340, 6, 2/176 6.919 ‘601, rect October --|10.14 ——| 9.93 ——110.16 Bid.|10.31 Bid.|10.38 Bid./10.29-10.30 

| D ove er iji———- —_—- | ——_—- |  ——- 

ea Het | by 1.50 ae pt 35'5e0 re “iain December. |10.39-i0.40] 10.16-10.17|10.40-10.41|10.55-10.57|10.63-10.64|10.55-10.56 
Jonesboro---| 2,441) "585 teat 2,919] 2,170|  3,181| 1,370 1.784 January’31 10.48-10.49]10.26 ——|10.52 ——|10.67 ——|10.73 ——|10.66 —— 
396 | ebruary .|——- _ _ ———|———_- —| —_ — ——————_ 

ooo | oo $38 iad Sao easel in'ie0 2707 — March -.-|10.66 ——|10.45 ——|10.69-10.72|10.85-10.86|10.93-10.95|10.82, — 
~ ever a] ——— fe ee 

Walnut Ridge] *’Se4 1180 278 S060] s'6s6| 6.4731 667! -bio55 May --- 10.85 ——|10.64 Bid.]10.85-10.86]10.04-10.05|11.13 ——|11.01 —— 
j « | es os ae Seiko peeneren a 

“hn... 4,360 7430 1,100 15/289 $33 oh rth a oes | July------ 11.01-11.02]10.81 Bid.]11.03 ——]11.20 ——]11.25 11.15 —— 
Atlanta - -- 1,81 6,677 514, 42,939) 3,416 10,321 854 10,222 Sou, un acne PETER Stay es 
Augusta__--- 22'948| 110,920| 7,875103,004| 5,536, 92,336) 3,132| 59,169 | September |—— EUS WANES RAPES sonancllineneeet 
Columbus. -| 3,200, 7.916, 1,100, 6.062) 2.200, 5.958) 3.100) 2,280 ee ee ee ore 
~~ 8,827) a bas ar = wee eet eens a Steady. Steady. Steady. Steady. Steady. Steady. 

La., Shreveport| 9,0 44,889, 4,755| 62'307| 13,555] 54,653) 7,717, 391421 | QPtions__. B'ly st’dy.!B'lyst’dy.! Steady. 'B'lyst’dy,| Steady. Steady. 

Miss., CI’ksdale| 8,458 32,566) 1,226, 41,424| 17.796, 74.669| 7.523) 59,054 
Columbus---| 1:4 2587) 429 4.016) 3.021) 9.789 862, 7.507 chee eee 2 —— — nity Bn EX- 
Greenwood --| 10,06 ’ ,381) 71,706) 18,5 2,264, 6,373, 58,416 —On Oct. owar . Strauss of yman & 
Meridian - --- 15,278, 2,887| 11. 5,503| 23,253| 3,8: 644 : : : 

Sanches Becad Be 3,253 i bans 2°329| 11.939 1305 Stes Co. of New York City, oe oe bas wr Weil Bros. of 
Vicksburg---| 1,97: 8,471| 756) 10,305] 2, 10,000} 1,000) 6,696 Ala. e e ip i 
Yazoo City--| 2'559 6,815, _ 187, 10,601| 4,013} 16,496, '774| 14,110 amc ay mo rey ns were elected to membership in the New 

besa) 9 OS SS iy Se ee at ene nerom a 
-C.,Greensb’ d 503 5,674 

Gio 7 | m aal pa ss piece ana “ ~ WEATHER REPORTS BY TELEGRAPH .—Reports to 
15 towns*_._| 41,211 ‘ ‘ ' j ,036| 28,888 34,665 . . 

8.C., Greenviile gorilG 16-186 1.300 21,824) | 2.450) 20.116) 2,110) 14,342 us by telegraph this evening denote that there have been 

Tenn.,Memphis| 63,174 165, 5,315/200,772|110,: 2:966| 60,433|161,367 i i ; 

Texas’ Abilene. 3512 6.751, 2.899, 953] 3,120; 6.416, 2,331| 1,130 scattered showers during the week in many sections of the 
Austin-- --| 2,569 16,119 3,285, 2.281) 032, 6.080) 207) 1.480 cotton belt but these were mostly light to moderate. Tem- 
Sec. aaa 70.173 6,311 18'221| 9'518| 36,018] 8,376 4.056 | peratures have been somewhat low the latter part of the 
F 25, 7, ,28 , 159 20,650) 41 : 4 ‘ 4 ° 
Paris ~~] Te eO Uo o08 1682 17°337| 579 30 e4el 2's61| 1o'sa7 | Week but picking and ginning as a rule have made satisfac- 
gens] 1A) Ta Md Saat gat] igs gaa) 210 | tory progress. 

Texarkana__-_ p ’ ’ ft 6,95 6 5 9,71 p 
Waco. -..- 5719 20/285) 6,397, 14,997, 10,223 65,471| 9,999] 16,172 Mobile, Ala.—The early part of the week there were three 
Total, 56 towns|274,076| _972,458|140,0531949,834/373,025|1,265,400215.423726.95 | heavy local rains in the interior but the rest of the week 




















* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 131,210 bales and are to-night 
222,375 bales more than at the same time last year. The 
receipts at all towns have been 98,949 bales less than the 
same week last year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 














markets for each day of the week: 
Closing Quotations for Middling Cotton on— 
Week Ended 
Oct. 3. Saturday.; Monday.| Tuesday.; Wed’ day.,Thursd’y., Friday. 

Galveston------ 10.20 10.05 10.20 10.40 10.50 10.40 
New Orleans - - -}10.00 9.78 10.00 10.31 10.39 10.31 
Mobile - ------- .60 9.45 9.60 9.75 9.80 9.70 
vannah--__---. 9.81 9.66 9.78 10.02 10.09 9.98 
r  _ ae .06 9.88 10.00 10.25 .}10.31 10.79 
Baltimore- ----- 10.45 10.25 10.20 10.30 10.45 10.35 
a 9.69 9.50 9.69 9.88 9.94 9.81 
Memphis - - - - -- 9.15 9.00 9.15 9.35 9.45 9.35 
|" ee 10.15 10.00 10.15 10.35 10.45 10.35 
Little Rock _.-.-_} 9.10 8.95 9.10 9.27 9.35 9.25 
ae 9.60 9.40 9.55 9.80 9.85 9.75 
Fort Worth ....'...- 9.40 9.55 9.80 9.85 9.75 























has been favorable and picking and ginning have made good 








progress. Cotton is through making but there is much to 
open. Damage to grade and staple by late rains is con- 
siderable. 
Memphis, Tenn.—Picking and ginning are progressing 
satisfactorily. 
Rain. a. Thermometer. 
Galveston, Texas......--.-- 2days 0O.78in. high 81 low 65 mean 73 
Abilene, Texas----_-------- 2days 1.50in. high 82 low 52 mean 67 
Brenham, Texas---._-- Sianied 2days 2.02in. high 84 low 56 mean 70 
Brownsville, ria a cated 3days 1.60in. high low 70 mean 80 
Socpas Christi, Texas_-....-.- 3days 2.40in. high 82 low 68 mean 75 
D eS crc wn ip reanen lday 0.50in. high 82 low 56 mean 69 
Henrietta, Texas..........- lday 0.34in. high 86 low 50 mean 68 
SEs dian domoaca 2days 0.08in. high 86 iow 50 mean 68 
Lampasas, Texas.....--.--- 2days 0.94in. high 82 low 52 mean 67 
ao og Oe lday 0.10in. igh 86 low 54 mean 70 
acogdoches, Texas_--.---.-- 3days 0.42 in. igh low 48 mean 66 
Palestine, Texas. .....-...-- 2days 0.48in. high 82 low 54 mean 68 
eS ee Ss dry high 84 low 54 mean 69 
San Antonio, Texas._...---- lday 0.24in. igh 86 low 58 mean 72 
Te a wn einn 2days 0.69in. high 84 ow 54 mean 69 
Weatherford , Texas__..--.-.-.- 2days 0.4lin. high 82 low 46 mean 64 
Rs dibcth diet one dry high 91 low 45 mean 68 
BE SS etn adnidcesesous dry high 97 low 45 mean 71 
“ase lday 0.03in. high 87 low45 mean 66 
Oklahoma City, Okla_-.-.-.--- dry igh low 48 mean 66 
, 0 a are dry high 86 low 41 mean 
Eld se cose aee wine lday 0.04in. high 85 low 50 mean 








2246 FINANCIAL CHRONICLE (Vor. 131. 


PASE SF Rain. P alpen ey ey gO) 3,000 bales. Exports from all India ports record a decrease 
















































































































































































Little Rock. Ar | . . 

Pine Bluff, ae in ccoaeue? pd high 85 low 50 mean 68 | Of 4,000 bales during the week, and since Aug. 1 show an 

Alexandria, La----.-..----- lday 1.00in. high 85 low 52 mean69 jncrease of 98,000 bales. 

New Orleans, Ua 2--2222-777 iday Oi0in. high-- low. mean76| ALEXANDRIA RECEIPTS AND SHIPMENTS 
ew Rn, Bes oscasvecces a P e gn .. we ot ean " 

Shreveport, La Si SicniabeLthdodaia 3 days 0.20in. high 82 low 56 mean 69 

Colum a” Se sepe arEes dry high 86 low 45 mean 66 

wood, Miss.......-.-- dry high 85 low 45 mean 65 Alezandria, Egypt, 1930. 1929. 1928. 

Vicksburg sdednnatiee 2days 0.10in. high 87 low 58 mean 73 uct. 1, ‘ 

inn « dnecccneme 3days 1.22in. high 86 low 59 mean 73 

ES a ee day 0.11in. high 85 low 47 mean 66! Receipts (centars)— 
Montgomery, Ala_....--.-.-- 2days 0.63in. high 83 low 54 mean 69 This week _- -- - - phaertaul 225,000 290,000 360,000 
OT SCRE aE 3days 2.35in. high 85 low 54 mean 70 Siace Aug. 1... --. | 546,841 621,380 846 394 

Gainesville, Fla_...-------- 2days 2.llin. high 94 low 57 mean 76| ~-— mn 

= 4 engage neceaenas 3 pe 33s _ pee 93 no 54 mean 74 | Since Since Since 
Vannab, Bee eee obhewene ays ° n. os ow... mean _. — 

eames a y ary’ heh 89 low 48 mean 6 Export (bales) | Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 

9 in noseacdnensece ay é n. ow mean 

Columbus, Ga_-----_------ 2days 0.34in. high 88 low 49 mean69| fo \pyrpool---7------- 5.000) a Siz 3-000] az'aecll scéool deSo8 

none dg a EE lateli : ym Sai. ie 29 jow 54 mean 72 | To Continent and India--| 6.000) 39.368} 6,000 55.928|| 81500] 52/088 

Columbia, 8. O------22---1 day | 0.06 in. high 90 low 44 mean 67 To America - ----------- ---- —4 ----| 11,874)) 4,750) 17,612 
nw 4 ) ee ry ‘4 ow mean 

Charlotte, oS Supe. talent éry hich 90 low 44 mean 68 Total exports - ------- 17,000! 59,531'117,000' 94,748'121.750!106 977 

ais dry high 94 low 50 mean 72 NOte.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

enema dry high 99 low 37 mean 68 This statement shows that the receipts for the week ended Oct. 1 were 

Memphis, . Sa dry high 83 low 50 mean 67 | 225,000 cantars and the foreign shipments 17 ,000 bales. 

The following statement we have also received by tele- SHIPPING NEWS.—Shipments in detail: 
graph, showing the height of rivers at the points named at Bales. 
5. FP j : NEW ORLEANS—To Oporto—Sept. 25—Ogontz, 100------.---- 100 
8 a. m. of the dates — Oct. 3 1930. Oct. 4 1929. To Rotterdam—Sept. 30—Effna, 379-_--------------------- 379 
Feet. Feet. To Japan—Sept. 2 Jomliebank, 5,610 - ------------------ 5,610 

ew Gneeies.......-. Above zero of gauge- 2.0 1.5 To China—Sept. 26—Comliebank, 1,985 - - - - --- - aoe e eee 1,985 

DS oie bw db wien Above zero of gauge— 1.8 6.9 To bed ee iw 27—Ninian, 1 315. = aa ee ee == -- 1,315 

Ns acts desi Above zero of gauge- 74 8.0 To Manchester—Sept. 27—Ninian, $30- -- ------.---------- 830 

Shreveport. ____.._-- Above zero of gauge— 6.4 7.6 To | Rate: 27—Cranford, 2 36 -Sept. 30—Ostend, Pre 

Vicusbarg.....------ Above zero of gauge— 73 9.8 To Ghent—Sept. 27—Orantord, 463_---------------------- 463 
RECEIPTS FROM THE PLANTATIONS.—The fol- To Marseilles—Sept, es bn oa cknacnewbhnmnn 200 

lowing table indicates the actual movement each week from o Dunkrik—Sept. 30—Ostend, 150 ----------------------- 

° ° - To Antwerp—Sept. 30—Ostend, 100__.---.---------------- 100 

the plantations. The figures do not include overland re- To Bremen—Se t. . 26-—Riol, « Z, +106. . .Sept. 30—Effna, 4,361 -- 7,467 

Oo ampDur ep NS eee eee a 

ceipts nor Southern consumption; they are simply a state- Se Been, ee ee ass... 512.222 2.004 

ment of the weekly movement from the ogee ing of that To Naples—Sept po West ipattrey. Ns etd ah lon nia auricles 550 
art ma thro paz—Sept —Cast OS See ye 

om of the crop which finally reaches the rket ugh MOBILE—To Havre—Sept. 22—Sonora, NS Wikdiid em o oho we 1,019 
© outports. To Genoa—Sept. 23—West Jaffre Ciel ati ntce dames wae 200 

To Bremen—Sept. 27 Hamla, 2. 765 |e eT RE 2.765 

4 " " o Hamburg—Sept “—< 3S es 
pid Recetpts at Ports Stocks at Intertor Towns. |RecetptsfromPlantations SEATTLE _To Japan—_Sept. 1 atin ta... . 1, 
1930. ; 1929. 4 1930. | 1930. | 1929. | 1928. | 1930. ; 1929. | 1930. | NORFOLK— To ae 27—Dakarian, 1,140---Sept. 30 
(NS FO c ven ctiahdhwns Kmewabarandinapangear 1,840 
| To flower, 825 = 27—Dakarian, 601-.-Sept. 30—-Bell- ons 
$24,575| 463,240, 9,632) ....| .... I ie eenscnnnme 
961 in To men—Sept. 30—Havelland, 350__.---..---...-------- 350 
a a an cane PENSACOLA~To sIverpool Sept. ig hhancelior, 656.......- 656 
76,723, 407,726) .... ----| 6,759 o Japan ct. 2—Naplies Maru, 131..........--..----.----- 
i) 362, 386,332 .---| 6,200) 6.025 To Manchester—Sept. 2 26—C hancellor, tq ee eee 464 
234,392) 356.443) Nil Nil Ni To Bremen—Sept. 29—Rigel, &. 535...O 1—Hamla, 4,985_- 11,520 
224,7 328,470 Nil 6,007, .... | LOS ANGELES— > Aen Maru, 300-__-_Sept. 
po. = ‘See Eee 400 
197,552} 302,330) 14,792) 11,492) 2.253 To China ept. 93. President Lincoln, 100_--Sept. 24—Cin- 
196,207| 286,255] 51.039 48,489, 4,999 flere eng A a a gaa gt 300 
184,245) 266,345)111,022 53,842 50-370 CORP CHRISTI—To Manchester—Sept. 26—West Caddoa, 
183,802) 258,393/205 146 107.643 465--- eo Sl 2 1,054 
194,262, 245,571|265,375 194,21 118 ‘$72 To Live —Sept. 26—West Caddoa, 2,912--_Sept. 29— 
ny eae, wie aneenes” Chek ---*--->~"------~-- $638 
239,407) 251,324'310,623 299,483 227.926 o Ha ig” aaa 
312,297] 275,133/419.625 354.469|265.849 To Bremen—Sept- 25—Tripp, 100---Sept. 27—Troutenfels, 
Poe yon son se ES ye ha sd 
ee To Japan—Sept. 29~“Siljestad. 5. 900-".Cet. i—Biichanness, 
3. -'55" R48 427,492 582, 949, aso 602, °7.0°8 590,4! et RR PS IR Agen IRE ‘ 
m6 — 908 26 SAT SO et Aeros 008 Ghina—Sept. 20—Slijestad, 2,400__............---.-.-. 2°400 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— CHARLESTON o Bremen—Sept. 26—Belmoira, 2,350---Oct. 1 
A . . had mabe ee Eg a iil RO ERG iA RINE 5,550 

The — brief cat comprehensive et oe agp HOUSTON—To pparcelona—“Sep t. 27—Lafcoma, 3,914--_Sept. ase 

at a glance the world’s supply of cotton for the week and ar Blanco, 5,815-------,.~------=.--=----------- 

To Puerto Cabello—Oct. 1—Ester poem. a RE *259 
since Aug. 1 for the last two seasons from all sources from To Jepan—Sept. 27-—than Al Allen, 5 710. Sept. 29—Tatsuno 
which statistics are obtainable; also the takings or amounts Maru a. 3 575... Sept. 27—Siljested, 4,916...-..---------- 14,201 

e t of ht f the lik iod: To yra—Oct. OF vse Thorden, 96 [AEE EE PIES 562 
gone out of sig or the like peri To China Sept. 27—Ethan Allen, i .525.- Sept. 29—Tateuno 
Cotton Tak To rane Aeae. 6 Wagserweld a, 3 105; -Sepi. 40—Wesk cca 
tt i 7 q o Bremen—Sept. esterw ae 
Week and Beacon. — = Geen Sts auateas 6545; Maukentle, 4,008 
Week. Season. Week. Season. seme Es AD, SES oho c0cccesegeranmaseoesn 26,920 

To Liverpool—Sept. 30—Colorado Sorta ") & Sees rf 
Visible supply Sept. 26__..___- 6,189,866, __-__- TS eee To Manchester—Sept. 30—Colorado 8 prings. Ns cnn cites 2,093 
Visible supply Aus. | SREY “eras fe S204 14)... 3,735,957 To ww . 30—Sonora, 7,000; Davenport, 10,590; Trout- 
American in sight to Oct. 3----- 766,602] 3,679,701| 716,074] 3,422,592 4478: ‘Lancaster Castle, 3 279. Shae Sea 25,347 
Bombay recei te to ou, 3.2... 12,000} ‘104,000] 15.000] ‘136/000 To ‘k—Sept. 30—Sonora, 1,141;Tampa, 1,250--------- 2,391 
Other India ship’ts to Oct. 2--- 4,000 74,000 18,000 131.000 To Lisbon—Sept. 30—Ogontz, 125..._-.------------------- 125 
Alexandria re ts to Oct.1.--| 45,000} 108,900] 58,000] 124.200 To © Sete PEE a <ccdecenocnccticcceseso 2,091 
Other supply to Oct. 3*b_ - -_--- 14,000} 111,000} 20,000) 162,000 208 Bilboa—Sept ro tae wee ennwen nee ewenonoeeee 1% 

Total a ee ee apr e y 5 To S Ghent iene $b ace. 475. ; Lancaster Castle, 4,098- 4,573 
Ded oan y 7,031,468) 9,379,615|5,207 ,890| 7,711,749 To Hambure—-Sept. 30—Trout pool. 60: » 660 wana 720 

Visible supply Oct. 3.----.----- 6,707,161] 6,707 ,161]4,833 343] 4,833,343 To Vejle—Sept. 30—Tampa, 400-.-...-------------------- 400 

Total taki Oct. 3 rT. yon oping Sept. 30" ag nea ee ins 
‘otal takings to Oct. 3a_-__--- 324,307| 2,672,454] 374.547] 2,878.4 Fo Warbur —Sep Sy eee 
Of which American ------_--- 220,307] 1,776,554] 282,547] 2.101. aoe To Stockholm—Sept. 30—Tampa, 100_---__----..--.------ 100 
Of wien omer. ............ 104.000! 895.900] 92.000! °777/200 To Peak, {at -- 29—Maine, 1,005...Sept. 27—-Conness 2 
*Embraces receipts in Europe from Brazil, Smyrna, West indies, &c. oak. 1.417 - - Sept. 29—Maine. » ee eee ’ re 
a This total i 50 OU since Aug. 1 the total poor oie dom consumption by To Venice vo Bent. ee ee wisise, 59.45 58 Saget: sock tee Paite: 3.352 

Southern mills, 750.000 bales in 1930, and 1,008,000 bales in 1929— ie Meee “91 

a not being svalie—ame the aggregate amounts taken by Northern T. fae al Png *30—Marina 6 270 . ley. et aR aie 6.270 

and foreign spinners, 1,922,454 bales in 1930, and 1,870,406 bales in To Naples—Sept. 30—M eet tat at at tara . 
ise. Abate 1,026,554 bales, and 1,093,206 bales American. To Goth ke, a 1 Soe eee aR 
nd SAVANNAH To t. 27—M Sh * 5 ease 6,541 
INDIA COTTON MOVE To Hamburg—Sept. 27—Magmeric, 450 fb Ml ES 450 
O MENT FROM ALL PORTS. To Rotterdam—Sept. ee BN os dined cbtnadc tein ohn nlubic . 100 
‘ To Antwerp—Sept. Re DD. oo csccaccecnecesee 39 
1930. 1929. 1928. To Liverpool—Sept. 30—Scholarie, A 800: 4 wg oe 3,700 11,500 

October 2. To Manchester—Sept. 30—Scholarie, 2,500: Philadelphian, 

Receipts at— Since Since Since is a Te Ti I 3,687 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. To Bremen—Bept. 30—Bélimoira, 8,000; Silksworth, 10,339; oni 

Deuter. .....-.-..+--- 12,000! 104,000! 15,000! 136,000! 7,000! 51,000 GALVESTON TS Liverpool—Sept. 26—Colorado Springs, 2,045; 

Mi Lp ena a aeeeteseaei 2844 

For the Week. ‘o n—Sep igont Di Misi tamdaie nein bbdipinteweie 
‘anette doesn ee 0: on aaa? Fe Wade diet, te tidccks tesieas” ik” Sins. 3 
Srom— eta Contt- ae Great Conti- \|Japan <&| To yn ni tae ge Fane EE laeeeterieleietietneteteeteateteteteiatetetetated 2 S19 
‘Britain.| nent. | China.| Total. | Britain. nent. China. Total. To ae ty * nora. 1 ‘050.._Sept. 30—Troutpool, * 

Bombay— EO kes, Re a ae ee 6,587 
1930... ..- .---| 13,000} 23,000} 36,000} 12,000; 127,000} 306,000} 445,000 To Pass.es— Sept jo ON, BERbadad tout ansgecreswagee 1 
| Rae ----| 13,000} 13,000} 26,000} 5,000} 121,000} 164,000} 290,000 xo Dunicirk—Sept. 27—Sonora, m=. 30—Tampa, 850 Pst 

BEY Sacnl Sl, ; ; ; ce—O. —Anna C REE AE, ATS a La 

PR — 6,000 162,000) 226,000; 334.000 To Rotterdam—Sept. 27—Maine, 745_.._Sept. 30—Conness 
1930_-.-- évspt GOON cub 6; 11,000} 63,000} ---.-- 74,000 Pe Es a oe cb saa ens Pied enna etenedsaventnunseces 1,378 
ee pee ape wneee 8-90 yee ey iat 181.080 TS. Trieste Oct. 2— Anta 0.» OM no ance By West os 
ee ete a sak Mleheces Sicha 83.000 Guan ae Guten, 2s. ass. bee, 

Total all— c., Sepia AR LAER > SES dl SR gE, HE a le SE Ce 6,913 
ae pease 17.008 $3,000 40, 23.000 190.000 308,000 519,000 To ae: 27—Siljestad, 1,250...Sept. 30—Ethan 700 
1929_...- 5,000) ; : 1 164,000} 421.000} °#&=,, Allen, S00__.----~--.._--------------~-.-~--_---~-~--- ’ 
1928_____ 2,000 31000 16.000 49. 18,000! 173.000 296 000 417.000 To China—Sept. 27—Siljestad, 250_..Sept. 30—Ethan Allen, 
According to the foregoing, Bombay appears to show a To Barcelona—Sept. 30—Lafcomo, 2.655; Mar Blanco, 4,454-- 7.1 

decrease compared with last year in the week's receipts of | £2 Genoa. Sept. 36 “Marina, 0, 2,028------—---—-2-7-—-22 2038 
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GALVESTON— 
To Gothenburg—Sept. 30—Toron 


, 172 
5—M esota, 3,350 

33 Nicole Odere. 2.513 

° ero ° 

To Rotterdam—Sep Ow Moreland. 7. 5776 
oO ° es 
NEW YORK—To Barcelona—Sept. 29—Cabo Villano, 500; Oct. 1 
—Juan Sebastian Elcano, 230 
TEXAS CITY—To Liverpool. t. 30—West Caddoa, 539 
To Manches t. 30— at ” scepamasa 230 
Gamak, 1,194 


305.157 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Burrowes, Inc., are 

as follows, quotations being in cents per pound: 
High Stana- 


Denstty. 
Stockholm .60c. .75¢ 


High Stand- 
Denstty. ard. 
-53%c. .68% 
42c. .57¢. 
-60c. 


-45¢. 
-60c. 


Shanghai 
Bombay 
Bremen 
° Hamburg .45c. 
Rotterdam .45c. d ° Piraeus -75¢. -90c. 
Genoa -50c. -65c. -55c. Salonica -75¢c. -90c. 
Oslo -50c. -60c. .63%c.| Venice -50c. -65e. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Sept. 12. Sept.19. Sept. 26. 
Sales of the week 26 ,000 29,000 44,00 
Of which America 
Sales for export 
Forwarded 
Total stocks 
Of which American 
Total imports 
Of which American 
Amount afloat d 
Of which American r 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





Spot. 


Saturday. 


Monday. 


Tuesday, 


Wednesday. 


Thursday. 


Friday. 





Market, 
12:15 
P.M. 


Mid.Upl'ds 


7,000 
Steady, 
decline. 


demand. 
5.82d. 


4 to 5 pts. 


A fair 
business 
doing. 


7,000 
Quiet, 
decline. 


5.754. 


5 to 9 pts. 


Moderate 
demand. 


6,000 
Steady, 
decline. 


5.70d. 


2 to 4 pts. 


Quiet. 


5.70d. 
5,000 


Steady, 
9 to 11 pts. 
advance. 


Good 
inquiry. 


5.80d. 
10,000 
Steady, 


5 to 8 pts. 
advance. 


expand. 
5.764. 
7,000 
Steady 


3 to 5 pts. 
advance. 


Quiet but | Steady, Quiet, 
ist'dy, 4to 7/7 to 12 pts.| ch’gd to 2 3 to 6 pts. 
pts. dec. decline. Dts. dec. decline. 


Prices of futures at Liverpool for each day are given below: 


Quiet, un-| Steady, 
7 to 9 pts. 


advance. 


Quiet, 
5 to 8 pts. 
advance. 


























| Mon. 
12.15 12.30)12.1 
Dp. ™m.ip. m./p. m. 


d. 


Sept. 27 Sat. Wed. 
to 
12.15 4.00) 


/D.m.p. Mm. 


Thurs. Fri. 


12.15; 4.00)12.15; 4.00 
Dp. m./p. 


Tues. 


12.1 
‘p.m. 
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BREADSTUFFS 


Friday Night, Oct. 3 1930. 

Flour declined late last week 10c. more in response to a 
declining price of wheat. Trade was dull despite the fact 
that the price was the lowest for many years past. Later 
feed was weak with flour steady. On the 2nd inst. the 
export demand was reported good, and prices firm, with 
the domestic trade perhaps a little better. The exports 
were 7,000 barrels from New York, 1,000 from Boston, and 
7,000 from New Orleans. 

Wheat advanced with reports of a better export demand, 
buying, it was said, by a Wall Street pool, dry weather in 
Australia and Argentina, and a better technical position. 
On Sept. 27 prices declined 2 to 2%c., with Liverpool off 
2 to 246d., Russian offerings large, the weather in the South- 
west fine, and of the export sales of 600,000 to 700,000 
bushels; it was mostly Manitoba. Chicago wired: “It is 
generally admitted that there is an overproduction of wheat 
throughout the world this season, but all statistics point to 
a total available supply somewhat smaller than 1928-29 
season, when the average price of parcels in Liverpool was 
$1.28 a bushel. In contrast with these figures, Liverpool 
October wheat on Saturday closed equal to 86%c. a bushel, 
a drop of 4144c., or 31%, despite the more favorable statisti- 
cal position. Kansas City September wheat at the present 
time is 42c. a bushel lower than the average of No. 2 hard 
winter wheat in 1928-29, and 50c. a bushel below the average 
for 1929-30, a drop of nearly 60%.”. 

On Sept. 29 prices ended unchanged to 1%c. lower. Liv- 
erpool closed very weak and 3 to 3%d. lower, under pressure 


of Canadian and Russian selling, with demand small. Ger- 
many increased the import duty to 18% marks, or $1.20 a 
bushel, against 97c. previously, and requires that 80% of 
native wheat must be ground by mills as against 60% 
recently. Meanwhile the receipts at American markets of 
both spring and hard wheat are small. The United States 
visible supply increased last week 3,111,000 bushels against 
1,905,000 Iast year and the total is now 205,742,000 bushels 
against 190,256,000 a year ago. Prices rallied % to 15c. 
net from the early low. Cables on Sept. 29 said that wide 
spread concern over Russian dumping, comprising a score of 
the world’s leading staple products as well as grains, 
arouses a belief in Europe that the Soviet Government 
has embarked on a deliberate policy to ruin capitalist mar- 
kets. Moscow admits dumping, saying that money must 
be obtained at any price to finance the five-year plan. In 
England the conservative party has evolved a plan for wheat 
purchases on a quota basis 25% be home-grown at a guaran- 
teed minimum price, 66% to be imported from the Do- 
minions, and only 9% allotted to all other countries. This 
would greatly reduce the purchases from the United States. 

On Sept. 30 prices advanced 2%c., with rumors of large 
export sales of Manitoba. They were at least 700,000 to 
800,000 bushels. Liverpool advanced 2 to 2%d. Rain is 
needed in the Balkans and also in Argentina, Australia, 
India, and our own Southwest. Buenos Aires, after averag- 
ing 1% to 1%c. higher early was % to 144c. higher later in 
the day. French millers, it is rumored, will be allowed to 
grind 25% of foreign wheat shortly. Russia and Canada 
again seemed to be offering wheat freely. Chairman Legge 
of the Federal Farm Board said that the Russian marketing 
was very disorderly, with an attempt apparently being made 
to move the surplus at once, with the result that the heavy 
shipments will probably not last very long. Large clearances 
were reported from Galveston. The Kansas State report 
complained of dry weather interfering with germination. 
Bradstreet’s world’s visible supply for the week increased 
10,356,000 bushels, and the total in sight is now 424,000,000 
bushels against 415,000,000 a year ago. 

On the Ist inst. prices ended 2 to 2\4c. higher, with rumors 
that a big Eastern bull pool was buying, with the technical 
position better. Chicago ignored a decline in Liverpool of 
1% to 2d., due to predictions of needed rains in Australia. 
Argentina was said to be offering new crop wheat on a 
parity with Russian and Canadian. An advance in stocks 
had some effect, and also rather unfavorable corn crop 
reports. The feeding demand for wheat is expected to be 
heavy. More inquiry was reported for Manitoba, though 
actual sales were not large. The technical position and 
Wall Street buying were the outstanding factors. On the 
2nd inst. prices ended 1 to 1\4c. higher, with the Liverpool 
up 3 to 31%4d. and export sales estimated at 2,000,000 to 
2,500,000 bales. Chairman Legge said that while no formal 
proposition had been made to the Farm Board by foreign 
groups for the purchase of 100,000,000 bushels of wheat on 
long-time credits, he said he had a suspicion that something 
of the sort might be going on. He added : “All we know 
is that some foreigners are going to buy that much wheat 
this winter, and I think they will have no trouble in 
financing it.” 

To-day prices ended 2c. higher in spite of the fact that 
the cables were unfavorable. Eastern connections were buy- 
ing. There is persistent talk of a Wall Street bull pool. 
The weather in Argentina and Australia was still dry, and 
this is beginning to cause some concern. France, it is said, 
had prohibited the importation of Russian wheat except 
under license. This was bullish so far as it went, but some 
feared that Russian shipments may be diverted to Liver- 
pool and have a depressing effect on that market. That 
remains to be seen. Foreign bids at the West were mostly 
under the market and expert sales were unimportant. North 
American clearances, according to Bradstreet, this week 
are 6,389,000 bushels against 4,649,000 last year. These 
figures seem to point to world’s shipments this week of 
13,200,000 bushels. The shipments from the Southern hemi- 
sphere are said to have been moderate. The market was 
remarkable for the fact that bullish news was ignored from 
beginning to end. Final prices show a rise for the week 
of 3 to 3\c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat Tues. Wed. Thurs. Fri. 


5 on. Tues 
86% 86% 87% 89% 90% 94% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


74¥4 SB a grt ego i 
78% 77% 78% 80% 81 83% 


82% 80% ais! 84 5 87 

84% 83% 84 86% 88 90% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ay es San ee 70 70% 


72 74 75 
December 72% 72% 75 i 768 3378 80 
79% 79% 81% 83% 84% 86 


Indian corn felt the effects of higher prices, unsettled 
weather, a good cash demand, and a larger speculative de- 
mand. On Sept. 27 prices fell 1% to 2%c., partly in sym- 
pathy with the decline in wheat. May was espec‘ally weak 
at a new low for the season. Reports from Chicago said 
that some improvement in the late corn crop was noted as a 
result of recent favorable weather, and the trade now 
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trade on Oct. 1 or 2 will suggest a yield of close to 2,000,- 
000,000 bushels, which will compare with the Government 
figures of 1,983,000,000 bushels on Sept. 1 and 2,614,000,000 
harvested last year. Owing to dry weather, the crop has 
advanced toward maturity at a rapid rate, and within 
a week the bulk of the commercial crop of the country will 
be out of danger from frost. 

A Chicago report said: “Farm stocks of old corn in last 
week of September, 142,000,000 bushels against 160,000,000 
a year ago. Last year, on Nov. 1, the farm carryover of 
old corn was 77,000,000 bushels, and average for preceding 
five years 102,000,000 bushels. It looks like the Nov. 1 
carryover of old corn this year will be very small, around 
50,000,000 to 60,000,000 bushels.” 

On Sept. 29 prices declined 1144 to 24%c., with wheat, but 
rallied nearly 2c. later, also in company with wheat. The 
country movement was small and only scattered carlots 
were offered to arrive. Outside points were paying better 
prices than Chicago. A few cars of new winter corn are 
moving to market. The demand from industries was very 
good. Unfavorable husking returns were reported in many 
cases. The United States visible supply decreased last week 
279,000 bushels against 67,000 last year; total, 4,684,000 
bushels against 4,197,000 last year. Frost reports from 
Iowa helped corn prices with a forecast of continued low 
temperatures. On Sept. 30 prices closed 2 to 3%c. higher, 
on fears of frost and an expectation of bullish private crop 
estimates. Country offerings were rather large, but the cash 
demand was fair to arrive and better for shipment to East- 
ern consumers. 

On the ist inst. prices advances 2% to 3c., influenced 
to some extent by the firmness of wheat. But beyond that 
there was a sharp demand from commission houses. Private 
estimates in some cases were 2,008,000,000, or 20,000,000 
bushels more than the last Government report, but, on the 
other hand, some estimates were under 2,000,000,000. Bull- 
ish sentiment as regards corn was evidently growing. The 
Central Western States’ are using up large quantities of 
corn in feeding. The cash demand was good. Frost oc- 
curred in the Central West. On the 2nd inst. prices ad- 
vanced 1% to 2%c. net despite heavy realizing. The cash 
demand was good. Daily receipts are hardly sufficient 
for Chicago to meet the.demand. Country offerings to 
arrive are very small. Husking is not general. Frost was 
reported in Illinois, and husking returns from Iowa are 
said to be poor, despite the fact that the official Iowa State 
report was cheerful enough. To-day prices ended 1% to 2c. 
higher, with brisk speculation. Profit-taking was promptly 
absorbed. So was selling against privileges. Unsettled 
weather tended to brace prices somewhat. It is true that 
the cash demand was only moderate and that receipts were 
somewhat larger. But, on the other hand, country offer- 
ing were small. The forecast was for unsettled weather 
throughout the belt. A large short interest in December 
is said to exist. Foreign imterests are said to be heavily 
short of corn. In any case corn has more friends than it 
had a short time ago. This is shown in an advance for 
the week of 5 to 5%e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wie) 8 FUMIO 6 vs cctcocccise dened 100% 100% 101% 104% 106 107% 
DAILY OLOSING PRICES OF Conk FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

SE onde nncancdescoudaie 82 82% 85 acme hoe: eee 
OU fi ciiih hs A ites do on tid scto-ab cite does 78 a2 79% 82% 83% 85 
RN aiik dias a aurasipaien Inkem suman dtbartel 79 78 80% 83 8538 87 
Tet eici sak xe wien catbnitci be cron-@ muse eae 81% 80% 82% 85 87 88 

DAILY CLOSING PRICE OF OATS IN NEW YORK. 
. Mon. Tues. Wed. Thurs. Fri. 
AES cin cic na hamad vane dca 47% 47% 48% 48% 48% 50% 


Oats were higher, rising under the demand to cover as 
other grain advanced. On Sept. 27 prices ended unchanged 
to ec. lower. The net changes were small because com- 
mission houses were good buyers on the idea that the price 
is very cheap. On Sept. 29 prices ended % to ec. higher, 
with a better cash demand. The United States visible sup- 
ply increased last week 172,000 bushels against 521,000 last 
year. The total is now 30,264,000 bushels against 26,320,000 
last year. On Sept. 30 prices advanced % to 1c. with other 
grain rising and shorts covering. On the Ist inst. prices 
advanced ™% to 1c. net, with some private estimates of the 
crop of 1,385,000,000 bushels. ‘Shorts were covering as 
other grain advanced. On the 2nd inst. prices advanced % 
to 3¢c. under the influence not very marked, to be sure, 
of the rise in other grain. To-day prices closed 1%4c. higher 
in sympathy with other grain and also because of a better 
demand partly to cover. The firmness of cash oats also 
had an influence. Final prices show an advance for the 


week of 3c. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SD. aiikunccunenvdeeunne 3 at. -ee eeen - dees! “eee 
IG np: fe tivcilaw go sg ls sh dire whe oak title 36% 37% 38 38% 39 40 
CRE Ra TEP aE PI as 38% 39% 39 40% 41% 42% 
A ES RN RR AR ESE, Se 40 40% 41 42 42% 43% 
MAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
aha aaah aenwe gue é 29% 29 30 31% 33 3 35% 
SRI in acs ib itiancios chien sti tn seit 30% 31 31 32 33 34 
WS add bsbonunss dv edidawene 35 36 36% 37 37% 38 
Rye advanced sharply with other grain. On Sept. 27 


prices declined 1% to 2%c., with wheat an inevitably de- 
pressing factor. Prices reached new lows. On Sept. 29 
prices closed %c. lower to 14c. higher. At ome time prices 





= ee 
were %c. to 1%4c. lower, and at another % to 1\4c. higher. 
The later tone was firmer, in sympathy with wheat. The 
United States visible supply increased last week 483,000 
bushels. The total is now 16,130,000 bushels against 10,- 
020,000 a year ago. On Sept. 30 prices ended % to 1%e. 
higher, in response to the advance in wheat. On the ist 
inst. prices advanced 2 to 2\4c. in sympathy with the ad- 
vance in wheat. It seems that not a few people think well 
of rye at this level of prices. On the 2nd inst. prices ad- 
vanced 1 to 144¢c. under the spur of the strong wheat market 
and covering as well as other buying. To-day prices closed 
2 to 2%c. higher, with wheat up, offerings light, covering 
heavier, and stop loss orders uncovered on the way up. 
Final prices show a rise for the week of 4 to 414c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 

NI as i tis abc iner ei dnbetinse aueieies Cee ee Ae «| dls Ste. cad, 
Oe eae 47% 47 48% 50% 51% 
MG ci-dcupeerd: dassdenaetee 51% 51% 52% oA} 55% 57 
BEE Ssidb own covcssncsepssszowse % 53% 54% 56 57% =—59 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

No. 2 red, f.o.b., new..---.1.03% AR a 50% 
No. 2 hard winter, f.o.b.... 94% [| eee 48 
Corn, New York— Rye—No. 2f.0.b New York... 63% 
No. 2 yellow, all raiJ_...... 1.07% 0 61 

No. 3 yellow all rail_....... 1.06% | Barley ,— 
No.2 cif. New York,dom. 63% 
CED, CUED < concscnce 50@69 


FLOUR. 





Spring pat. high protein.$5.05@$5.40; Rye flour, patents -._.$3.95@$4.35 

Spring patents. -....... 4.70@ 5.05|Seminola, No. 2, pound 2% 
ears, first spring ----- 4.65@ 4.90| Oats goods-_---..----- 2.30@ 2.35 

Soft winter straights... 3.95@ 4.30| Corn flour__...-..--.- 2.80 

Hard winter straights.. 4.35@ 4.65|Bariey goods— 

Hard winter patents... 4.75@ 5.00 reer 3.25 

Hard winter clears_-_-.-.- 4.05@ 4.35 Fancy pearl, Nos. 1, 

Fancy Minn. patents-. 6.20@ 6.55 ey  § Sees 6.15@ 6.50 

oo gk. Se 6.45@ 7.15 


For other tables usually given here, see page 2177. 


WEATHER REPORT FOR THE WEEK ENDED 
OCT. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 1, follows: 


At the beginning of the week abnormally warm weather continued over 
the central and eastern portions of the country, but at the same time it 
had become markedly cooler in the Northwest, with freezing temperatures 
Sappeped from the northern Rocky Mountain sections. On the morning 
of Sept. 25, a well-defined ‘‘low’’ was central over the southwestern Great 
Plains, and moved thence with greatly increased intensity northeastward 
over the western Lake r m as a severe storm. This storm was attended 
by widespread precipitation, and was followed by a sharp drop in tem- 
perature over the eastern half of the country. Freezing weather occurred 
over a considerable area in the Northwest, as indicated on Chart I. The 
lowest temperature reported from first-order stations was 18 deg. at Devils 
Lake, N. Vak., on the 28th. 

Chart I shows that the week, as a whole, was much warmer than nor- 
mal over the Eastern States where the weekly mean temperatures ra 
from 6 deg. to 10 deg. above normal. In the central sections of the country 
the averages were near normal, as a rule, being mostly somewhat above in 
the North and somewhat below in the South. Abnormally cool weather 

revailed in the northern Great Plains, where the mean temperatures were 
rom 4 deg. to below normal, and also in much of the far West where they 
were 3 deg. to 6 deg. below. 

Chart shows that precipitation during the week was widespread and, 
mostly substantial in amount, rather generally, between the Great Plains 
and Appalachian Mountains. In practically all the Mississippi Valley 
the weekly totals ranged from around half an inch to as much as 3 inches, 
and throughout most of the Southern States similar amounts were reported. 
It continued dry in the middle Atlantic area and little rain fell in the central 
and northern Great Plains. 

Rain during the past week, in conjunction with the moisture received 
previously, put the soil in rather good condition in most sections between 
the Appalachian and a, Mountains. A few areas, however, are still 
dry, or have received insufficient moisture to relieve the drouth, includ- 
ing principally the Southwest northward to southwestern Kansas, some 
extreme north-central districts, and a few localities in the central valleys, 
especially parts of Kentucky. Rains of the week largely relieved drouthy 
conditions that have persisted up to this time, in the upper Mississippi 
Valley and the western Lake region, but more moisture is needed in many 
of these sections. In lowa the week brought the heaviest and most general 
rain since about the middle of June. The southwestern area still n 
moisture includes principally western Oklahoma and Texas, eastern New 
Mexico, and southwestern Kansas, while in the Central-North, North 
Dakota, northern Minnesota, and ts of Michigan are yet dry. 

As in previous weeks of September, the rains did not extend to east of 
the Appalachian Mountains, except in the case of a few local showers. 
Consequently, the drouth is largely unabated in the middle Atlantic area, 
including principally the Piedmont of North Carolina, Virginia, Maryland, 
and Eastern West V , while rain is needed to the northward. Very 
beneficial showers occurred in the North Pacific States, though the rains 
extended into northern California, making rather unfavorable conditions 
for fruit drying. Fall work made generally good advance, except for delay 
by frequent rains in parts of the South. ht to heavy frosts extended as 
far South as portions of the Ohio Valley, and overspread much of the North- 
west, but without material harm, except in the case of some late gardens 
and truck crops. 


SMALL GRAINS.—The generous to heavy rains during the week in 
northcentral sections of the country were very beneficial in conditioning the 
soil for fall plowing and were of considerable help to winter wheat and 
rye already put in. Some parts of this area n more moisture, how- 
ever, es y lowa where the ground was reported dry and cracked, 
with the rain immediately draining off. In the Southwest drouthy con- 
ditions continued, with P and considerably retarded, while 
damage was reported by high ds, especially in Oklahoma. In the Pacific 
Northwest beneficial showers occurred, although more were needed. Sow- 
ing winter wheat in Kansas is half to three-fourths done and the stands are 
good, where up, in most other | gem outside the dry areas, good advance 
was made in seeding winter grains, with those up. doing well. Rice harvest 
was retarded by rain in central and west Gulf districts, with much damage 
in shock and some sprouting reported from Louisiana. 

CORN .—The corn crop is now largely safe from frost, except in a few 
sections where considerable is still green, principally in the east-central 
Great Plains, and some lowlands in the Ohio Valley. 


Good progress was 
made in cuttin 


where this method of harvesting is practised, and — 
ing has b the Northwest, with some cribbing in the upper Mis- 
sissippi Valley. In lowa high wind tangled much corn and blew off ears, 
which will make husking difficult, as machines can not be used. 

COTTON .—There was considerable interruption to cotton picking during 
the week, because of frequent rainfall over much of the belt, temperatures 
were generally favorable. ‘ 

In Texas the general condition of the crop shows practically no change, 
with pros for a top crop r, and pic advancing slowly because 
of rainfall, cotton is abnormally advanced in all sections. In Oklahoma 
progress was generally fair, but much open cotton was blown out by high 
winds, and its general condition is very irregular, with but little top crop, 


icking and ning made good progress. 
, ginning b Beit picking was considerably delayed by 


In the central States of the 
frequent rains, with additional reports of damage to staple by wetness, 


though weather conditions were better at the close of the week. There 
was too much rain in Georgia, with many reports of seed sprouting, though 
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the crop is mostly out in the southern half of the State. In most other 
Atlantic sections the weather favored field work, as a rule, and conditions, 
on_the whole, were satisfactory. 
MISCELLANEOUS CROPS.—Pastures were 
central sections by the heavy to generous rains of the week and are now in 
merally fair to good condi east of the Rocky Mountains, except in the 
uthwest and some eastern sections where they are poor to only fair. In 
the previously drouthy areas pastures have made substantial recovery 
and are affording some feed. Throughout the great western grazing country 
, stock, and water conditions are generally good to excellent. 
ere was some slight frost damage to tender crops as far south as the 
northern Ohio Valley area, but vegetation, in general, escaped 
harm. Digging potatoes is general, while sugar beet pulling is advan > 
Cane was 


tly improved in north- 


roved by cooler weather. Tobacco is mostly cut, but wit 
variable quality. Citrus are coloring slowly in Florida, but groves are 
flourishing in California. 


KILLING FROST LATER THAN USUAL IN NORTHWEST. 


The last week in September brought the first general killing frosts and 
freezing temperatures of the season to the Northwestern States. On the 
morning of Sept. 24 freezing weather was reported from most of Wyoming, 
and by the 26th temperatures of 32 deg., or lower, overspread eastern 
Montana and North Dakota, while two days later freezing was reported 


frome t of northern lowa. 
frost this year came later than normally in most of the North- 
west. In an average year it occurs there about the middle of Septem- 
ber, and by the first of October the frost line normally advances to ex- 
treme northwestern lowa and central Nebraska. In the t killing frost 
has occurred in September as far south as the Ohio River and central 
Missouri, and in North Dakota as early as the latter part of August. The 
month of October usually brings frost and freezing weather to the great 
= central valleys and as far south as the northern parts of the Cotton 
elt. The more southern or Aenge of the country, however, usually do 
not have a freeze until the latter part of November. Thus, as a rule, it 
takes the frost line, or line of freezing temperature, about two months or 
from the middle of September to the middie of November, to advance 
from the extreme northern to the extreme southern portions of the country. 
In spring, the frost line moves northward more slowly than it advances 
southward in the fall. That is, killing frost does not usually occur in Gulf 
districts after the first of March, while the average date of its last occur- 
rence in some of the more northern sections of the country is the latter 
part of May, or nearly three months later. Consequently, the normal 
owing season, or the time between the ny date of the last killing 
rost in spring and the first in fall, is nearly five months longer in the 
extreme South than in some of the more northern sections of the country. 
In the former there are usually 250 to 260 days of the year without killing 
frost, while the average number in the latter is only 110 to 120 days. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Unseasonably warm until last of week, when 
much cooler, scattered showers in some western and southwestern coun- 
ties of temporary benefit to pastures. No rain of importance in other 
parts of State and drouth continues unabated. Corn and tobacco mostly 
cut, condition poor. No material change in other farm crops. 

North Carolina.—Raleigh: Warm, th some light to moderate rains 
in west and south. Favorable for harvesting crops, but too dry for growth 
in most of Piedmont and north Coastal Plain, especially for corn, peanuts, 
truck, and sweet potatoes. Rain needed to soften soil for plowing and seed- 
ing small grains. Progress of cotton fair, many bolls opening rapidly. 

South Carolina.—Columbia: Rather frequent light showers, and much 
cloudiness, improved late corn, peanuts, sweet and fall tatoes, truck, 
gardens, meadows, and tures. Good Fated conditions favored in- 
creased oat —- orage harvest approach completion. Cotton 
opening rather slowly and picking and ginning continue. 

Georgia.—Atlanta: Some moderate damage during week resulted from 
rather frequent rains, not needed at this time of year. Further delay in 
picking cotton occurred and some sprouting of seeds in bolls, where rains 
not frequent, picking progressed rapidly, with only scattered fields not 

«gathered over southern half of State. Harvesting matured crops prog- 
ressing rather slowly. Clear, cool weather needed. 

Florida.—Jacksonville: Locally heavy rains in extreme west and cen- 
tral. Some lowlands too wet and seed rotted, but dry, with high mid-day 
temperatures, mest of week on uplands of peninsula unfavorable for seed 
beds, recently-planted truck, and citrus, citrus coloring slowing owing to 
warm weather. General rain last day of week of great benefit to all crops. 

Alabama.—Montgomery: Warm first half, averaged cool remainder. 
Frequent rains, heavy locally interrupted outdoor work. Progress and 
condition of potatoes, sweet tatoes, pastures, late dorn, and minor 
crops mostly fair. Truck and vegetables —_ to fair, improving since 
rains. Corn being harvested in some localities, progress slow. Progress 
of cotton mostly poor to fair, condition ranges from poor to good, rain 
delayed picking and further damaged staple in scattered pane. progress 
of ginning fair to good in southwest, but only fair elsewhere, cotton on 
ground in scattered places and seed sprouting. 

Mississippi.—Vicksburg: Generally inadequate sunshine, with heavy 
rain in some localities. Progress of cotton egos and ginning mostly 

r, with staple damaged. ogress in housing early-planted corn poor. 
rogress of gardens, pastures, and truck mostly good. 

Louisiana.—New Orleans: Warm first part, cool thereafter. Rains 
generally unfavorable for cotton picking and ginning until close, when 
conditions greatly improved, considerable complaint of staple damaged 
by rains and sprouting bolls, little top crop reported. Cane improved 
by coolness, but dryness also needed hereafter. Rice harvest retarded, 
with much damage in shock and some sprouting on stalk. 

Tezras.—Houston: Fore part of week warm, latter part cool. Rain 
over most of State, but gore needed in west and in southern portion of 
east. Progress = pes, early-sown winter grains, fall truck, and minor 
crops fair to g , condition poor to good. Rice threshing delayed by 
rain. Progress and condition of citrus fair to good. Prospects for top 
cotton poor and practically no change in general condition, picking and 
ginning slow account frequent rain and some damage to staple locally, 
ea abnormally advanced in all sections. 

klahoma.—Oklahoma City: Latter 
heavy rain in east, but none in west. 
winds. Progress of cotton fair, though much open cotton lost as a re- 
sult of high winds, opening rapidly and good progress in picking and ginning, 
condition very irregular, mostly very poor to rather poor on uplands and 
fairly good on bottom lands, very little top crop. Corn practically all 
matured and harvest well advanced. Further delay in seeding ter 
grains account dry soil, early-planted winter wheat needs rain badly and 
damaged by blowing soil. 

Arkansas.—Little Rock: Progress of cotton fair, large bolls maturing 
and opening nicely due to light to heavy rain-in all portions, some new 

owth, picking and ginning delayed some by rain. Very favorable for 

te corn, wheat, oats, rye, meadows, pastures, sweet potatoes, and all 
kinds of truck. 

Tennessee.—Nashville: Mostly moderate temperatures and rainfall, 
with deficient sunshine, unfavorable. Progress of late corn poor and 
condition poor to fair, although very good on many lowlands. Progress 
and condition of cotton poor to fair, picking and ginning progressing. 
Tobacco mostly housed. 

Kentucky.—Louisville: Precipitation mostly light to moderate, few 
good local rains in southeast and eastern bluegrass improved stock water 
supply. Fair amount of water in north, but continues deficient in other 
districts. Pastures made rapid improvement in northwest, where nearly 
meeting need of livestock, slow growth, with some grazing possible, but 
needing much more rain elsewhere. Burley tobacco mostly cut, consid- 
erable dark still out, too cool last half for best progress in curing. Corn 
cutting and silo filling continues irregularly, late corn often too green. 


rt of week cool, with light to 
Considerable crop damage by high 








THE DRY GOODS TRADE 
New York, Friday Night, Oct. 3 1930. 
The advent of cooler weather, which has been awaited 
in textile markets as the harbinger of less restricted com- 
mitments from retail quarters, provided an almost immedi- 
-ate stimulation to business, and this was quickly reflected 
in increased movements both from primary and wholesale 
sources. While the reverberations of recent perpendicular 
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declines both in stocks and the leading commodity markets, 
particularly in cotton, have not been without their influ- 
ence on sentiment in dry goods circles, the recent rather 
general tendency to doubt the probability of a continuation 
of the currently improved volume of textile business through 
the present month and into November, seems to have largely 
disappeared. During the early part of the week an increase 
in the number of buyers out to fill requirements, a continua- 
tion of a heavy volume of mail orders for men’s and boys’ 
wear, an encouraging display on the part of gray goods in 
holding steady in the face of a decline in raw cotton to 
below 10c., and a generally noticeable tendency on the part 
of buyers to come into the market voluntarily and place 
orders with more confidence, testified to the maintenance 
of measurably more satisfactory conditions throughout the 
trade. Toward the end of the week the occurrence of the 
widely observed Jewish holiday exercised its expected tem- 
porary quieting influence, but a flow of orders continued to 
be received. A reasonable estimation, based on the fact 
that curtailment has been generally far more drastic than 
the distribution of merchandise during the past several 
months, according to reports concerning the latter, is that 
a very substantial amount of buying remains to be done by a 
public which has evidently been generally deferring require- 
ments which must be filled in the future, at least in part. 
That this condition may conceivably result in a sudden 
heavy influx of buying in the near future, as the public 
begins to fill its needs, is rather widely credited. ‘The 
influence of autumnal weather was particularly evident in 
silk goods markets, which though quiet in common with 
woolens and cotton late in the week, recorded a noticable 
expansion in piece goods sales in the early days of the 
week. A steady increase is being noted in the demand for 
brown, red, and wine shades, with black continuing to be 
the outstanding favorite. Fair quantities of velvets are 
reported being moved into distribution in some quarters. 
Increased confidence is the keynote of improvement in 
rayons activity, with an increased trend toward contracting 
into the future being interpreted as a concession by buyers 
of the stability of current prices—barring, of course, unfore- 
seen developments, the possibility of which continues to 
qualify this more constructive attitude with caution. 


DOMESTIC COTTON GOODS.—The feature of the cur- 
rent week in cotton goods is undoubtedly the fact that gray 
goods markets maintained recent advances on the whole, 
despite the fact that raw cotton receded under 10c. While 
advances late last week of 4c. on some print cloth con- 
structions was followed late in the present week by resales 
of some gray goods at lc. lower, the latter prices were gen- 
erally considered as prompted by the desire to secure specu- 
lative profits, according to several authorities, and could 
not be defined as a real price-recession since the figure cited 
is not generally quoted, and business has continued to be 
transacted at the high figure. Indeed, more than one agent 
refused to accept business offered at %c. higher than the 
quotation on the resales referred to, a stand which it is 
understood they intend to do everything in their power to 
maintain. With business early in the week worthy of 
being termed fairly active, a decided quietude settled over 
the market with the ceming of Yom Kippur. That statis- 
tical conditions and the generally deferred needs of con- 
sumers will prompt a resumption of the encouraging 
activity previously obtaining, is a fairly confident expecta- 
tion in the majority of places. Cool weather was especially 
successful in stimulating wash goods sales, it is reported, 
with both piece goods distributors and manufacturers show- 
ing a disposition to cover at the present time which was 
noticeably lacking previously. With demand largely con- 
fining itself to spot and nearby specifications, in this in- 
stance, the ability of wash goods producers to supply goods 
at short or practically no notice is standing them in good 
stead, although, with yardage increasing there is certainly 
the posibility of shortages developing in the future. Per- 
cales have found a broad market at the higher levels re- 
cently established. Print cloths 27-inch 64x60’s construc- 
tions are quoted at 414¢., and 28-inch 64x60’s at 41%4¢. ’ Gray 
goods, 39-inch 68x72’s construction are quoted at 6%4c., and 
39-inch 80x80’s at 7l4e. 


WOOLEN GOODS.—With current business in woolens 
and worsteds of spotty character, and affected by the holi- 
day which occurred during the week, attention centers on 
the outlook. Immediately ahead, according to general -ex- 
pectations, is an upward reaction in business as a result of 
the adoption of a less sultry mood by the weather man. 
At the same time new lines for spring which are to be 
offered to the trade in a fortnight are expected to attract 
a larger volume of business than that for fall. There is 
little current revelation of style trends. Browns, oxfords, 
off-shades of blue and medium grays have all shared as 
features in recent business, according to reports. 


FOREIGN DRY GOODS.—The somewhat better call for 
household lines continued to feature line markets with no 
important new aspect registered in the trade. _Burlaps held 
relatively steady through the week despite the continued 
superabundance of the supply of jute. Light weights are 
quoted at 4.25c., and heavies at 5.60c. 
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MUNICIPAL BOND SALES IN SEPTEMBER. 


State and municipal long-term bond sales during September 
were on a much diminished scale in comparison with the 
awards for each of the preceding months during the present 
year, the disposals reaching a total of only $78,041,648. 
This is the third time during the current year that the emis- 
sions for the month have been less than $100,000,000, the 
two other occasions being February and August, when the 
totals were $81,523,516 and $97,472,723, respectively. How- 
ever, the emissions for the first nine months of 1930 aggregate 
$1 ,049,736,189, which compares with $936,398,760 for the 
corresponding period in 1929 and $994,840,978 in 1928. 

None of the awards during September exceeded $5,000,000. 
The two largest recorded, each for $5,000,000, were made by 
the City of Los Angeles, Calif. and the State of Missouri- 
They are summarized in the tabulation immediately below 
which gives an account of each long-term municipal award 
of $1,000,000 or over that took place during September. 

The month of October promises to be more active as far 
as municipal bond financing is concerned, as appears from 
the fact that there are already numerous municipal offerings 
of sizable proportions scheduled for award. In the following 
we mention the more prominent of these, giving in each case 
the name of the municipality, the amount of bonds to be 
sold, date on which sealed bids will be opened and the page 
number in the ‘‘Chronicle’’ where reference to the offering 
was made: Seattle, Wash., $1,000,000, Oct. 3, p. 1597; 
San Francisco (City and County of), Calif., $4,000,000, 
Oct. 6, p. 2101; Passaic, N. J., $4,470,000, Oct. 7, p. 2099; 
Clifton, N. J., $2,219,000, Oct. 7, p. 2095; Mercer County, 
N. J., $1,765,000, Oct. 7, p. 2098; Paterson, N. J., $17,712,- 
000, bids to be received for this amount, city to decide 
total bonds to be sold, Oct. 9, p. 2100; Phoenix, Ariz., 
$3,422,000, Oct. 15, p. 1929, and the State of Minnesota, 
$9,000,000, Oct. 22, p. 2258. Long-term bond offerings by 
the Port of New York Authority, N. Y. and the City of 
Detroit, Mich., are also expected to be made in October. 

A large sale of New York City bonds may also take place in 
October. In the following we enumerate all the long-term 
United States municipal bond sales of $1,000,000 or over 
that occured in September: 


$5,000,000 Los Angeles, Calif,, coupon or registered water works bonds 
awarded as 4s on Sept. 16 to a syndicate headed by the First 

National Bank, of New York, at 100.957, a basis of about 

4.17%. Bonds mature $125,000 annually on Oct. 1 from 1931 

to 1970, inclusive. 

5,000,000 Missouri (State of) 4% road bonds awarded on Sept. 4 to a 
syndicate managed by the National City Co., New York, at 
100.4199, a basis of about 3.96%. Due $1,000.000 annually 

from 1943 to 1947, inclusive. 
4,000,000 Monroe County, N. Y. count uilding bonds awarded as 
3.90s on Bonk. 15 to the Marine Co. and the Marine Mid- 

land Trust Co., both fo Buffalo, jointly, at 100.21, a basis of 

about 3.885%. " Due annually from 1934 to 1960, inclusive. 
3,884,000 Fopy | City, N. J., coupon or registered bonds awarded as 44s 
to a grou managed by the International Manhattan Co., Inc., 

of New York, as follows; $2,706,000 general impt. bonds, due 

rer 1931 to 1957, inclusive, sold at 101.41, a basis of about 

11%; $858, 000 school bonds, due from 1931 to 1958 inclusive, 

a at 101. 48, a basis of about 4. 11%, and water 

bonds, due from 1931 to 1969, inclusive, sold at iOL. 89, a basis 


of about 4. 11%. 

3,675, 000 peitalo, | + RE 4% bonds, comprising four issues, due annually 
from 1964, incl., ans ag = — sale by a group 
from 193 a y Be B. Gib nce. of New York, at 
100.939, a basis of about 3. 21%. 


2,136,274 Paducah, Ky. bonds, compris two issues maturing from 1931 
to 1974, inclusive, awarded opr $2,105,000 % 
cago, 











Sunnis teamciae sold on ioe t. 12to C. W. McNear & Co., 

alter, Woody eimer er, of Cincinnati, jointly, at 
95,20, a basis of hoa 5.32% ue of $31,274'6% street 
impt. bonds was purch 4 September by 2, First 
National Bank, of Paducah, at 100.32, a Saek of about 5.94%. 


2,000,000 Milwaukee County, Wis. 44% £58 fe court house bonds, due $100,000 
annually from ico 1 hae 1950, inclusive, awarded on Sept. 4 to a 
group mapaged by he Harris Trust & Savings Bank, of Chicage, 

at 103.337 a basis of 


about 4.10%. 

2,000,000 New bang La. $66, sewerage, water and drainage bonds, 
due from 1932 to 19: fnelusive, awarded to the First National 

Bank and Halsey, Stuart & Co.., h of New York, jointly at 


103.208, a basis of about 4. 31%. 
2,000,000 West Nang ot Park Dist., Ill. bonds awarded as 4s on Sept. 4 


toa headed by the Continental Illinois Co. of Chicago, 
at 1 "389, a basis of about 4.19%. Due annually from 1931 to 
1940, inclusive. 


1,900,000 Yonkers, N. Y. bonds, comprising three issues maturing annu- 
ally from 1931 to 1945, inclusive, awarded to a group headed by 
the First National Bank, of New York, at 100. eh or $900,000 
bonds as 3 ¥s, $600,000 bonds as 4s, and $400.000 bonds as 5s. 
Net interest cost to city about 3.918%. 


1,674,400 St. Clair Shores, Mich., trunk sewer construction bonds pur- 
chased as 5}4s, ata price of par, by Thomas Nolan & Co., con- 
tractors. Due annually from 1932 to 1959, inclusive 


1,600,000 Portland, Ore. 444% street widening bonds, due from 1933 to 
1960 inclusive, iat Boe at public sale by a ‘syndicate managed 


by, Hallgarten & Co. of New York, at 104.778, a basis of about 


1,500,000 Tarrant County Water Control and Impt. Dist. No. 1, Tex. 
bonds, due from 1934 to 1970, inclusive, 
headed by the Continental Illinois Co. 0 


urchased by a group 
of Chicago, as 44s, at 


annually 


1,441,000 Montclair, N. J. bonds, com 
from 1 =~ 4 


prising four issues maturing 
931 to 1969, inclusive, awarded on Sept. 25 to a 
headed by the First National Bank of New York, as follo 
$791, 000, schoo! bonds sold at 100. O01, as 4\%s,a basis of ab 
4. 24%: 60,000 pt. bonds sold at 100.0002 Fg 
bout set 99%: $259,000 water bonds sold at io2. 31° ‘a 4s, 
bests of abo bout 3.82%, and d $31,000 G00 ssccammment bends old at 
100003, ae 43, 2 base of about 390% 
1,000,000 Cadtanedi. Ohio viaduct bonds awarded as 4s to Eldredge & Co., 
New York, at 100.239, a basis of about 3.98%. Due $40,000 
snavally from 1932 to 1956, inclusive. 
1,000,000 Delaware County, Pa. 4% bonds, due annually from 1931 to 
1960, , iachenlve. Vwrerded to a group headed by H. Rollins & 
Sons, of Philadelphia, at 100.36, a basis of absus 3. 97%. 


Short-term loans negotiated during September, as in the 


preceding months, were quite heavy, the total being $66,- 
760,534. This figure, however, includes $17,700,000 bor- 
rowed by the City of New York. The City also placed 
$8,250,000 3% general fund bonds, due Oct. 1 1933, which 
are not included in either the total of long or short-term 
financing for September. 
resorted to temporary financing during the month, having 
sold an additional issue of $23,735,000 534% and 6% 1930 
tax anticipation warrants to a syndicate headed by Halsey, 
Stuart & Co. and the Chase Securities Corp., both of New 
York. These warrants were offered for public investment 
at a price said to be the highest commanded for obligations 
of like nature in recent years (V. 131, p. 1745). 
at the general election to be held on Nov. 4 Chicago voters 
will be asked to sanction the sale of various improvement 
bond issues totaling $28,000,000. Sale of the bonds would 


The City of Chicago, IIl., also 


Incidentally, 


virtually exhaust the unexpended borrowing power of the 
city, according to report—V. 131, p. 2095. 

Canadian municipal bonds marketed during September 
amounted to $8,139,384. This figure does not include a 
temporary loan of $5,000,000 obtained by the Province of 
Ontario through the sale of that amount of 3%, 6 months 
Treasury bills to the Bank of Montreal—V. 131, p. 1753. 
The City of Winnipeg, Man., was the principal Canadian 
borrower during the month, having awarded $3,500,000 
414% 30-year bonds to a syndicate headed by the Dominion 
Securities Corp., of Toronto, at 98.27 (Canadian funds), 
a basis of about 4.61%. The Montreal Metropolitan Com- 
mission, Que., contributed $1,350,000 to the total for the 
month, consisting of 444%, 32-year bonds for that amount, 
which were awarded to the Royal Bank of Canada and 
Wood, Gundy & Co., both of Toronto, jointly, at 97.70 
(Canadian funds), a basis of about 4.64%. American invest- 
ors are said to have absorbed $1,750,000 to date of the total 
Canadian bonds sold during September. No financing dur- 
ing the month was undertaken by any of the United States 
Possessions. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 
1930. 1929. 1928. 1927. 1926. 


3 3 3 3 
Perm. loans (U. 8.)_ 78,041,648 100,028,167 66,704,334 117,571,822 136,795,778 
*Temp. I'ns (U. S.)_ 66,760,534 93,475,000 98,461,002 75,218,968 53,613,000 
Can. loans (perm.)— 


Placed inCanada. 6,389,384 9,457,163 3,212,282 3,330,000 3,224,752 

Placed in U.S... 1,750,000 1,000,000 3,000,000 24,087,000 $$ -..... 
Bds. of U. 8. poss’ns None None None ae 
General fund bonds 

(New York City). 8,250,000 4,600,000 OG - aan 3,300,000 





161,191,566 208,560,330 171,377,618 220,305,790 196,933,530 


* Including temporary securities issued by New York City: $17,700,000 in Sept. 
1930, $50,850,000 in Sept. 1929, $86,038,000 in 1928, $63,850,000 in 1927 and 
$40, 515, 000 in 1926. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1930 were 313 and 411, respectively. This contrasts with 
387 and 525 for August 1930 and with 311 and 433 for 
September 1929. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 

Month of For the 


Month of For the 


September. Nine Months. September. Nine Months. 
ae $78,041,648 $1,049,736,189| 1910_._____- $18,364,021 $231,921,042 
J ee 100,028,167 936,398,760 | 1909__...__. 23,001,771 272,389,451 
| RSS .704,334 994,840,978 | 1908_...___- 34,531,814 243,241,117 
) 117,571,822 1,178,508,094/ 1907__...__- 47,947,077 199,722,964 
Biitdnnene 136, 795, 778 1,046,221,618) 1906... 8,980,418 153,152,345 
ee 115,290,336 1,095,486,400/ 1905_______- 9,825,200 141,021,727 
. | Saas 124,336,682 1,138,425,601) 1904._______ 10,694,671 197,921,657 
| EE ae 56,398,075 765,963,785 | 1903.-.._._- 8,762,079 111,745,993 
a 99.770.656 918,854,893 | 1902__..___- 9,179,654 117,678,355 
PORN ie dass eke 88 656,257 754,294,623] 1901__.._-_-. 14,408 ,056 99,324,001 
ae 49,820,768 489,716,223} 1900_.___._- 4,033,899 97,194,441 
hd ions esse 70,839 ,634 519,669,754] 1899_______- 7,201,593 95,026 ,437 
 eapapetss 24,732,420 238,179,833 | 1898_....._- 6,173,665 83,150,559 
eee 31,175,017 328,078,924 | 1897_..._--- 9,272,691 106,387 ,463 
ess csvianes ate 22,174,179 308,388,101 | 1896...-..-_- 3,693,457 56,229,416 
cn wikenese 26,707 493 406 ,496 817] 1895... _- 11,423,212 92,253,916 
Ot PS 13,378,480 408 ,044,823/] 1894________ 8,240,347 90,454,836 
Ieiiieedcadee 26,025,969 288 ,024,714] 1893__... 3,885,137 40,074,566 
tL Re 25,469 ,043 317,912,921 | 1892_______. 6,242,952 63,583,834 
TE Rncpiaesus 26,487,290 314,503,570 





In the following table we give a list of September 1930 loans 
in the amount of $78,041,648, issued by 313 municipalities. 
In the case of each loan reference is made to the page in the 





99.33, a basis of about 4.55%. 





*‘Chronicle’’ where accounts of the sale are given: 
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Page. Name. Rate. 
2094. Aberdeen, 8S. Dal (2 iss.) § 
1591__ Adair Co., Vee OIET c fib 
1591__ Adair Co., ‘Ola isswewd ry, 
924__Adams Co. 8S. D. No. 24 
ee ee ea 
1924-- Akron, Ohio_..________- 
2255. Allen bra City 8. D.,Cal_5 
1924_~ Amarillo nd.8.D., Tex. __ 
353. Antioch, Sey 5% 
1924__Ambherst, Wis__._.----- 5 
-Arkansas, State of_...-- -- 
1924__Atlanta, Ga_.....___..- 4% 
1924__ Audubon Ce. Se ee 4% 
ry Spy beng DEG Wem keawes 5 
1744__ Azusa. Cali, PEGI e. 
-Bedford, N. Y..-------- 4\%4 
2094_- Benton Co, big tie ae 4ho 
ps , See 4\e 
1924- “Bethlehem, een Skee 4% 
--Big Horn do... Mont ---.-4% 
1924_ yg t~Ay AK 
--Birmingham, Ala------- 4 
2094 ._ Blackford Co., Ind_----- 4% 
auve-<iee Co. 8S. D. No. 9, “ 
eeeceaeeoeoaenaoaaacacaeeaen 4 
1924__- Bloomfield, Ind--- ------ 5 
7356 - - Brain intree, ‘Mass__------ 4 
1924__Brazos County, Texas_-_5 
1745-_-_Bristol First §..D.,Conn_4% 
1592_- Brownsville, Pa. (2 iss.) --444 
54_. Brownsville, Tex- ------- 5 
2095_..Brown Twp. 8. D., Ohio_5 
21 Spe Ot og Texas. bie haabasdl 5 
1745..-Buchanan, N. Y-------- 
ifes--5 sOhie % issues) 4% 
592-_-_ Buffalo, (4 issues) -4 
i ye N.C...-5% 
2254__Burkesville Grad. 8. 
ele Sar ab wo as dabei 45 
5. Cadiz 8. D., Ohio___---- 4 
1925-_-_ California, State of----- - 4 
$n83- Cambria Go., Pa__-_----- 4\% 
5..Camino 8. D., Calif----- 5% 
1925..Carencro, La...---.----- 
2254-..Caroga, N. Y---------- -90 
ons -Cass ty, tnd... rif, 
254..-Centerville, Iowa------- 
1925--Chatham Gon. 8. D. N 
1925--Cincinnati, Ohio-------- 4 
206s. Cay County ted---- 44 
Kz y, Ind_.._--.- 
geet Cn Bn Nia 6 
ee ton unty, Ind---- 
5. ise Co. 8. D. No. Be 3, 
we ee ewe ec eceecee= “4 
2085 - -Renens, 5 La ics ins goa 273 
2095--~Coquille, Ores aie when miadeu 6 
2095..Covington, Ky--------- 4% 
2264 “Cowley Byron Irrig. Dist., 
2254__ Cranberry Twp. 8S. D., 
5008 ...Coaeee Co.8.D. No. 12, 
2095. .Crystal City 8. Pex. 5% 
1925_-Cygnet Vil. 8. D.: ; Ohio__ ie 
2096_.Dedham, Mass--------- 4 
2096_.Defiance, Ohio_-._----- 5% 
2096-_- Delaware Co., Pa__----- 4 
1745__Delta Co. 8S. D. No. 1, 
Cds ces stina \Y% 
1745_-Deshler, Heb rk das lea dies di 
>, ae 
1745__D u Bois Om County, "tnd == 24g 
1593 ..Eastchester, N. Y-__---- 4.20 
1925_-Eastchester 8. D. No. 5 
NST WE ie ion mt in eee ab Oak tp ad 30 
2255..Easton, Conn____------ 48 
1926. -Edgewood, eee 44 
1926 -- — Common 8. D. 
pe Re ere 
2096. -_ Elkhart County, Ind....4% 
2255. .Elkhart Co., Ind---..--.-.- 4% 
2255--Elsinore, Calif._..__--_- 5% 
1746__E] lyria.. On ls dinehdbaii- di boo 6 
DC, M, .  ewaecbee ee 4% 
1746. Evie’ County, | eee 4 
2255--Everett, Mass_--.------ 4 
1996. Faierield SS: Saee 5 
1593__Falls Co. Rd. Dists ° 
Texas (2 issues)---.-_-- 
2096 - Fish paren | +4 Psy Ee as. ae 
1746 “Fremning ae css te th 4% 
2096 - - Flint EA tied ip tag ps cy eh el 4% 
2096.-Flint, Mich.-.--------- 4 
2096__Fort Smith, Ark..-_.--- -- 
a08- _Fort Thomas 8 Ky .-4% 
1926__ Franklin Co., Ind_-__-__- 4% 
1926__ Franklin Co., Ohio..-..-. 44% 
2096 __ Galveston County, Tex__5 
1746__Gates Milis, Ohio_-_-- _-_- 5 
1926__Geauga County, Ohio_._4% 
7_-Geneva 8. D., Idaho_---. .-. 
1926__ Gonzales Ind. 8. D., Tex_5 
2255--Granite Ce. 8. D. No. 11 
steel 5, aedaldie ia Ge eed 
i a a , Se 
ig eS fe eee 5 
1746_._Greene Co., Ind___--_-__- 4% 
1747 __Greene Co., Fenn adelanae 4% 
1593_-Greenport, N. Y-------- 40 
1746__Green kd aia anes 6 
1593..-Greenup Co., Ky----.-. —-. 
1926..Greenwich, Conn______- 4% 
2097--Greenwood, Miss__-_--- 5% 
1926..Haddon Heights, N. J--.4% 
2255.-Hale County, Tex____ 5 
1926_. Hamtramck 8. D., Mich_43 
2255--Hamilton, Ohio_---.-.-- 4% 
1747_-Hancock Co., Me______- 4 
1926_- Hancock Co., Ohio_____- 4% 
2256--Hancock 8S. D., Iowa___. _- 
1747__Harrisburg, Pa. (5 epee a 
2256 - - Hastin n-Hudson 
oe sae 4.10 
1504. .Helena, Mont.......... 
2256--Hempstead. N. Y____-_- aug 
1924.__Hempstead 8S. D. No. l, 
py SER are 4% 
2256- ~Hempspend- Wet Long 
each 8. D., N Y_-4.10 
2256- -Hempstead-Rast Meadow 
Fire District, N. Y-_-.434 
2986..Hendevesn — 's. Dis ' 
2097..Henry Co., mp (5 iss. p--4%4 
1594_ “Hicksville W Ee Se ste | 
1927..Hidalgo Co. *"Waber Con. 
& Bia Dist. No. 5, 
1927__Holdenvilie. was ae 5% 
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1933-1955 


1933-1942 
1932-1946 
1931-1949 


1940-1945 


1930-1940 
1932-1951 
1932-1951 
1931-1940 
1931-1951 


1931-1935 
1931-1941 
940 


1935-1943 


1934-1951 
1931-1940 


1931-1954 
10-20 yrs. 


1931-1940 
1932-1937 
1931-1960 


1939-1941 
1945-1960 
1931-1941 
931-1959 


1 

1935-1955 
1931-1940 
1955-1958 


1932-1951 
1931-1951 
1932-1953 


2-1941 


1931-1970 


198 )- 1940 
1931-1945 
1931-1947 
1931-1941 

1950- 


1959 


1931-1943 
10-20 yrs. 
1932-1942 
1931-1940 
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1932-1988 
1932-1941 
1931-1950 
1933-1941 
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1935-1959 
1935-1969 
1931-1945 


1931-1940 
1935-1949 


1933-1937 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
2256-.-Hogansville, Ga_......- 5 1934-1958 25,000 ---.... 
1927. Holdenville, Okla_---__- 54% 1937-1941 45,000 _____- 
1927__Hoildenville, Okla___-_-- 5 19ee teen 133-0 Lada ee 
1927__Holly Sprin s. Miss ends 5% 1-1940 60. 109 
2256. . Holyoke, abana etabcinien 4 i931. 1950 700,000 103.17 
10a --poawwesd. Jia. @ is8.)-6 1931-1985 1381000 103778" 
1927. Hutchinson Co., Texas..5 1931-1939 135,000 100 
1747__Hyde Park Ss. D. No. oer sonkieen-- sad ada 
2097 ..Indianapolis, Ind_-_----4 1932-1950 19.000 100. 
2256--Indianola, Neb. (2iss.)--5 | 1931-1940 10,000 100 
RS a Pes a 1931-1939 °s9'000 100-42 
22 256--J Jasper Gounty, Ind-----4 1932-1942 14.000 102.15 
ount i wine ,000 4 
7799- -338 Groom Oo. Yad... 4% 1931-1940 18,600 101.72 
2098 - Jersey City, N.J-------- 444 1931-1957 2,706;000 101.41 
2098 __Jersey City; N.J_------- 4% 1931-1959 ‘858/000 101.48 
2098. -Jersey City, he eR 44% 1931-1969 320/000 101.89 
17a Joh _ Shore Ba 22222: Hi 1931-1950 "50:00 102° 
--JOonnstown Mind ncocs eS TE @60eebe60 Tr ,000 
1747 -- Kansas City aoe 4 1931-1940 189,573 100.28 
19 yA apedeag 414 1931-1941 100,000 100.82 
1747-~ Kipp 8, ay . No. 8, ae 189 45.000 wee 07 
--Knox County, Ind------ ,000 
2256-_- Knox County, Ms 660k a 4 1932-1942 5,000 101.96 
Teas Roscoe tak A TRIE 8583 0h Rs 
2256. - Kosciusko Co., “apes 1932-1942 10.200 102.48 
1748__Lake County, Ind__.-_-- 5 1931-1941 45,000 104.34 
927- e County, Ind_ _---- 5 1931-1941 115,000 104.47 
1927_- Lauderdale Co, aa ARS RE pm So 100,000 _..... 
1748-- wrence o, N 5. ey ne 1934-1960 120:000 100.26 
Flore oO 

ok hyphae. oad, 5% 1933-1942 10,000 100.17 
2098. berty Co ened 5 1932-1960 500,000 100 
eek HR RS hs 

vonia iwp., Micnh..... eo ° 
2257.-Long Beach, Calif._-__- 5 1951-1953 85,000 100.002 
2257 - - Long Beach. alif----.34 1953-1958 415,000 100.002 

ee ngmeadow, ass 

ENR eg i 4 1931-1950 40,000 101.18 
2257-_Lorain, Ohio_____-_---- 4% 1932-1945 28/000 100.18 

s es, Calif... .... 4% 1931-1949 556.310 100. 
Ce ao aneee 4% 1931-1970 5,000,000 100. 
22517 Le Anseles Co. sxe 1949-1946 15,000 102.82 
2257-_Louisville, Ohio... 2.226 1932-1940 58.917 101.40 
2095- - [sens Co. Obiio (7 ten) =-416 1931-1040 905.389 100. 
2098.-Lynn, Mass. (3 issues)..-4. 1931-1950 475,000 101.69 
2257. -Madera, Calif._.._.___- 5 1931-1950 20/000 104: 
2098. -Madison Co. R.D. No.4, oan? gi 
1748__Malden, Mass._-...---- 1931-1935 35,000 100.91_ 
15 amaro: Oo fae 4% 1931-1965 65.000 102. 
2257--Manitowoc, Wis.-...... .. --------- 45,000 100 
— ees + peanidlngiale se et" 1931-1957 119,000 100 
1928_.Marlboro, Mass...-----4 1931-1945 135,000 101.77 
2098 _- all Co., Ind. ----- 1931-1941 9200 103.96 
2257_- Massillon, Ohio.._-__-_- 415 1932-1939 _53:750 101.02 
2257-- Middletown a. a «04a 3 1931-1 135/000 100.008 
SS fie rit sen eS » Mier PRBS 1931-1947 17.000 100.16 
1595__ Milwaukee Co., Wis_---- 4¥ 1931-1950 2,000,000 103. 
1748_-Mineola, N. Y_-....---- 4% 1935-1954 ° 20/000 100.23 
1B0B. Mine Beate Chen 4°” 1943-1047 6.000.000 100-41" 
_— Gu scodee ’ ° ° 
1928__ Mobile County, Ala prt 1933-1960 65,000 100.15 
1749. -Sieasen te’ Mich Eaaeetre te ne ae 

onroe ee | ae eee » s 

a Monee A ft TRIB 8h 18 84 
~--maontea, MN. J.......- 4 . 
2258_-Montclair, N. J_------- 4 1932-1968 2591000 102.31 
Trip. Monguery Oo. Tada Tetient Fam 101 80° 

-- on om: nd... os * 

2558. “Monteomny Co., Ohio. -4% 1931-1955 384,000 100.41 
iio doce Tanaine Sweets testine 'SOmp 1004 
Le ap oss ng 8 - é e 
2 -Mount Vernon, N. Di Oal-8 4 1932-1957 26,000 100.10 
2098_ - Mountain Grove, Mo----5 1935-1950 20/000 102-56 
2099- -Mount Vernon, ----3% 1935-1950 4985000 100.1 

- oun ernon, 

(4 issues es) - Bence kee a 1931-1950 452,000 100.10 
1749.-Muncie Sct 8c City, Ind --4 1943 30,000 104.58 
2099. _ u “a 
. une iy m1 Te oan nan 4h 1933-1942 280,000 100.17 
099__ N tnoma 

UR a boa wc one 1943-1950 220,000 100.17 

2099__N Necvadicone % SS Br ee taal SO 000: nncnse 
1749. -Navarro Co. R.D_No. a inti” ae 
1749. Neville Fiyp. ep. 8. D , Pa. 4% ee 45,000 100.74 

--Newbern, Tenn__...-..-- a ebnergs 
2099__New Castle, N. Y..222~7 1931-1942  42'000 100.1 
2258_.New Hyde Park, N v774;2° 1931-1935 15,700 100.03 
iss. -ow Orleans, 1 onlo..=-4% 1932-1980 2,000:000 103.20 
1929__Norfolk 8. D!, Neb__._--4. 1935-1945 4137,000 102.2 
2099. North Ossie, oth Y.(3 is.)-4.40 1931-1954 136/500 100.79 
2099_-North Castle South Fire 
‘aul west: in Y ona a- py t .70 1931-1941 22,000 100.10 

loo em 

N.1 ,treeteag ll: 4% 1934-1935 90,000 100.58 
2000. Jpempatesd-Sors, 

ashin, n wer 

ne Wa ces 1931-1965 354,000 101.45 
1920_.Norton Twp. epee: Oe 1932-1946 000 100.47 
2258. - Nueces County, Tex---- --  aaas sang 120,000 100 
1750_-Oakland Co.. Me BES babespadt itt 86,000 190.03 
2099. -Oakland [_Co..M » 38 2-10 yrs 811,000 190.04 
099... Oconee oo + desta: easdceadesea ,000 . 
2258--Odell, Neb.-..__......- a ee 27°000 100.27 
2258-_Ogden City 8. D., Utah_-414 10-20 yrs 5'00@ 100.6 
2258__Oeden Ind. 8. te OZR - i gages Ris, titi ad EE a 
1750: “Omaha, Neb” G Gae'S- a4 ~~" "7950 — 230'000 100.18" 

Oma a e walee ’ * 
1750--Orange Co., Ind_..-_... 4% 1931-1941 4:400 102.87 
1929-- Orange Go. Calif --55-6 1933-1954 31,630 100.35 

: en 

Paice oe 4% 1931-1950 120,000 101.55 
1929. _Paducai, Oa 6 1931-1940 31,274 100.32 
2099_-Paducah’ Ky_.......... 1934-1970 2,105,000 95.20 
1929°-Pauls \ Valley Okla. -- 55: dda bnalwawws 90 avaske 

.-Pennsa a 

N. gets Eresiner sy 5 1932-1949 18,000 101.95 
1750__Penn T D., Pa- at 1931-1951 42:000 103. 
rua, ow 3. ‘Con. 8. “ 5.20 16.000 

ESE RES 5 f yrs. r16, pal a ea 
2259_-Perth Atiboy, N RSA, 41% 1932-1957 180:500 100.01 
1750- -Pinal Co. se ‘No. 21, 
09s | Rare aptalpatca % 1932-1949 60,000 --..--.. 
1750.-Pinal” e- 8. D. No. 22, 10-20 yrs 20.000 
2100__ Piqua, 7 niedergnnaes * Ratete pS : 100.47, 
2259. - Piteairn, Pa _4 1925-1949 r40'000 102.69 
2100. Pittefield, Mass. Gis) --4 1931-1950 329.000 101.84 
--Plainvi 5 Pie! el aetee. SE waite 
2100._Plandome, NY , exer 4% 1935-1969 140/000 100.47 
2259_--Point Pleasant Beach, 
ie He. bck crass 4% 1931-1970 150,000 100.14 
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Page. Name. Rate. Maturity. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Price. Basis. 
1750-.. Pleasantville, N. Y.(2is.)4% 1931-1950 333,000 100. 4.16 | 1932._ White Co. ind, 3iss.)-.6 1931-1940 23,370 100 6.00 
1060. -Portenoct a... 43 1931 1940 1 ON e472 100.80 4:33 me eed iy is. (2 insu sD: Nort 1945 50,000 100.69 4.44 

~-fF ortemoutn. ONio......- - ’ . Gy sagiga ¢ le ms 
2100_.Portsmouth, N. H..--.-- ris, 1931-1950 370,000 101.06 4.15] 1599__Ziebach i i: ee 
aS: Nae pal ind ee iy -- 1931-1950 160,000 ---.-.-- ---- POND ivtddndasscsséa 5 3-20yrs. 55,000 102 4.77 

a ra 

mi No. 1! wend Seat 6 1931-1955 75 000 100 6.00 rT a ey oer sales (except as pace are opr ye 

sb = te pa oe ial PRT eet "00 102-10" “is ese tional August issues will make the total sales (not 

ste ki © a “aanataloge 4 932-1942  11'400 102.10 4.12 
3100. Randolph % i Te soa ig 1931-1950 113,000 102.37 3.71 | ineluding temporary loans) for that month $97,472,723. 

1930 - “Randolph Go. "oe. ind o-at 1931-1941 12,000 101.90 4.11 The following items included in our totals for the previous 
re issues) vatidknbaataled 1932-1958 100,000 101.89 4.58} Months should be eliminated from the same. We give the 
$109. -Revid hs ity. 8. Dak np abe 5 1933-1950 20.000 00 5.00 | page number of the issue of our paper in which reasons for 

1751-- Ripley Oo. ind. -22224% 1931-1941 9600 101.94 4.10 ea eliminations may be found. 
1596.-Rio Grande Co. 8. D Name Rate. Maturity. Amount. Price. Basis. 
0, 3, Colo.__.--..-. 5, 1936-1945 1123,000 --_--. “== 1715. xcuncie, Ind.“ (Aug. gens aia ye. tte ao... : 

1596. Rockford San-Dist., Til-434 1931-1947 425.000 100.53 4-19 | 2100-“Sazuache Co. Bb -35 - , - ---- 
1751--Royal ¢ Oe. TE A MES td a SRR os So Rees one 12, Golo. Cyaly ‘) EES, PES PEELS ee OM) 2s Reet 
2100. Rye Pisses) --44% 931-1960 149,000 100.73 4.16 2102__ Union Twp., Ind. Aug. ae ES GE a eR OC” Ls 
2100- St Alb oper onie 4 1935-1944 000 98.10 4:31 | 1931. Wayne Co., Lowa (Aug. : cerns eens ae: SS 
2100-28: Al Guete. Wick --~7 ier iges sate 108es BONDS SOLD BY CANADIAN MUNICIPALITIES IN 
2259 9. -8t. Clair Shores, Mich-_-5% 1932-1959 1.674.400 100 50 SEPTEMBER. 

eorge, Utah__...._- 1931-1944 125,000 —----- sna Page. Rate. Maturity. Amount. Price. Basis. 
1751. _8t. Yous oale Park. ete seceeckon 000 100 5.25 | 19 cient ES 51 20 inst. 27,623 103.55 5.00 
2259._Sacramento Co. Reclam. 1932 2__Hull, Quebec (2 issues).-5 1936-1949 293.400 99.79 5.01 
Dist... allt. ee Jee dccawenks r150,000 ...... --.. | 1932--La Tuque, Que_......-- 5% —«20 yrs. 97,000 99 5.63 
2101-_.Salina, Kan__....--_-_- 4% 1931-1940 94,332 100.25 4.20] 1933--McAdam, . ee SRE 5% 1931-1960 50,000 100 5.50 
1751__Sand ik Con. Pub. Sch. 2103_- Midland,’ Ont_____--__- 20-30 yrs. 308,000 101.06 4.87 
De Se en ncaccde 5% 1935-1959 50,000 101.01 5.14 | 1933..Montreal Metropolitan 
2101._San Diego, Calif__------ 4 1949-1963 184,000 100.14 4.11 ommission, Que----- 1962 1,350,000 97.70 4.64 
2101__San Diego, Calif__-.---- 4¥ 1931-1948 216,000 100.14 4.11 | 2103._New Toronto, Ont__-_-- 5 20 yrs. 000 99.28 5.08 
1751__San Saba, ‘Texas San bial RE IF 75,000 100 5.50 | 1753._Ontario, Province of __--: 5 6 mos. *5,000,000 -...-. dimes 
1930__Scituate, 'Mass__.--_--- 1931-1946 24/000 101.16 3.76 | 1599_-_Orford Twp., Ont___---- 5 15 yrs. 20,000 99.28 5.09 
1761. Sevier Go., Tent......2. 5% yrs. 180,000 100.34 5.47 | 2103_-Pictou,N.S’ _.....___- 1960 52,000 100.27 4.98 
1597--Shaker Heights, Ohio_---434 1933-1949 315,000 101.60 4.29 2104-_ Regina, Sask. (11 issues)-5 1940-1960 813,000 100.64 4.94 
2101__Shaker Heights. OUND 85S os! desentdda Tae .osdke ..-. | 1933__Shawinigan Falls, Que__-5 1-38 yrs. 522.000 99.56 5.04 
2101-_-Sierra Madre City 8. D., 2262__Swansea, Ont________-- 3 1931-1960 375.076 99.53 5.06 
UG Wii os ato emine 1934-1958 110,000 107.11 4.35 | 2262--Three Rivers, Que___-_- 1931-1950 533. 000 98.49 5.20 
2101-__Sidon Irrig. Dist., Wyo-- -. --------- 000 100 ..-. | 1753__Trafalgar Twp., Ont----5% 20 yrs. 15.000 103.37 5.22 
1751__Siloam Springs sg. D., 2104__Wentworth Co., Ont____5 10 yrs. 25,285 100.3 4.94 
SU hd tail on cad: 2 ain veer .-..- | 2104__ Winnipeg, Man. & ise. }--4% 1937-1960 3,500,000 98. 4.61 
1930__Silverton, Ohio___------ 4% 1931-1940 52,169 100.45 4.40 
1930. _Silverton, Ohio Sv PMLPRE 4% 1931-1947 17, 100.65 4.40 
1751_ Smithtown 5 4.30 1931-1945 45, 100.01 4.29 Total amount of Canadian bonds sold 
2101_-South Bend, Wash TO ag MeL age 8 ea Be ee eed saibaial eo eer isan 8,139,384 
PY -- Spencer Co., Ind | RTS: $3 1981-194) one’ 10} 4 4.20 * Temporary loan; not included in total for month. 

.-Springfield, Mass_....-- -1960 ,000 jl ES: » 
2102_-Springfield; Mass_.--._- 4 1931-1950 ¢ 102.01 =... | ADDITIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS 
1597. _Sta ‘ OS . wapshed 43 1931-1950 331,000 101. 4.07 rege. Name. Rate. Maturity. Amount. Price. Basis. 
1751__Starke Co., Ind ht om aelie 4% 1932-1942 10.700 101.81 4.19] 1599--Bramptonville, Quebec 
1752-. Steel ee . D. No. 4, (EES se dwacdbaconed <6 30 yrs. $40,000 95.80 6.20 

pS IONE 8: 1935-1940 12,000 100 5.00 STES...Lenges and Ad 
2102. Stoughton, nena: 1931-1940 30,000 101.31 3.73 United | County of). 

3108. Sument Oo. ‘Ohio aie 4 1931-1940 493,808 100.28 4.19 CES cc cucdoupis 5 1931- 1940 217, 500 100.09 4.98 
1759. Stratford, aaa 4% 1931-1945 150,000 102.69 4.18 2104. . Teck ‘twp. soni. (Aug.).6 # 20yrs. 42,000 ...... oui 
1931_--Tarrant Co. Water Con. 

a. 1934-1970 1 500,000 99.33 4.55 
ME idk ily ok stains aad ax th th anni st , . +e 
2102. -marrant Go. ga -----44, 1930-1049 "800.009 1048) 498 NEWS ITEMS 
3102. -Tennilie 8.D., Ga_z_2.- -- 1934-1958 350/000 ...-- -..-| | California.—Voters Will Decide on Proposed Changes 
3103. ~Travelle gt hg Cont aren 1931-1943 105,800 100.18 4.86] in Laws.—According to a compilation recently made by 

“TS. D.. S Pease 20 yrs 30,000 108.23 5.32} Fred B. Wood, State Legislative Counsel, and inne’ by the 
2102..Tyler, Texas-_--_---2 22 1931- 1970 44,000 102.05 4.83 | Secretary of State, Frank C. Jordan, the voters of the State 
1931-- University, Ci oe meet 1944-1900 = 178-000 196-36 3:45 | Will be faced with 26 questions at the general election on 
1931_. Vanderburgh So" “ind -4% 1931-1948 185,000 104.09 3.98] Nov. 4, of which 20 are proposed constitutional amendments, 
oe = ire District, % 1931-1960 30,000 100.21 4.73 | five are proposed initiative laws and the remaining measure 
2260-_-Vernon Parish R.D. No. 1, up for approval is an Act passed by the Legislature. This 
9160: Viewsin. ‘Temas... Ree ans OI mys 100.50 ~27~ | Act provides for a $20,000,000 bond issue to be used by the 
2260-- Ville Platte, Han 4----8 1931-1949 26,000 100.38 5.95] Veterans’ Welfare Board in assisting California war veterans 
1931.-Vineland 8. D.. Calif-..-5 1933-1944 12,000 100.75 4.88 to acquire farms or homes. Among the proposed constitu- 
2260_.Walnut 8. >. iw dt ite sae ee rare mesial ° ot 
2260. Waltham, Mase + GEM 4 1931-1950 50/000 102.58 3.66] tional amendments one relates to municipal oo amend- 
2103-_Washington Oo.,Ind----5 | 1931-1941 7,000 104.10 4.14] ments; another provides for a constitutional convention; 
Lt ee A ee Jlowa. -----4 Lenard epi 101.04 4.341 5 third legalizes the San Francisco Harbor Improvement 
1598-. West Chicago Park Dist., cane ad oti lee mate. én Act; others change the compensation of the Governor and 
2261. West Lone Branch “Nl324% 1931-1950 "615000 100° 12] Lieutenant Governor, &e. 
2103__West New York, N.J_-"434 1932-1942 102,000 102.38 4.36] Tampa, Fla.—City Officials Issue Favorable Financial 
2261_- Westerville Vil. 8. BNE | TS ARES. 5 5 120 aee | cocius wae 
2261 - - Westhampton Beach, N. pie whine oe hc mequamegy —A a a oe of ay sad peace. oy! _ 

(3 iesues)........... 5 1931-1950 J 5 a 

1753..Weston, Conn.......... 4% 1932-1945 925000 100.14 4.23 Steu put cg hie ayor D. B ied b ay aD pen val ded 
1932__ Wethersfield. Gonn_.__. 4\% 1931-1945 20,000 101-18 4.07 apt . — city Hg eer ya Lng re) 74) s a - e 

2261 --Whitley County, Ind_-.--4 1932-194 2, . . show that Tampa is maintaining its financial structure, 
3261.- Wichita. Kan. (2 ies.)- ~-$% oo, Oe Coo 100° ~~ £6 | and will endeavor to keep faith with its bondholders by the 
1753... Wildwood. Me Diconsona 1931-1945 100,000 100 5.00 | adoption of a policy of strict economy. The pamphlet 
Teak. Withers Merion Baie 1931 790,000 106.04 3.45 | concludes with the following statement: “The City of Tampa 
anal whist. No. 2.N. & Ale 4) 1933-1970 375,000 100.73 4.44 has never defaulted in payment of principal or interest of 

— mston : Weee ood ’ . . 
ia wan 2}. 4% 1933-1942 000 10091 4:61 its bonds, and expects, in the future, to maintain its reputa- 
2261_- Winston-Salem, N.G___--434 1931-1961 300,000 101.94 4.31] tion for prompt settlement of maturing obligations.”’ 

i ee 35.000 101.37 —-.- pigs 
2203-- Wyoming Co. Sh Pees 4:10 1931-1988 40.000 100.04 09 } a gr BE ase to Pass on Five Constitutional re ig eg 

--Yonkers, N. Y-...------ 3% 1931-194¢ : ---- |—Out of seven amendments originally proposed by the 

-_Yonkers, N. Y__--..-_-- » x : all 
2108-- oukers,.N plicit 4 1931-1935 £00000 100.07 aa ig nomag on to the State Pr nine gh bs of ‘er will 

932. York S.D., Pa -...... 4 1931-1960 650,000 100.26 3.98| be up for approval by the voters at the general election 
1938--Zancevilic. Onio--—a---434 1B8z1844 ,40-008 100-61 4-35 | to be held on Nov. 4, the other two having been defeated 


Total bond sales for Sept. (313) municipalities, 
covering 410 separate§issues)........ k $78,041,648 





d Subject to call in and durin: 


§ the earlier years and to mature in the later 
years. k Not including $66,760,534 temporary loans. 


r Refunding bonds. 


We have also learned of the following additional sales for 


previous months. 


208s... elmont Son :» Obie (May) 4 rey; 
1925._.Chatham T a. 
1745. lates wn Mich. (2 


ee ee 


1926__Fa' ioe nea wpe Be ag5-*4 
1926... Fremont. ie 


14 e 
2998. .Lamar So. Ga. Gay) --5 


1928__Li 

1595..Menominee Co., Mich. 
(July 5 

1749..Muncie, Ind 4% 

1595._M Muroc 8. D., Cal. chag5 not 

2100_-Riley Co., Kan 4% 

1598.-Veteran Un. 


Maturity. Amount. Price. Basis. 
1931-1935 $20,000 10 4.39 
1940-1959 24,000 100.33 4.47 
1932-1936 DE DGF.. ceddece 8 eer 
1933-1939 7,000 100.75 5.86 
1935-1940 30,000 101.31 4.29 
1931-1940 17r10,000 —- _____ mere» 
1936-1960 OO MOG: . eickicc irene 
ROE. ARE Re 5,000 100 Fe 

1931 20,000 100 .00 
1931-193 43,500 101.51 4.16 
1931-1935 10,000 100 a 

10 yrs. 36,000 100.01 4.49 
1931-1960 30,000 100 5.25 
1931-1940 16,720 104.07 4.13 
étnaetinioe 75,000 100.37  —... 





in a special referendum on July 16. A brief outline of the 
proposed amendments, as it appeared in the Dallas “‘News’’ 
of Sept. 23, reads as follows: 


The first proposes “to amend the Constitution of the State of Texas by 
adopting a new section, which shall provide that the Supreme Court of 
Texas may sit at any time during the year for the trajsaction of business 
and that its terms shall begin and end with each calendar year.”’ 

The joint resolution submitting this amendment received all the votes 
cast in both houses of the Legislature and was approved by the Governor 
which, howevér, has no other force than that of a recommendation. 

The second of thé pending amendments provides that “‘the permanent 
university fund shail be invested in bonds of the United States, the State 
of Texas or counties of’said State, or in school bonds of municipalities, or 
in bonds of any city of this State, or in obligations and pledges issued by 
the Board of Regents of the University of Texas, or secured by such obliga- 
tions and pledges for the construction of dormitories and other buildings for 
the use of the University of Texas, or in bonds issued under and by virtue 
of the Federal Farm Loan Act approved by the President of the United 
States July 17 1916 and amendments thereto.’ 

The joint resolution submitting this amendment received all the 30 
votes cast in the Senate, in which body it was originated, and all but one 
of the 102 cast in the House. It was filed with the Secretary of State by 
the Governor without his approval. 

The third of the impending amendments proposes to amend Art. 7 of 
the Constitution by adding Sec. 16, “‘so as to authorize the taxation of land 
belonging to the University of Texas for county purposes, and proyiding 
for valuation of these lands by the State Tax Board, and providing for 
the payment of such taxes by the State of Texas to the proper authori- 
ties of the counties where said lands are located,” 

The jojnt resolution submitting this amendment received all the og: 
six votes cast if the Senate and all but three of the 113 votes cast in the 
mone. jn which it originated. It was filed by the Gayernor with his ap- 
provyal. 
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The fourth and fifth of the pending amendments were submitted in a sin- 
gle resolution, but they are independent and each is to be voted on se 
arately. It proposes to amend Section 5 and Section 24 or Article II1. The 
amendment to Section 5 proposes that the first days of the 

ture’s regular session “shall be devoted to the introduction 


of bills and resolutions, acting upon emergency appropriations, 


Passing upon recess appointees of the Governor and such emergency 


Matters as may be submitted by the Governor in s 1 messages to the 
Legislature,” that “during the succeeding days of the regular session, 
committees of each house shall hold hearings to consider bills and resolutions 
and other matters then pending,’’ and that during the following 60 days 
it “shall act on such bills and resolutions as may be then pending and upon 
such emergency matters as may be submitted by the Governor in special 
messages to the Legislature. . . .” The amendment to Section 24 
proposes to increase the pay of members of the Legislature from $5 per day 

or the first 60 days of the session and $2 per day for the remainder ot $10 
a day for the first 120 days and $5 for the remainder, and to increase the 
mileage allowance from $5 to $2.50 for every 25 miles traveled by members 
in coming to Austin and returning to their homes. 


Detroit, Mich.—Charter Amendment To Be Voted Upon.— 
At the general election to be held in November, the qualified 
electors will have an opportunity to pass judgment on a 
charter amendment designed to give the city greater latitude 
in the issuance of certain bonds. The amendment if ap- 
proved will give the City Council the power to issue special 
assessment bonds to pay the cost of street openings, or 
widenings, to defray the benefited property owners’ share 
of such cost. It is reported that the maturing of the bonds 
may take place at any time within 10 years. If this measure 
is adopted, it is stated that the city will no longer be obliged 
to keep street widening bonds within the 4% limit imposed 
on general improvement bonds. 


_ (The voters defeated a proposed amendment somewhat 
similar at an election on Sept. 9—V. 131, p. 2093).) 
Dispute Over Mayoralty Ended.—On Sept. 23 Charles 
Bowles gave up his fight to retain the office of Mayor of 
the above city, following the recount demanded by him after 
his defeat in a special election held on Sept. 9 at which time 
the voters decisively approved the election of Frank Murphy 
to the post left vacant by Mr. Bowles when he was recalled 
by popular vote of the people on July 22.—V. 131, p. 661. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Monroe County, Miss.—BON D SALE.—We are informed 
that a $29,684.26 issue of 544% special street improvement and street 
intersection bonds has recently been purchased by Joseph, Hutton & 
Estes of Nashville, paying a premium of $232, equal to 100.78. 

AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. 
Galleher, Director of Finance, is reported to be receiving sealed bids until 
12 m. on Oct. 20 for the purchase of the following issues of 5% coupon or 
registered bonds aggregating $331,000: 
$150,000 street widening and extension bonds. Due $6,000 on Oct. 1 

from 1932 to 1956 incl. The bonds are said to be part of an 
issue of $2,140,000 voted at the general election in November 1926. 
140,000 impt. bonds. Due on Oct. 1 as follows $5,000 from 1932 to 
1941 incl., and $6,000 from 1942 to 1956 incl. Approved at the 
general election held in November 1928. 
35,000 street widening bonds. Due on Oct. 1 as follows: $3,000 from 
1932 to 1936 incl. and $4,000 from 1937 to 1941 incl. 
6,000 impt. bonds. Due on Oct. 1 as follows: $1,000 from 1932 to 1935 
incl. and $2,000 in 1936. 

Each issue is dated Nov. 1 1930. The $35,000 and the $6,000 issues are 
offered pursuant to ordinances passed by the city council. Prin. and semi- 
ann. int. (A. & O.) payable at the Chase National Bank, New York. 
Bids must be for “all of none.’’ Offers for the bonds to bear int. at a rate 
other than 5% will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be 4 or 1% tr a multiple thereof. 
A certified check for 2% of the amount bid for, payable to the order of the 
Directo: of Finance, must accompany each proposal. Successful bidder 
to furnish opinion as to the legality of the bonds, bids to be made subject 
to said approval. 

AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BOND ELECTION .—At the general election to be held on Nov. 4, the voters 
will be asked to sanction the sale of $750,000 in bonds to finance the pur- 
chase of sites and the erection thereon of additional school buildings. 
Maximum number of years during which said bonds are to run is 20 years. 


ALBANY COUNTY (P. O. Albany) N. Y¥.—BOND OFFERING.— 
Felix Corscadden, County Treasurer, will receive sealed bids until 12 m. 
on Oct. 6 for the purchase of the following issues of not to exceed 4% % 
interest coupon or registered bonds aggregating $855,000: 
$600,000 jail bonds. Dated March 1 1930. Due on March 1 as follows: 

310,000 from 1931 to 1959 incl., and $310,000 in 1960. 
200 ,000 ray and bridge bonds. Dated Oct. 1 1930. Due on Oct. 1 


7OU. 

55,000 armory bonds. Dated July 11930. Due on July 1 1959. 

Raie of interest to be expressed in a multiple of 4 of 1% and must be the 
same for all of the bonds. Average maturity of entire offering is 22 years. 
Principal and semi-annual interest payable in Albany. Interest on each of 
the issues is payable semi-annually as follows: $600,000, March and 
September; $200,000, April and October; $55,000, January and July. 
The approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished to the purchaser. 

Sale of the bonds is to be made at public auction. 


Financial Statement. 
Bonded debt, Sept. 30 1930, incl. this issue $6 ,055,000.00 
Assessed valuation, 1929—Real est., incl. special franchise_ $313 ,546,362.00 
ALLEN TOWNSHIP (P. O. Stanford), McLean County, IIl.—BOND 
SALE.—Miss Alma Bauer, Township Clerk, informs us that an issue of 
$18,000 5% road bonds was recently absorbed by local investors. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo) 
Potter County, Tex.—ADDITIONAL INFORMATION .—The $100,000 
issue of coupon school house bonds that was jointly purchased by the Dallas 
Union Trust Co. of Dallas, and C. W. McNear & Co. of Chicago, at a 

rice of 102.02—-V. 131, p. 1924—bears interest at 5%. Denom. $1,000. 
ated March 1 1930. Due from 1966 to 1970,incl. Interest payable March 
and Sept.1. Basis of about 4.88%. 


ANDERSON COUNTY (P. O. Lawrenceburg), Ky.—BOND SALE.— 
The $13,000 issue of 4% % semi-annual road and bridge bonds offered for 


sale on Aug. 8—V. 131, p. 817—was purchased by Walter, Woody & 
Heimerdinger, of Cincinnati. 


ANN ARBOR, Washtenaw County, Mich.—BOND ELECTION.— 
At a recent meeting of the city council a resolution calling for the placing 
of a proposal calling for the sale of $350,000 in sewer bonds on the ballot 
at the general election to be held on Nov. 4 was unanimously adopted. 
The measure, for approval, requires a 60% majority vote. 


ANTIOCH, Contra Costa County, Calif.—_BOND SALE.—An $11,000 
issue of 534% coupon improvement bonds was purchased on Sept. 8 by 
the Bank of Martinez, for a premium of $741, equal to 106.736, a basis 
of about 4.79 4. Denom. $1,000. Dated Jan. 1 1929. Due on Jan. 1, 
as follows; $2,000, 1940 to 1944, and $1,000 in 1945. Principal and interest 
J. & J.) payable at the office of the Town Treasurer. Legal opinion by 

rrick, Palmer & Dahlquist, of San Francisco. The only other bid was a 
premium offer of $720 by Dean Witter & Co. of San Francisco. 


ATASCOSA COUNTY ROAD DISTRICT NO. 2 (P. O. Jourdanton) 
Tex.—BONDS REGISTERED.—A $90,000 issue of 5%% road, series 


“B”’ bonds was registered on Sept. 22 by the State Comptroller. Due 
serially. 








ATLANT.A, Fulton County, Ga.—ADDITIONAL DETAILS.—The 


$11,500 issue of 4% % coupon street improvement bonds that was 


purchased 
by_Bell, Speas & Co., of Atlanta, for a premium of $332.50, equal to 102.89 
—V. 131, p. 1924—is dated Sept. 1 1930. Denom. . Due from 1932 
to 1939, incl. Basis of about 3.92%. Interest payable on March and 
a. 1. The following is an official fist of the bids received: Pric 
— e " 
Bed EE BE Dns co ik nibs cid dtaisin dvi wed h datdinie ch awed $11,773.82 
a UNE sa tits tinic elm aditgal chal alan edb malate deeabiale 11,796. 
TRIO OE GB AO i casa sianiek hibit wen hick atk ib tic aimee ee 11,832.50 
Freee ampprey. Da dp cllgiennn sna wernt niiadh. dens canton 11,701.60 
PAIDUTEEE WOCUT IE COO. ci edb dbbed cone ddda cbdocdaUawohawase 1,706.90 
* Successful bid. 


AVON PARK, Highlands County, Fla.—BOND ELECTION.—A 
special election has been called for Oct. 28 in order to have the voters 
Pass apon the pro issuance of $97,000 in 6% coupon semi-annual 
refund bonds. ue in not to exceed 30 years. The issues to be re- 
funded are listed as follows; 
$7.000 Street improv. bonds. Dated Jan. 1 1924. Due Jan. 1 1930. 

7,000 Street improv. bonds. Dated Jan. 1 1924. Due Jan. 1 1931. 
2,000 Street improv. bonds. Dated Jan. 1 1925. Due Jan. 1 1930. 
2,000 Street improv. bonds. Dated Jan. 1 1925. Due Jan. 1 1931. 
4,000 Fire department bonds. Dated May 1 1925. Due May 
4,000 Fire department bonds. Dated May 1 1925. Due May 
1,000 Refunding bonds. Dated May 1 1925. Due May 1 1930. 


de 


1930. 
1931 


1,000 Refunding bonds. Dated May 1 1925. Due May 1 1931. 
13.000 Street assessment bonds. Dated Dec. 1 1925. ue Dec. 1 1929. 
14,000 Street assessment bonds. Dated Dec. 1 1925. Due Dec. 1 1930. 
6,000 Street assessment bonds. Dated May 1 1927. Due May 1 1930. 


6,000 Street assessment bonds. Dated May 1 1927. Due May 1 1931. 
30,000 Miscell. time warrants, past due (except $11;724.62 due Jan. 1 1931). 


BARRE SCHOOL DISTRICT NO. 9 (P. O. Albion), Orleans County 
N. Y.—BOND SALE.—An issue of $1,300 6% school bonds is reported 
to have been purchased by Cleon Standish of Barre at par plus a premium 
of $13, equal to 100.72, a basis of about 5.61%. Denom. $600. Due 
$600 on Aug. 15 from 1931 to 1933 incl. 


BARTON (Village of) Orleans County, Vt.—BOND OFFERING.— 
Sealed bids addressed to the Board of Village Trustees will be received until 
10 a.m. on Oct. 8 for the purchase of the following issues of 444% coupon 
bonds aggregating $120,000: 
$65,000 electric light plant bonds. Due on Oct. 1 as follows: $6,000 in 

1955; $9,000 in 1956; $10,000 in 1957 and 1958; $11,000 in 1959 
and 1960, and $8,000 in 1961. 

55,000 Community building bonds. Due on Oct. 1 as follows: $3,000 from 
1931 to 1945 incl., and $2,000 from 1946 to 1960 incl. 

Each issue is dated Oct. 1 1930. Principal and semi-annual interest 
(April and Oct. 1) payable at the First National Bank, of Boston, which 
will supervise the preparation of the bonds and certify as to their genuine- 
ness. l opinion of Ropes, Gray, Boyden & Perkins, of Boston, will be 
furnished the purchaser. The following statement accompanies the offering 
notice: 

Statement of Electric Light Plant of Barton Village, Vermont. 

The municipal electric light plant of Barton Village is a separate depart- 
ment of the Village known as the Electric Department. lt commen 
operations in Feb. 1896 and has authority from the Vermont legislature to 
furnish current and electrical energy to the following communiti s: Barton 
Village and town of Barton, Willoughby, Vermont, Browningtou, Evans- 
ville, Westmore and Willoughby Lake summer district, also a portion of 
the town of Charleston. Operates 60 miles of lines in small, prosperous, 
industrial communities and outlying agricultural districts. The net earnings 
of the plant in the pow, have been used for extension and improvement of 
lines and plant and for the retirement of village indebtedness. The proposed 
bond issue is for the purpose of securing funds to replace the present wooden 
building housing the plant with a fire-proof brick structure, and to add one 
new unit to increase the capacity of the plant. There is no interest bearing 
debt outstanding against the Electric Department at the present time. 
The plant and lines have been conservatively estimated to be worth $210,- 


0.00. 

The ser tag bey —— of the — of the ag Doser 

12 Months Ende ec. 31— aa. 28. . 
Gross earnings $47 814.67 $56,716.58 $56,082.14 





Oper. expense, taxes and maint---_-_-- 29,813.45 32,376.29 31,921.85 
Net earnings of plant ------.----- $18,001.22 $24,340.29 $24,160.29 
Financial Statement, Sept. 18 1930. 
Total Git Of VIRISES: | o-oo oie no ee ech bok nse aeeaeeeae $21,102.00 
Geand list last Derieeted |. «nk - indo ctinndw ccs cba doumnsmnne aee 833.13 
Population, 1930 (approximately) ...........----------- 1,500 


BEACH HAVEN, Ocean County, N. J.—BOND SALE.—The two issues 
of 6% coupon or registered bonds aggregating $90,000 for which no bids 
were received on Aug. 18—V. 131, p. 1744—are reported to have since 
been purchased by the Beach Haven National Bank & Trust Co., at a price 


of par. The issues follow: , 

$65,000 series No. 1 water bonds. Dated May 15 1930. Due on May 1 
as follows: $2,000 from 1931 to 1962 incl. and $1,000 in 1963. 

25,000 series No. 2 jetty bonds. Dated July 1 1929. ue on July 1 
as follows: $1,500 from 1930 to 1945 incl. and $1,000 in 1946. 


BELLEFONTAINE, Logan County, Ohio.—BOND ELECTION.—On 
Nov. 4 the voters will decide the question of whether $200,000 in bonds 
rsoary ood be issued to provide funds for the erection of a junior high school 

uilding. 


BELLEVILLE, Essex County, N. J.—BOND OFFERING.—John J. 
Daly, Town Clerk, will receive sealed bids until 8 p. m. on Oct. 14 for the 
purchase of the reget ease of 4,414,4% or 4% % coupon or registered 
bonds aggregating $1,098, : 
$830,000 general impt. bonds. Due on Oct. 1 as follows: $40 ,000 from 1932 
to L938 incl.; $50,000 from 1939 to 1943 incl. and $60,000 from 
1944 to 1948 incl. 

268,000 water bonds. Due on Oct. 1 as follows $7,000 from 1932 to 
1948 incl.; $9,000 in 1949 and $10,000 from 1950 to 1963 incl. 

Each issue is dated Oct. 11930. Denom. $1,000. Prin. and semi-ann. 
int. (A. & O.) payable at the First National Bank, Belleville. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the face amount of 
bonds bid for, payable to the order of the Town, must accompany each 

roposal. The approving opinion of Reed, Hoyt & Washburn, of New 
‘ork, will be furnished the successful bidder. 


BELVEDERE, Marin County, Calif.—ADDITIONAL DETAILS.— 
The $8,000 issue of 444 % coupon fire protection bonds that was purchased 
on Aug. 4 by the American Securities Co. of San Francisco—V. 131, p. 
1288—-was awarded for a premium of $8.00, equal to 100.10, a basis of about 
4.47%. Denom. $1,000. Due $1,000 from Jan. 1 1931 to 1938 inclusive. 


BERKSHIRE, OWEGO, NEWARK VALLEY, CANDOR, MAINE 
AND NANTICOKE (Towns of) CENTRAL SCHOOL DISTRICT NO. 2 
(P. O. Newark Valley), N. ¥.—BOND SALE.—The $328,000 coupon or 
registered school bonds offered on Oct. 1—V. 131, p. 1924—-were awarded 
as 4.40s to George B. Gibbons & Co., Inc., of New York at 100.83, a 
basis of about 4.34%. The bonds are dated Oct. 1 1930. and mature on 
Oct. 1 as follows: $3,000 in 1932 and 1933; $4,000 from 1934 to 1939 incl.; 
$5,000 from 1940 to 1944, incl.; $6,000 from 1945 to 1947 incl.; $7,000 in 
1948 and 1949; $8,000 from 1950 to 1952 incl.; $9,000 in 1953 and 1954; 
$10,000 from 1955 to 1957 incl.; $11,000 in 1958 and 1959: $12.000 in 1960 
and 1961; $13,000 in 1962; $14,000 in 1963 and 1964; $15,000 in 1965; 
$16,000 in 1966 and 1967; $17,000 in 1968 and $18,000 in 1959. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The Bev- 
erly Trust Co. on Sept. 26 purchased a $100,000 temporary loan at 2% 


discount. Dated Sept. 25 1930 and due on Dec. 22 1930. Bids receiv 
were as follows; “ 
Bidder— Discount. 
Beverly Trust Co. (purchaser) -.. 2-2. cnc nnn oc cco wc cn cwesces= 2% 
Gelamen Teas, & Tutelel.. cnn occ cn cwcdswoccesénndccwcenbsseecs oo 
Shawnst OCOrneratee. cio nn ncacccan cists dwecadvsogudsecsss ll 
OVROM Cte is 6 csi ends ctcwadsntinbdchoddeue=cipedeeeee 2.12% 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND SALE.—Two 
issues of refunding bonds aggregating $100,000, have recently been pur- 
chased by Causey, Brown & Co., of Denver. The issues are as follows: 
$25,000 434s and $75,000 5% bonds. Dated April 1 1931. Due $5,000 
from 1932 to 1951, inclusive. 
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Powe Suffolk Comnty. Mass.—CITY TO REDEEM $22,000,000 


IN NOTES:.—A ee. of $22,000,000 in notes, issued in anticipation of 

1930 taxes, arein the process of redemption accord ad. =, following 
ap in the + te 2, ype of the nm ‘‘News 

“Olty ~ ll begin ae oe ¥ paying notes 3 of “the city for 

-R.. Ay current total amount oe borrowed in 

an tion wt taxes for 1930 was $22, 32.000, 000, against $21,000,000 bor- 


in 1929. In } By ay! of the fact that the city treasury started the year 

pee $2, 200, 000 less in cash than 1929, and the usual increase in expendi- 
ures might account for $2,000,000 additional requirement for the i. 
oon Was expected that temporary borrowings would amount to about $25,- 
“A great saving in int. charges gy has been effected, due in part 
to the low int. rates procured upon the loans. ‘The total cost for int. in 
1930 was $185, tye sf 4 as against $336,909.37 in 1929, or a saving for the 


city of 151,516 
a, : o5 $1,000,000 on Oct. 1 559,200 000 am Oey. 2: 610.009.0090 


Fhe city willy 
on Oct. 3; $3 ,000 on Oct. 6 and $5,000,000 on Oct 


BOYLE, Suttons County, Miss.—ADDITIONAL INFORMATION .— 
The $35, 060 issue of paving bonds that was purchased by the Commerce 
Securities on: of Memphis—V. 131, p. 1450—bears interest at 6%, was 

awarded r, and matures serially ‘in 10 years. 

BOND OFF FERING.—We are informed that sealed bids will be received by 
W.B. Alexander Jr., cea Clerk, until Oct. 7, for the purchase of a $17 ,000 
issue of paving bonds 


BRAINTREE, Norfolk County, Mass.—BOND SALE.—The $30,000 
4%,om ps water main and stand pipe bonds offered on Sept. 29—V 131, 
p. 208 5—were awarded to the Atlantic Corp. of Boston, at 101 373, 

is of about 3.71%. Dated Oct. 1 1930. Due annually from 1931 to 1 i940 
incl. Bids submitted 1 for the issue were as follows: 


Rate Bid. 
Atlantic Corp. of Boston (purchaser) ----.....-.---------------- 101.373 
i i Cees ick coneipdteddodb esed db nacdubmeestoenare dé 101.3 
EG Sila «ic SES rnin ndaanWacganesbauiehs 101.369 
ee a Catan sdienma eek eh aap ddandaphawbuloens 1 
Paine, Webber to png br nee 6 aaa bb wale bs whe oh ides ob poder a elie ictal is 101.191 
i emai 101.18 
First National Sid “Gdieay DS SatnCL La gua te se tenakawoe wat 101.05 
a gS Le a ee edadomacne onenwnd 100.96 
i ee ee ee CCL liao esto hoc debe ccebeesenasancobe 100.77 
OD Oe ca eres tnbebabbunweannnm 100.315 


BRAZOS COUNTY o.< o. Br Be fom Tex.—BONDS REGISTERED.— 
A $54,000 issue of 54% % refunding bonds was registered by the 
State Comptroller on $1,000. 


BRISCOE CONSOLIDATED SCHOOL DISTRICT 
Wheeler feunty, Tex.—BOND O. hf none tir ie .—Sealed bi 
by O. B. Miller, County Su dent © Board of E 
2'p. m. on Oct. 6, fi for the no of 2° $35,000 lsmie of 5% 
bonds. Denom. 


as follows; $500, 1931 to 
1941 to 1970, all incl. 
ee nn Cameron County, Tex.—BOND SALE.—The $150,- 


Denom. 


- O. Wheel 
“wink tes Sous pomene o ake 


tducation, until 
semi-ann. school 
1940 and $1,000 


a> maw ee. ane works and electric light bonds offered for 
on Sept. 1 $—v. 131, 1592—-was awarded to Sutherlin, Barry & Co 
of New Or at a price of 97. 00, a basis of about 5.28%. Due from 1938 


BONDS REGISTERED.—The above bonds were wh ge by the 

State Comptroller on Sept. 23. The $20,000 issue of street impt. 

— offered at the same time were also registered. ue serially in 
years. 


MB fone Beapep County, Jon Dene OFFERING.—Sealed bids will 
received u oP, SS Ot 10 by R. G. Williams, City Manager 

) F the ous of an issue of $100, 000 5% public school, No. 4 
bonds. Dated Aug. 1 1930 cee: int. payable at the 
Chase National Bank in N. Y. City, or of bank in the City of 
an. The legal approval of Chapman y Cuter Chicago, will be fur- 
ed. <A $2,000 certified check, payable to E. J. Jenkins, Mayor, must 
accompany the bid. 

(The above bonds were voted on May 27—V. 130, p. 4097.) 


BURKESVILLE GRADED pee DISTRICT (P. O. Burkesville) 
Cumberland County, Ky.— LE.—The $10,000 issue of sch ool 
building bonds that was coy ome ot ene voters in April—V. 130, p. 3754— 
is now reported to ha m purchased by Walter, Woody & Heimer- 
dinger of Cincinnati. 


BUTLER TOWNSHIP (P. O. S, Sution), S Dugier County, pg an os 

SALE.—The een de Co. of Buffalo on Sept. 

@ coupon refun bonds at 102. Pc 
Due $5,000 at intervals on Oct. 1 

from 1930 to 1950. incl. Int. “§ sepahte semi-annually in April and Oct. 


ae COUNTY g- O. Marshall), Mich.—BOND OFFERING.— 
James Chairman of Board of County Road Commissioners, will 
receive pon bids until 40. 30 a. m. (Eastern standard time) on Oct. 4 
for the purchase of $40,500 not to exceed 6% int. Emmet Township Assess- 
ment rict Road No. 27 bonds. Denoms. as far as possible in $1,000 
amounts. Bonds to mature in from 1 to 10 years. Int. is payable semi- 
annually. A certified check for 2% of the amount of the bonds, payable 
pb order of the Board of County Road Co mmissioners, must accompany 
proposal. 


CAMERA COUNTY (P. O. Ebensburg), Pa.—BOND SALE.—The 


$150,000 414 % Poor Districts bonds offered on aoge. . 29—V. 131, p. 1592— 
were awarded to the Mellon ee Bank of Pittsburgh at r plus a 


remium of $2,055.90, equal to 101.337, a basis of about 4.09% ated 
Bet. 11930. Due annually on Oct. 1 from 1931 to 1951 incl. The following 
is Fi ga list of the bids submitted for the issue: 

Pre 

Mellon National Bank (purchaser) --.......___--_____-___.___ SOEs wo 

Edward Lowber Stokes & Ge.. I Sia ds oar hy pies ch wes hm 285. 
R.M. Snyder & Co., Philadelphia theta chwtarkgurenes within 1,689.70 
M. M. yroamon & iis on oe oat Sere wind ewe ee 658.50 
ig n po Co. , Pittsburgh ite «6 wilwhis in = sdk Gee eae wae cee 736.0 
E.H Sons. NS os ie i, ieee at eect 1,768.95 

A Basse pi et County, N. J.—OFFER $1,440,000 BONDS.— 
A group composed of Harris, Forbes & Co., cae. Fenn & Co. and Dewey, 
Bacon & Co., all of New York, is offering a block of $1,440,000 4% % 


coupon or r various impt. bonds for public investment iced to 
eld 4 The bons bonds are dated Toby 1 1930 and mature annually po July 1 
rom 1942 to 1969 incl. Camden is said to report an assessed valuation of 
pone TF 2 inst a net bonded debt of $17,779,528. Population: 1930 


CAMPBELL, Mahoning County, Ohio.—BOND SALE.—The follow- 
ing issues of bonds ating $195,175.55 offered on Aug. 26-°V" ial 
1289—were award atin to McDonald-Callahan & Co. of Clavelond 
aé Par plus a a premium of $112, equal to 100.06, a basis of about 4.48%; 
$ et 5 To Ave. special assessment Sy pane Date 
1930. Due on Oct. 1 re oe $9,500 in 1931 $9,000 
int 1932 $9,500 in 1933 $9,000 in 1934 $9,500 in ieee Ft 000 in 
6 $9,500 from 1937 to 1939 incl., and $9,885 in 1 
35,225.00 6% city's ion Hyatt Ave. impt. bonds. ‘Dated pag 1 1930. 
ne bond for $225, all oth. rs for 500, Due on Oct. 1 as follows; 
$70 000 frome | 1931 to 1934 incl., and $7,225 in 1935. 
35,000.00 5 water works system bonds. Dated May 1 1930. Due 
on Oct. 1 from 1931 to 1940 incl. 
16,100.00 6% | Hyatt Ave. special assessment impt. bonds. Dated Aug. 1 
1930. oe on Oct. 1 as follows; $3,000 in 1931 $3 ,500 in 1932 
$3,000 in 1933 $3,500 in 1934, and $3.110 in 193 
4,965.55 of, city's ‘portion poereaae Ave. Lar tr> fry 3 yg Dated June 
ue on as follows; 5 in 1931, and 
from 1932 to 1940 incl. aed 


CANTON TOWNSHIP RURAL SCHOOL DISTRICT, Stark Count 
Ohio.—BOND ELECTION.—The question of whether the district shall 
issue $160,000 in bonds for school building yeecess will be decided by the 


voters at the general election to be held on Maturi 
been set at 15 years. aturity of issue has 


CAPE CHARLES, North t Cc t 
5,000 pee of 5 2% "gomi-ann." municipal 


of Cincinnati 
years ant optio: | in five years. 


» Va.—BOND SALE — 
Iding bonds has been p 
Dated Oct. 1 1930. Due in 0 








CARENCRO, Lafayette Parish, La.—_ MATURITY .—The $6 ,@00 issue 
of 6% coupon semi-ann. water main extension bonds that was purchased 
by the Bank of Lafayette & Trust Co. of Carencro at par—V. 131, p. 1925— 
is due semi-annually in 10 years. 


CAROGA (P. O. Pebestown). Fulton County oe Y.—BOND SALE. 
—The $18,000 series D mages . ee penee 4 offi n Sept. 29—V. aon 
. 1925—were awarded to elder & Co. of Now York at 4.90s 
00.25, a basis of about 4.87%. Dated July 11930. Due $1,0000n July. i 
from 1934 to 1951 incl. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Marion Flory, ame nA Auditor Ag will receive sealed bids until 3 p.m. on 
Oct. 13 for a purchase 000 474, Su Buses bridge construction bonds. 
Dated July 1 1930. ten $1, $4,000 on Jan. and July 1 
from 1931 to 1940, inclusive. Principal oan ph vin nden interest (Jan. and 
July) payable at the office of the County Treasurer. h proposal must 
be accompanied Ned to — —— Bens toon te of oo was a oe 
stated in re ys oo s r issue 0 nds was a 
¥ Sept. Kent, Grace , Chicago, at 100.11, a basis of about 

42 Dey. 131, p. 1745. 


SoReal fee 
$20,000 guns ‘3 34 % 
by Geo. M. Bechtet & ¢ 


anoose County, lowa.—BOND SALE.—A 
rt bonds is reported to have been purchased 
Co. of Davenport. 


CLARINDA, Page County, lowa.—BOND SALE.—The $75,000 issue 
of coupon water works bonds offered for sale on Sept. 22—V. 131, — = 
was purchased by the Carleton D. Beh Co. of Des Moines as 44s, paving 
a@ premium of $100, equal to 100.133, a basis of about 4.23% 
$1,000. Dated Oct. 11 Due from Nov. 1 1936 to ory incl. 
payable on May and Nov. 

(This report corrects that given in V. 131, p. 2095.) 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $5,400 
road offered 


tas. 


4%% coupon Jackson Township construction bonds 

Bent’ 27—V. 131, 1745—-were amencee to the Brazil Trust Co. of Brazil 
at par plus a premium of $107.50, = to 101.89, a basis of about 4. 15% 
Dated 1930. Due $270 on July % 1932: $270 on Jan. and July 15 
from 1933 to 1941 incl. and $270 on Jan. 15 1942. Bids for the 

were as follows; 

Bidder— Premium. 
ee a ee re $107.50 
Fletcher Savings & Trust Co., Indianapolis --_....-.------------ 94.00 
Fletcher Loe mig, ED, ie Co bkd Judean camnentenale 97.75 
City Securities Corp., "indlanapetis | Sia ae Se TEER 
Inland Investment Co., Indianapolis. ..............____-------- 106.75 
J. F. Wild Investment Co., PN iitchie cleo enenisennectnaianinieianity SA, 


CLEVELAND, Ohic.—REALTORS OPPOSE 
ISSUE She $3,250,000 river im bond issue, sched- 


es 000 BOND IS various other ues, at the general 
pm ad on Nov. 4—V. 1 — 1592—~was vigorously opposed at a recent 

meeting of the Cleveland 4] Estate , according to ae Sept. 21 21 
number of the Cleveland ‘Plain Dealer.” The Board's 


the issue is said to be based on the ground ‘‘that the fendamnentel ne Fn 
of the present channel will not be remedied, and that it would continue to 
present handicaps and objections which have caused several of America’s 


largest industries to decide not to locate in the Cuyahoga River Valley.” 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$2,400 5% Union Township gravel road construction bonds offered on- 
by at 29—V. 131, p. 1925—were awarded to Se we eete =. 


chigantown, at r plus a premium of equal to 
of about 4.19% ted t. 15 1930. ue S20" on ae, 14 1931: S30 
on Jan. and July 15 from 1932 to 1940, inclusive, and $120 on Jan. 15 1941. 


Fy Pn following is a complete list of the bids submitted for the “~ 
Peoples State CO ec ubdindowdossdedw caine 


$94.50 
Inland Investment Co., Indianapolis_-_-_-..-._.--.---.-------- 93.50 
Fletcher Savings & Trust Co., Tadienape i. teh Gt we cn nl wie hs cc cecal hs 22.70 
First & Tri-State National Bank & Trost Co. Fort Wayne-_-___--_- 25.00 


COAHOMA DRAINAGE DISTRICT (P. O. Ceestedales, Coahoma 
County, Miss.—BONDS NOT SOLD.—The $60, a issue of 6% semi- 
ann. drain impt. bonds offered on Sept. — hap 2095—was not sold 
as all the bids received were oe Den 31. 000. Dated July 1 

1941 to 1950. incl: 


1930. Due $6,000 from July 1 
COCHISE a i . O. Bisbee), Ariz.—BOND SALE.—The 
00,000 issue of cou Tag N. 15) court house and jail bonds offered 
‘or sale on Sept. 18— "aL . 1592—-was awarded to Bosworth, Chanute, 
ae e A. ho of Denver 4 4%s, at a price of 106.13, a basis of about 
4.70%. $1,000. Dated May 15 1930. Due $60,000 from 
te 15 1931 to 0 1935 inclusive. 


Official Financial Statement. 


en a ken wahed Shu au hiked $108,155,088 
Included therein: Productive mines----.-.--......-.-------- 52,000,000 

BS day sata 6 soins dest nema alle niin dh nanan din lng es eine titi wt ne 17 ,000 
County ponds outstanding (exclusive this issue) --------__-- ,000 
EES ER ESSA ED EN. ET PIRI Oey Mie ee 0,000 


State and County tax rate 1930, $1.56 $100. Current tax levy provides 
for interest and redemption of $60, this issue in 1931. 


COCHISE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Brisbee), 
Avis BORD OFFERING.—Sealed bids will be received until 10 a. m. on 
Oct. 6 by W. E. Clark, Clerk of the Board of Supervisors for the purchase 
ofa $2 10, 000 iss issue of 5% 7p coupon issue of 5% coupon school bonds. om. 
$1,000 ted Nov . Due on Nov. 1 as folllows: $20,000, 1931 
and 1932; ret 000, 19 to 1936; $20,000, 1937 to ieee. and $10,000 in 1940. 
Prin. and int. (M. N.) payable at the office of the County ‘Treasurer. 
A certified check for Eo, of the bid, payable to the District, is required. 

(This report corrects that report of sale given in V. ped p. 2095.) 


COWLEY-BYRON TERIGATION DISTRICT (P. Pew ), Bi 
Horn County, Wyo.—BOND E.—We are A Beg that 000 
issue of refunding bonds has vib — gman d by the State of Wyuanine. 


CRANBERRY TOWNSHIP SCHOOL DISTRICT (P. O. Oil City), 
Venango County, Pa.—BOND SALE.—The $100,000 4%% coupon 
school bonds offered on Sept. 27—-V. 131, p. 1745—-were awarded to R. M. 
Snyder & Co. of pie a ene gr dt , lus a ——_ of $3,369.40, equal 
to 103. *. a basis of about 4.1 . e bonds are dated Oct. 1 1930 = 
mature Oct. 1 as follows: $3. Bag yaa 1931 to 1940 in 
eed ~ 1945 incl.; $5,000 from 1946 to 1949 incl. and $6.0 000 from 1950 to 

nel. 


DAYTON Montgemecy C Comm nty, Ohio.—BOND OFFERING.—E. 
Hagerman Director of — Accountant, will receive sealed 
bids =, ‘12 m. , Wate, aye en time) on Oct. 16 for the puecyese of 
,000 444% series B grade crossing ted Nov. 1 
Denom. $1,000. Due on Sept. 1 as follows; $16, 000 from 1931 to 


1930. 

1940 inclusive, yand $17. 000 from 1941 to 1960 inclusive. Coupon ee, 
payable as to bot cipal and semi-annual interest (March and I.) 
at the office of the ie agent +3 the City of Dayton in the City of 


York. These bonds are said to have been authorized at the general eo 
tion in November 1926 and to be payable from taxes levied outside of tax 
limitations. Bids for the bonds to bear interest at a rate other than 44% 
will also be considered, pm however, that where a fractional rate is 
bid such fraction shall be 4 of 1% ora multiple thereof. A certified check 
for 3% of the par value of the bonds bid for, payable to the order of the 
Cit; “Accountant, must accompany each proposal. The bonds will be 
delivered and paid for at a Dayton bank on Nov. 1 1930. The penn 
bidder will be ished upon request and without expense with the o 
of Squire, Sanders & Dempsey, of Cleveland, that the bonds are Shading 
and legal obligations of Dayton. 

DEAL, Monmouth County, N. J.—FINANCIAL STATEMENT.— 
The statement below has been prepared in connection with the scheduled 


sale on Oct. 1 of $116,000 444% coupon or registered improvement bonds, 
notice and description of which appeared in our issue of Sept. 27—-V. 131, 


p. 2095. 
Financial Statement. 
Assessed valuation real property, 1930--..--.-.....__________ $8,012,381 
432,000 


Bonded debt, not including this MRBAE oortok ae cea tls 

Winter population, 1,000; summer population, 3,500. 

DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND ELECTION .— 
We are informed that an issue of $1,400,000 in 444% bridge bonds will be 
submitted to the voters for approval at the general election in November. 
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’ DRAVOSBURG, 10 BE Re OrF County, Pa.—BIDS RETURNED UN- PAIRED, Fairfield County, Conn.—BOND OFFERING.— 
OPENED—ISSUE ERED — Fred H. yyy Frederick Burr, F Selectman, receive sealed bids until 12 m. 
Clerk v-ptry t all of abe bids senabted an 26 fe e purchase of gn Oct. f “17 for the burchase of 20,000 44 % coup oe concet bene. > Dated 
the $50 4% % street improvement bonds offered for salo—V. 131, p. ane.) 930. Denom. $1,000. Ve Be rw 3 oon 1931 
1925—were returned er en as given. | to eb incl, $9,000 from 1 to 1969 in Principal 
The issue is expected to be re-offered short and semi-annual interest (Fe eb. and Aug.) payable’ at the iret National 

BONDS RE-OFFERED.—The above issue of bonds is re-offered of Boston, will e engraving of the bonds and 
for award on Oct. 13. Sealed bids should be addressed to H. certify as to their genuineness. opinion of Ropes, Gray, Boyden & 
steele, Clerk. Dated Sept. 11930. Due on Sept. 1 1959. ahr ph seen es beled ety wae s a = a idder: £2 i> dilind 

DULUTH, St. Louie County, Minn.—BOND ELECTION —At the | on roacoringhee, ‘pection. er ae Ty yen 


m to be held in November, the voters will be called u 
Pass approval on a proposed bond issue of $1,800,000 for public 


provement purposes. 


EAST GRAND RAPIDS, Mich.—BOND SALE.—The Industrial Co 
of Grand Rapids on Sept. 22 was awarded an issue of $26,683.37 coupon 
street improvement an sewer construction bonds as 5s at par plus a pre- 
—, of $126, equal to 100.47. The accepted bid was the only one re- 


nm to 


EAST McKEESPORT, vo — County, Pa.—BOND SALE. a 
er 


$20,000 44% % coupon bonds on Sept. 30 (V. 131. P. 1746 
awarded to tt, Lyon & Co. of Pittsburgh at par pas piss 1 1830 au “of 
$495, equal to 202. 47. a basis of about 4.22%. Dated July 1 1930. Due 
on July 1 as : $3,000 in 1935; $1, from 1936 to incl.; 
#20 ,000 in 1945; Sie 000 ‘in 1946 and 1947, and $3. 000 in 1948 and 1940" The 
‘ollowing is an ‘official list of the bids received 

Bidder— Premium 

= Prescott, Laon & Co. (purchnsams) .... ... 2... ..- 22 cece nccsons $495. 
Mellon National DE Aide ntiitibhttabubetows soots bdneanmae 464. 
i ca MI a ee wakes oc gid ano ome cle aie 410.00 
Biomuroeure. 4 TraGere. Tress (0. 2... «2 i cn oo oo ie ee + cs 359.80 
x & Glover 26 GN So 6 an cin ome cod wencn kinds ee 210.00 

it rE Pe Ce ce ans oudennecs be wieiinedan 468.00 

oe 4 9 ip enganneaeberpaaniaetan =i ..-- 502.20 
A. B. I an at a, th al i aan ds teal bee 10.00 


x Bidders marked (x) also agreed to furnish bonds. 
EASTON, Veletine | County, © Conn.—BOND SALE.—The $50,000 


‘ 14% coupon m Sept. 26—V. 131, p. 2096—were 
warded to & Co., of Hartf ~ 101.925, a of about 
4. 09%. Dated Se 11930. Due $5, m Sept. 1 from 1931 to 1940 
inclusive. The follo Swine is a list of the propesais received; ma 
& GUGEE) o cteinndincccdvestiaccscntsicccebesiia 101.925 
i, ie Ce Oe Cin kind Keene oe = + a Ohne awa od ae secenhe 101.8 
H. M. he hay, OP Ghia eens be ete eondannes Aes am oe wwe ye 101.52 
A sisioerncrrmemimorscearae tener iia 
PMA kdnn aah an wwe Raniah Aaa cba id abeag il ’ 
TE EM hbo nn cok cnsawk sep kedasudatb urd dd eacwpeshwes 101.10 
POE CP bhi dn 6 eh sqcdccdsnin dh gina ddpiehieasn cadena 00. 


ELSINORE, Kiverside County, Calif.—BOND SALE.—A $22,500 is- 
sue of 54% annual improvement bonds was awarded on Sept. 26 to 
the Securities Division, National Bankitaly Co. of San Francisco paying a 

a & “Sgt 853, equal to 107.34, a basis of about 4.72%. e from 


932 to 
ELIZABETH, gio County, N. J.—BOND SALE.—A syndicate 
of the First National Bank, Phelps, Fenn & Co. and R. W. Press- 
pric & Co., all of New York, bidding for $1,431,000 44% coupon or 


~~ bonds of the $1,469,000 school issue offered on Sept. 13 ( 
D. reraaey was awarded the securities, payin ng $1 409. oft 014.20, 
a basis of about 4. 01% 7 bonds are 


131, 
equal to 102.656. 
930 and mature on 


Oct. 1 ae, follows: “000 from 1931 to 1949, fac: $44,000 from 1950 to 
1957, incl.; $50,000 from 1958 to 1962, incl., and $12,000 in 1963. An 
official list of the bids submitted, all of which were for the bonds as ‘4\s, 
‘ollows: 
Am, d Bonds. Amount of 
id. 
TPs Banking Be I i cep intake Doon aencine we $1,431 “000 $1 469,014.20 
Schlater & Co., C. ©: Collings & Co., Sea- 

ngood & Ma ae 8 and Stephens & Co__-._--- 1,433,000 1,469,750.90 
National t Ff eee ee 1,433,000 1,469,011.11 
First National Old "Colony Corp., a National : 

Co., Detroit, and H. L. Allen & Co_________- 1,435,000 1,469,804.60 
National aay Co... New York, and Seadines Co.- 1,436,000 1,469 948.51 
Bancamerica-Blair Corp., and B. J. Van Ingen & 

A il ied ace th at Gs SK cole te et hia dt wlan oa we SS AP le 1,436,000 1,469,698.00 
DE DEE ic neddweSabieakeds dwxio 1,436,000  1.469.683.00 
Elizabeth es DE Sy cit tabuddouacuctie 1,437,000  1,469.763.60 
Pe Ee oa ee ka eewee 1,437,000  1.469.631.76 
Union County Trust Co.__.._....-.....-.---.- 1,437 ,000 1,469 490.57 
Central Home Trust Co...-......-....-...-.. 1,437,000 1, 301.52 
Pe Ge I LU Sc C chi bees cade 1.458.000  1.469'374.25 


* Dideing for successful bidders: First Nat. Bank, Phelps, Fenn & Co. 
and R. W. Pressprich & Co. 


ELKHART COUNTY (P. O. Goon), | Ind.—BOND SALE.—The 
City err ge ae of Goshen, on n bonds 2 was awarded an issue p> 
mn 


$5; 400 4%% coupon oene construction at par plus a premium 
218.30, equal to Pi03.4 1, a basis of about 4.09%. Dated Se 15 1930. 
Denom. $160. Due $160 on July 15 1931; $160 on Jan. and July 15 from 
1932 to 1950 Soeneys. and $160 on Jan. 15 1951. The following is a list 
of the proposals received; 

Bidder— Premium 
City National Bank (purchaser) -..........-.-...-----..-----_. $218.30 
City Securities yi ee EE TR AR ey Ley RSE, 21. 
Fletcher Savings & Trust Co., smeeoetes iS chia di aus ne se ab bg a deteli ecae e 191.00 
Fletcher American Genk Indianapo 2 OF RR TE Fe SRE EATS eee 133.45 


atten Erie County, Po. Der En $110,000 BONDS.—The $110,000 
coupon paving bonds awarded on Sept. 23 to Otis & Co., of Cleveland, 
bs A hoe 58, a basis of about 4.12%—V. 131, p. 2096—are being reoffered 
by the successful bidders for public investment at prices to yield from 3.25 
to 3.95%, according to eee Legality to be approved by Townsend, 
Elliott & Munson, of Philadelphia 
ESSEX COUNTY (P. O. 
The $50,000 tuberculosis hos 
2096——were awarded to the 


Salem) Mass.—TEMPORARY LOAN.— 
ital goes offered on Sept. 30—V. 131, p. 
lem Trust Co. at 2.04% discount. Dated 


ve. 1930. Due on April 1 1931. Bids submitted were as follows: 
Biddee Discount. 

Salem Trust Co. (purc' pias ie ot ee oe eee eee .04% 
Saeed mee De oe, ae aie ae es ye OTS 2.22% 
Re oa Lg crn nbn ee wake 2.27% 
ee Se ee oc. hc cweccve vuwoesweccdnusbbe 2.27%, 
ES ERE ETE LIT TD NCEE 2.27% 
anne il. tna wwtuneacbanadeaeese 2.27% 
Ann National es PELL OR PN BS ESE Fee 2.29% 
Sb | CR RE RL ee eee 2.34% 
Merchants National Bank NN Ee ES NG 2.35% 


EVERETT, Middlesex County, Mass.—BOND SALE.—William E. 
Emerton, City Treasurer, on Sept. 26 awarded an issue of $350,000 4% 
coupon hospital bonds to the Everett Pa = Co., of everet at 102.17, 
a basis of a t 3.66%. Dated Oct. 1930. Denom. . Due on 
Oct. 1 as follows; gon 000 from 1931 A 1940 inclusive, a.” 20,000 from 
1941 to 1945 inclusive. Principal and semi-annual interest (April & Oct.) 
— at the Old Colon at Co., Boston. a ap gS by 

as follows; Gray, Boyden & Perkins, of Boston. Bids for the — 


Rate Bid. 
Rverete’ Trust i NS on ccbonés wb we wbee cadleacaadee 102.17 
Paine, voor ats hid inc sh mnie et sais tik ta no co ts ais a ada cad adi 102.056 
E} ee a a a aca so ares Sha Goal sien Ww ide pine he al canada ah del 102.043 
CO. P. eieon & Co., anid Exchange Trust Co., jointly.........._- 102.033 
ek oe es cnpaknsbanbhnecanauaane 101.88 
a ne aaubann anaedareaen 01.7 
Neen ne ee nies walled Whales i nell 101.733 
NR ESR Rc ER eR RT pole aie fan ie ea a dee 101.63 
RES VT IIR gee Sa a ag A a RR Ms pah hers 101.277 
Stone & Webster and Blodget, Inc_._____.___--- «bth bah wd ik 


Financial Statement Sept. 19 1930. 

Assessed valuation for year 1929_.........--------------- $74,858 ,799.00 

Total debt (above issue included) -_-_____....------------ 2, 400 

Water debt included in total debt__.__._....._---------- 122,000 

Sinking funds other than water 
Population, 48,073. 





Financial Statement, Sept. 1 1930. 


ies scl cde deal hall Ob Mi ncste We ad enlas re thieaigs is ab ta & to's ghee heat i et 0,127,919. 
Total bo bonded d debt (including this issue) .......-...--.---. 0258 000.00 
Siuikn deb bik ice athe shal ed keehintinkan ans cee a aee 50000. 00 
cae avis Snicthad Hie pain é ken dah hewn enghee wie $1,409,000.00 
SER SOE, . os occdudidbunmetidantwdedimwdibia ahh oniwn 69,098.98 
WeOb 6 6 k scien dct i weeds ke ns bw ok oe $1,339,901.02 


Population, (preliminary 1930 figures, U. 8. census) - .17,184 

FISH HAVEN SCHOOL PAST RICE aig oO. paste) Bear Lake Coun ntye 
Idaho.—ADDITIONAL INFORMATION.—The $7,000 (not $7,500) 
issue of goupon school puilding bonds “bat was purchased by the State of 


Idaho (V. Pp rs interest at 5% and was awarded at par. 
nine om $350. ue bee most to 1950, incl. Interest payable on Jan. 1 
and July 


oe Dutchess County, N. Y.—BOND OFFERING.—Delmar 
Ketcham, Villa e Clerk, will receive sealed bids until 4 p. m. on Oct. 14 


a the purchase o $90, 000 not to exceed 6% coupon or regis water 
system bonds. Dated t. 1 1930. Denom. $1,000. Due $3, van on 
Sept. 1 from 1935 to 1964, inclusive. Rate of interest to be expressed in a 


multiple of 4 of 1% and must be the — for all of the bonds. Principal 
and semi-annual int. (March and Sept.) paxabie at the Fishkill National 
Ba Beacon. A certified one. Ae $2, payable to the order of the 
Village, must accompany each . The Spproving opinion of iuacahe 
Dillon & Vandewater of New colt will onl be furnished to the purc 


A a County oki O. Florence), S. C.—BOND REDEMP- 
TION.—4J. Robertson, Chairman of the County Governing Committee, 
informs us that the e County is desirous of buying i “4 and accrued interest 
any outstanding bonds of the County reserving t t to make their 
selection from the a and notes tendered them, “= to take them up 


in by e order 

t is s that this offer does not include the bonds of the Mars 
Blut B Board or notes of the Olanta-Johnsonville Road. This offer 
expires on Nov. 1. 


vty ORT SMITH, Sebastian County, Ark.—BOND SALE CORREC- 
ION .—We are now gorge ek, that bg} amount of the bond issue of Paving 
Dienict No. 45 that was vee pencneeed the nig Bh pen an Bank of Fort 
— ata mice of 98.00 (V. 131, ot 006) has ced from $11, — 
to $10,000, due to a favorable LF Bd Ma. nat er issue bears 5% in 
Denom. $500. Dated Aug. 1 1930. Due from Feb. 1 1932 to 1940, incl. 
Interest cost basis of ebeut 5. 43%. 


FORT THOMAS SCHOOL DISTRICT (P. ps Fort Thomas) vechoal 
bell County, Ky Ky.—BOND SALE. —An $381,000 issue of A Yhuge, ,achoo 
bonds, has urchased Breed, Elliott & Harrison, 
at a price of 100.04, a basis of about 4.41%. De rome 1081 0 
1957, inclusive. 


FORT WAYNE SCHOOL CITY, Ind.—BOND 
OFFERING.—Sealed bids addressed to the Board of School Trustees will 
be received until 7 p.m. on Oct. 28 for the permpene of $125,000 94 2 
school improvement a . Denom. Fait 000. on 
ang dae folle ws: $4,000 from 1931 to 1935 incl., ©8.000 fe 1 OG to 1940 
pe. 7,000 from 1941 to 1945 incl., and $8, 000 from 1946. to 1950 incl. 

Principal and semi-annual interest (May and Nov.) payable at the First 

tate National Bank & Trust Co., Fert Wayne, w! will supervise 

the pene ate of the bonds and will certify as to the ‘genuineness as to the 

tures of the officials and the seal impressed thereon. A certified check 

for $5, A a payable to the order of the School City, must accompany each 
proposal. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—-BOND OFFERING.— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 1 p. m. (Eastern standard time) on Oct. 13 for the 
purines of $6,500 4%% special assessment bridge construction bonds. 

o be dated as of date of sale. One bond for $1,500, others for $1,000. 
Due on Sept. 1 as follows: $1,500 in 1931 and $1, 000 from 1932 to 1936, 
incl. Interest is payable in March and Sept. Bids for the bonds to bear 
interest at a rate other than 44% % will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be \Y% of 1% ora 
multiple thereof. A certified check for 5% of the amount of bonds bid 
for, os oe to the order of the County Treasurer, must accompany each 
proposa 


GERMANTOWN SCHOOL DISTRICT 
ken County, Ky.—MATURITY.—The $14,000 issue of school building 
bonds that was purchased by Mr. Edwin Byar, as 5s, at par—V. 131, 
Pp. 975—is due $1,000 from Sept. 1 1931 to 1944. inclusive. 


GRAND ISLAND, Hall County, Neb.—BONDS OFFERED.—Sealed 
bids were received until 8 p.m. on Oct. 1, by H. E. Clifford, City Clerk, 
for the purchase of two issues of bonds aggregating $250, 000, as follows: 
$200,000 refunding paving and $50,000 paving district bonds. 


GRANITE conry Fix jae DISTRICT NO. 11 gs Oo. Drum- 
mond) Mont.—BOND E.—The $20,000 issue of school bonds offered 
for sale on Sept. (a 437 2B: 1291—-was purchased by the State Land 
Commission, as 5s, at par. ue serially in 10 years. 


GREENE COUNTY (P. O. “fad Hill), N. C.—BOND OFFERING .— 
Sealed bids will be received E. Edwards, Clerk of the Board of 
County 2 le Be dba until a on Oct. 15, for the purchase of a $350,- 
000 issue of 5% refunding bonds. ae. $1, ated Nov. 1 1930. 
Due in increasing amounts from Nov. 1 1931 to 1946, inclusive. pial. 
and semi-annual interest payable at the National City Bank in New 

ork. These bonds are issued under and pursuant to Section 8 (J) of 
the County Finance Act. A certified check for 2% par of the bonds bid 
for, payable to the County Treasurer, is required. 


GREENWOOD, Leflore County, Miss.—BOND OFFERING.—Sealed 
bids will be received by Bonner Duggan, Cit earns  —, 7:30 p.m. on 
Oct. 7, for the purchase of a $55,000 issue of % Boot gz bonds. Dated 
Oct. 1 1930. _, ae oe ewe: $4,000, 1931 to foa5 1936 to 1945, and 
$1,000, 1946 to 1950, all incl. Prin. and semi-annual int. payable at the 
Guaranty Trust Co. in New York. The authority for issuance is Chap. 147, 
Laws of 1914; Chap. 206, Laws of 1920 of Mississippi. A certified check for 
$1,000 must accompany the bid. 

17) 7yrhese bonds were voted at an election held on Sept. 18—V. 131, p. 


Allen County, 


P. O. Germantown), Brac- 





HALE COUNTY (P. O. Plainview) Tex.—BOND SALE.—A $48,000 
issue of 5% road bonds has been purchased by the Mercantile Securities 
Corp. of Dallas. Denom. $1,000. Dated March 15 1929. Due from March 15 
1932 to 1958 inclusive. Legality approved by Chapman & Cutler, of Chicago, 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $29,000 
coupon Highland Park subdivision, paving and sewer poarervemen bonds 
offered on Sept. 26—V. 131, p. 1747—-were awarded as wg Breed, 
Elliott & Harrison of ye} lis, at par plus . premium of $12, equal to 
100.04, a basis of about 4 24%. D Dated Sept. 1 1930. Due on Sept. 1 as 


follows: $3,000 from 1932 S 1940 incl., and $2,000 in 1941. Bids for the 
issue were as follows: : 
Bidder— Int. Rate. Premium, 
Breed, Elliott & Harrison (purchasers) - - - - - ------ 444% $12.00 
I UE IN ices lt aS a sisi Gelade eral i'w'ie Oily @ wheats 44% 8.00 
NE OE LEE EEE Se ee sey Hee 44% 368.50 
Title Guarantee Securities Corp----------------- 4%% 327.70 
ng RN oad ion a telnet ores a aethi'e dw ee & Gite 44% 315. 
ee rss iatid aces nse te earl! pi ws Wht 44% 309.68 
Provident Savings Bank & Trust Co__.-_____---- 446% 8.40 
i I ies i ie as ie ow igi nmin es 4AM4n% 267 .00 
Dent Oh... cdccenncsnewtecces 44% 236.00 
cians mph ea i ogereie nul 44% 214.00 
Agee, Goots & Moerlein. -.. .. 2... < we sewn wenn 4% &% 205.00 
BancOhio Securities SG rene de baedwichinemany 4% % 179.80 
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HAMTRAMCK SCHOOL DISTRICT (P. O. Hamtramck) Wayne 
County, Mich.—PRICE PAID.—The price paid for the $329,000 4% % 
school ds awarded on Sept. 15 to the First Detroit Co., Inc., 
and Watling, hen & Hayes, both of Detroit, jointly—V. 131, p. 1926— 
was pee pee gy of $19,026, equal to 105.78, a basis of about 4.22%. 
Dated March ji 1930. Due on March 1 as follows: $7,000 from 1932 to 1 

ve, and $14,000 from 1939 to 1958 inclusive. 


HANCOCK COUNTY (P. O. Ellsworth) Me.—OFFER $150,000 4 
BONDS.—E. H. Rollins & Sons, of Boston, are offering an issue of $150, 
4% coupon court house building bonds for public investment at 
Seeing rom 100.49 for the 1931 maturity, yielding 3.50%, to 100.69 for 
the 1950 maturity, yielding 3.95%. The bonds are said to be legal invest- 
ment for Maine savings banks and were awarded on Sept. 9 at 99.77, a 
basis of about 4.03%. 


HANCOCK SCHOOL DISTRICT (P. O. Hancock) Pottawattamie 
unty, lowa.—BOND SALE.—A $20,000 issue of school bonds has been 
purchased by Geo. M. Bechtel & Co. of Davenport. 


HASTINGS-ON-HUDSON, Westchester County, N. Y¥.—BOND 
SALE.—The $190,000 coupon or registered improvement bonds offered on 
Sept. 30—V. 131, p. 1926—were awarded as 4.10s to Emmanuel & Co., of 
New York, at 100.07, a basis of about 4.09%. Dated Oct. 11930. Due 
$10,000 on Oct. 1 from 1932 to 1950, inclusive. 


HEMPSTEAD, Nassau County, N. Y.—BOND SALE.—The $60,000 
coupon or registered street improvement bonds offered on Sept. 29—V. 
131, p. 1926—were awarded as 44s to Rutter & Co. of New York, - 

lus a premium of $570, equal to 100.95, a basis of about 4.10%. he 
tre axe sated Oct. 1 1930 and mature $5,000 on Oct. 1 from 1932 to 
nclusive. 


HEMPSTEAD, East Meadow Fire District (P. O. East Meadow) 
assau County, N. Y.—BOND SALE.—The $15,000 coupon or registered 
fire district bonds offered on Sept. 30—V. 131, p. 1926— were awarded 
as 4%s to Edmund Seymour & Co., of New York, at par plus a premium 
of $55.35, equal to 100.369, a basis of about 4.69%. Dated Oct. 1 1930. 
Due $1,000 on Oct. 1 from 1931 to 1945 incl. Bids for the issue were as 


follows: 

Bidder— Int. Rate Rate Bid 
Edmund Seymour & Co. (purchasers)________ ashes 4%% 100.369 
Sherwood & Merrifield, Inc.......-....._______-- 4%% 07 
I I Se iO % 100.777 
George ee ED OOM or Oe seo re 5% 100.303 
I NO ee ee NN 5% 100.00 


HEMPSTEAD, West Long Beach Sewer District (P. O. Hempstead) 

assau County, N. Y.—BOND SALE.—The $321,000 coupon or re- 
gistered sewer bonds offered on Sept. 30—V. 131, Rj 2097—were awarded 
as 4.10s to Dewey, Bacon & Co. of New York, at 100.46, a basis of about 
3.97%. Dated Oct. 1 1930. Due on Oct. 1 as follows: $9,000 from 1935 to 
1968 inclusive, and $15,000 in 1969 


Financial Statement. 
Assessed Valuations—1930— 





Real property, including improvements_.._.__.._.___-_- $505 028,912.00 
NE Se a ee 43,450. 
Ge apc gm ra 6 ca 11,331,011.00 
eens onmeped waluatles. 2. |<. 1s ou. on eo eee 16,293 ,373.00 
Indebtedness— — 
Water district bonds— 
West Hempstead—Hemstead Gardens water 
ASSES RR, TS, oleae arg in aaearaarnt Sapien $300,000.00 
Franklin Square water district_____........ 81,250.00 
Hicksville water district (extended area) _____ 40,000.00 
Central Park water district__.__......___. 35,000.00 
Total water district bonds____.......__.__.._.._.___ $456,250.00 
Sanitary district No. 1 bonds........................... 350,000.00 
IC a 92,500.00 
Seaford sidewalk district certificates of indebtedness. __.... 5,857.48 
est Long Beach sewer district bonds (this issue) _...____ ,000. 
SEE NS g ns ey te ee ae elo $1,225,607 .48 
Population— 
ESS SEAS 70,790 


1925 State census 
Ro te nr en 


HENDERSON CONSOLIDATED SCHOOL DISTRICT 
enderson) Mills County, lowa.—BOND SALE.—An $8,500 issue of 


5% school refunding bonds is reported to have been purchased by an 
undisclosed investor. 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING.— 
Clayton McKinney, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 8 for the purchase of $43,000 4\%% Henry Township highway impt. 
bonds. Dated Oct. 15 1930. Denom. $1,000 and $150, 40 of the former 
and 20 of the latter. Due semi-annually as follows: $2,150 on July 15 
1931; $2,150 on Jan. and July 15 from 1932 to 1940 incl. and $2,150 on 
Jan. 15 1941. Int. is payable semi-annually on Jan. and July 15. A 
certified check for 3% of the aggregate amount of the bid, payable to the 


pes of the Board of County Commissioners, must accompany each pro- 


HOGANSVILLE, Troup County, Ga.—BOND SALE.—A $25,000 
issue of 5% paving bonds is officially reported to have been purchased on 
Sept. 24 by J. H. Hilsman & Co., Inc. and the Citizens & Southern Co., 
both of Atlanta. Denom. $1,000. Dated Sept. 11930. Due $1,000 from 


July 1 1934 to 1958 incl. Prin. and int. (J. & J.) payable at the Chase 
National Bank in New York City. ( ) payable a as 





(P. O. 


HOLLY, Prowers County, Colo.—BONDS NOT SOLD.—The $15,000 
issue of 6% semi-ann. curb and gutter improvement district No. 1 bonds 


offered on Aug. 18—V. 131, p. 976—was not sold. 
will be disposed of locally. Due in 25 years. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—The $700,000 
© Coupon school construction bonds offered on Sept. 30-—V. 131. p. 2097— 
were awarded to the Atlantic Corp. of Boston at 103.171, a basis of about 
3.96%. The bonds are dated Oct. 1 1930 and mature $35,000 on Oct. 1 


It is reported that they 


from 1931 to 1950 incl. icial li 

submitted: 50 incl. The following is an official list of the proposals 
idder— Rate Bid. 

Atlantic Corp. of Boston ON a SUSE Ao Sec los 103.171 


Estabrook & Co 





Tp hoe amps --103.161 
First National Old Colony Corp --103.10 
ES SCE Se oat, ect a ee eee A --103.089 
F.S. Moseley & Co. and E. H. Rollins & Gina, Mise on a ec 103 .044 
I PUL 620i od. i itis. oe... 102.982 


Nee eat oe oe te ee 102.392 
Stone & Webster and Blodget, Inc 102.353 


HUDSON, Columbia County, N. ¥.—BOND SALE.—Dewey, Bacon 
& Co. of New York on Sept. 25 were awarded an issue of $125,000 4% % 
coupon or registered sewer bonds atfa price of 103.78,a basis of about 4.10%, 
Dated Oct. 1 1930. Denom. $1,000. Due $5,000 annually from 1931 to 


1955 incl. Bids for the issue were as follows: 

Bidder— Rate Bid 
Dewey, Bacon & Co. (purchasers). .............-.-.-----.--_.. 103.78 
TT nt lekenemonsecamewncus 103.65 
a Rt i me IRS RR ag RS ce 103.561 
peeees City Saving institation............................... 103.389 
PSS To SS icc ia a ma 103.31 
RS ae Na ea 103.219 
cnr i. 103.046 

Financial Statement As of Sept. 1 1930. 
Assessed valuation, realty only..._......-...--------------- $8,226,655 
ns ameummmmnmmmaamnumnnn .496 ,005 
Ie ee ae 11,272,155 
Total bonded debt (excl. this issue) _.._.------------------.-- 557 ,330 
I PROMO ks cc eee eudnes ciation 13 ,000 
Se a ns RES IRS Ss IES None 
I CR ...  sakdmcd dhebibadoeceeane None 
Nee abut hal get None 


Tax rate per $1,000, $58.94. Population: Estimated, 13,000. 


INDIANOLA, Radwillow County, Neb.—BOND SALE.—The two 
issues of semi-ann. bonds aggregating $10,000, offered for sale on Sept. 23— 


58 at par. 
$4,500 I 
years. 


INGOMAR SCHOOL DISTRICT (P. O. Ingomar), Rosebud County, 
Mont.—BOND SALE.—A $7,000 issue of ool bonds is reported to 


have recently been purchased by an undisclosed investor. 


IRONDEQUOIT (P. O. Rochester, Beachwood Station), Monroe 
County, Ney BOND OFFERING.—£ar! A. Parridge, Town Clerk, 
will receive sealed bids until 7:30 ) Ye m. on Oct. 9 for the purchase of the 
following issues of not to exceed 6% interest coupon or registered bonds 


a t 8,500: 
$30,000 citer bande. Denom. $1,000. Due on Oct. 1 as follows: $1,000 
from 1931 to 1948, incl., and $2,000 from 1949 to 1954, incl. 
8,500 water bonds. One bond for $500, others for $1 ,000. — on 
Oct. las follows: $500 in 1931 and $1,000 from 1932 to 1939, incl. 
Rate of interest to be expressed in a multiple of 1-20th of 1% and must 
be the same for allof the bonds. Prin. and semi-ann. int. (April and Oct.) 
payable at the Union Trust Co., Rochester, or at the Maring Midiand _— 
Co., New York. A certified check for 2% of the amount bonds bid =. 
payable to the order of the Town, must accompany each proposal. } e 
approving opinion of Reed, Hoyt & Washburn of New York will be fur- 
n shed to the successful bidder. 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. H. 
Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. on ee | 
for the purchase of $1,445,000 44 , 444 or 4% % coupon or registered x7 ool 
bonds. Dated Nov. 1 1830. Denom. $1,000. Due on Nov. 1 as . — 
$30,000 from 1931 to 1937 incl., $35,000 from 1938 to 1942 ig » 
$40,000 from 1943 to 1955 incl., and $45,000 from 1956 to 1967 incl. . — 
cipal and semi-annual interest (May and Nov.) payable at the Mercha “Ty 
& Newark Trust Co., Newark. No more bonds are to be awarded ~— 3% 
produce a premium of $1,000 over $1,445,000. A certified check for 7 
of the amount of bonds bid for, payable to the order of the come. ad 
accompany each proposal. The approving opinion of Hawkins, De atle 
& Longfellow, of New York, will be furnished to the successful bidder. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$14,000 4%% coupon Earl Schwanke et al., Keener Township road — 
struction bonds offered on Sept. 29—V. 131, p. 1747—were awarded te um 
pnt Investment as ced = — 9 RTH * pee. a ett “= S700 

ual to 102.15, a basis of about 4. ‘ ated § if 30. D 
on July 15 1932" $700 on Jan. and July 15 from 1933 to 1941 incl., and $700 
on Jan. 15 1942. Bids for the issue were as follows: 


District No. 1 and 


4 ot Pa 
The issues are as follows; $5,500 e in from 1 to 10 


ntersection Paving District No. 1 bonds. 





Bidder— Prem: 
Inland Investment Co. (purchasers) .--...--------------------- $301 30 
Breed, Elliott & Harrison, Indianapolis_-__-_..--.---------------- oe OO 
Fletcher Savings & Trust Co., Indianapolis_---_.---------------- ait 3D 
City Securities Corp., Indianapolis. ........-.----------------- att ti 
Fletcher American Co., Indianapolis____._...---_------------- ae. 
First & Tri-State National Bank & Trust Co., Fort Wayne-------- 4600 
Georges W. Ott, Rensselaer. ..5............2..----+--5----- . 


"4 —The 
JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—T 
$5,000 5% George Clark et al., road construction bonds offered on Sept. 22 
—V. 131, p. 1747—were awarded to the Flecther Savings & ae °. oF 
Indianapolis at par plus a premium of $203.70, equal to 104.07, a = is 
about 4.28%. The bonds are dated Sept. 15 1930. Due $250 on xn y is 
1932; $250 on Jan. and July 15 from 1933 to 1941 incl. and $250 on Jan. 
1942. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING .— 
William E. Carr, County Treasurer, will receive sealed bics until a. Ly 
on Oct. 6 for the purchase of $6,800 444 % gravel road construction r- “y “ 
Dated Oct. 1 1930. Denom. $340. ue $340 on July 15 1932; $340 o 
Jan. and July 15 from 1933 to 1941 incl. and $340 on Jan. 15 1942. 


JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O. Junction), 
Kimble County, Texas.—BONDS REGISTERED.—On Sept. 26 oD 
State Comptroller registered an $85,000 issue of 5% school, series ° 
bonds. Denom. $1,000. Due serially. 


" 7G.—It is 
KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING. 

reported that sealed bids will be received by Geo. A. Grant, County 
Auditor, for the purchase of the following issues of bonds: 

ag i eae 2 m. $1,000 or $500 

500 ,000 cit nd count uilding onds. enom. J UU. 

— Dated Nov. 1 1930. Due in from 2 to 30 years. A certified 

check for 5% is ye 


2 p. m. on Oct. 14. 1930 

vi t bonds. Denom. $1,000 or $500. Dated Nov. 1 1930. 

wskinas Due in from 2 to 30 years. A certified check for 5% is required. 
On the above bonds the int. rate is not to excee 7o + 

annually. It is also stated that bids will be received on Oct. 28 for the 


purchase of an issue of $1,250,000 hospital bonds. 


‘4 iF FER- 
KLICKITAT COUNTY (P. O. Goldendale), Wash.—BOND 0. 
ING.—We are informed that sealed bids will be received until A) oie ts “4 
Oct. 7, by Geo. Baker, County Clerk, for the purchase of a $30, oo ie 
of county bonds. Int. rate is not to exceed 6%, payable semi-annually. 


i J f —The three 
KNOX COUNTY (P. O. Vincennes), Ind.— BOND SALE.—T ee 
issues of 44% coupon bonds aggregating $35,500 offered on Sept. 27 
V. 131, p. 1747—were — as cht 
To the Union Trust Co. of Indianapolis: r 
$26 000 leney Luking et al., Vigo Township road construction bonds zone 
: at par plus a premium of $539, eaual to 102.07, a basis OF ge 
4.13%. Due $1,300 on July 15 1932; $1,300 on Jan. and July 
from 1933 to 1941 =. ane = ,300 a Jan. 15 1942. 
To the Inland Investment Co. of Indianapolis: , 
$5,000 Saabs Orndorff et al., Widnes Tewasnip mot create OP or 
1 lus a premium of $98.25, L -90, 
tenet ano. ~*~. > $250 on <7, 15 1983: eer Jan. and July 15 
f 33 to 1941 incl. and $250 on Jan. 1o 1942. : 
4,500 rye Fossmeyer et al., Johnson Township road oa, 
bonds sold at par plus a premium of $84.95, equal to ng oe, 
basis of about 4.16%. Due $225 on July 15 1932; $225 2 ’ 
and July 15 from 1933 to 1941 incl. and $225 on Jan. x4 = ane 
Each issue is dated Sept. 2 1930. The following is an official lis 
bids received: 








Issues Issues Issues 
$26 ,000.00 > 000.00 $4,500.00 
Bidder— remiums - 

Fletcher American Cistiie wo oes $526 : i 5 $91.15 $81.35 
Cima SOR. oc Seeaaes .3 ane 
First & Tri-State Natl. Bank-------- 485.00 01.50 oe 2» 
Ee SRE ep RS pela ee RET ne 86 50 ie 
piescher ap rans & Laer tg ul 466.70 at » _ 
Jd... Me Ser weeemmens O0....cccece. owes ‘¢ - 8100 
City Securities Corp...--.--.---.---- 451.0) 69.00 . 
inland —— Yo eer 517.75 *98.25 *84.95 


* Premium bids accepted. 


—_ ‘4 ALE.— 
OSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND §& 

Ts $10,200 4% % coupon Prairie Township road construction bonds offerea 
on Sept. 23—V. 131, p. 1748—-~were awarded to Breed, Elliott & ner) 
of Indianapolis at par plus a premium of $253. equal to 102.48. a ssid on 
about 4.06%. Dated Oct. 15 19230. Due $510 on July 15 1932; $5 





« 5 Z 5 The 

Jan. and July 15 from 1933 to 1941 incl. and $510 on Jan. 15 1942. 
following is A official list of the bids submitted for the issue: ARNE sf 

Bidder— y . 
Breed , Elliott & Harrison (purchasers) - - ------------------------ ac | rs 
Indiana State Bank & Trust Co - ------------------------ --~ 189/00 
Fletcher Savings & Trust Co., Indianapolis - - ----------- ~~ 169/00 
Thomas D. Sheerin & Co., Indianapolis - - - ---------------------- 206 40 
Fletcher American Co., Indianapolis --.------------------------ 176.00 
eee ene O98 6b cs ks pa debe ds once soaswocee 9 OS enw nn aon => = 193.80 
First & Tri-State National Bank & Trust Co., Fort Wayne - -------- 187 50 
Merchants National Bank, Muncie----------------------------- 63.75 
Inland Investment Co., Indianapolis --------------------------- . 


RISH SCHOOL DISTRICT NO. 9 (P. O. Thibo- 
deem) FUR CE DD URFERING —We are informed that sealed bids will 
be received until Oct. 20, by W. S. Lafarque, Secretary of the School 
Board, for the purchase of a $50,000 issue of school bonds. Interest rate 
is not to exceed 6%, payable semi-annually. 

LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
J ©. Loomis, County Treasurer, will receive sealed bids until 10 a.m. on 





V. 131, p. 2097—were purchased by Wachob, Bender & Co. of Omaha as 


Oct. 6 for the purchase of $16,800 5% D. A. Horney et all., Union and 





Ocr. 4 1930.] 
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Johnson Townships road impt. bonds. Dated Oct.11930. Denom. $840. 
Due rote wd rcp $840 on Jan. and July 15 from 1933 to 1941 incl. and 
an 


F LIVINGSTON, Overton wey See ee OFFERING i nnn 
bids will be received until 1 p. 5 by E. J. 
for the pee of a $60, 
not a. eee ad OH: a doar J semi-annuall Bids for less than 
be co Penom. $1,000. Dated June 1 1930. Due 
Jane’ a ied a to 1952 incl. $7,000 and int. payable at the Chemical National 
Bank in N. Y. City. The right is reserved to reject all bids and have 
oral Ts on day of sale. 

(These bonds were previously offered on Aug. 30—V. 131, p. 1292.) 


enn ae BEACH, Los Angeles County, Calif.—BOND SALE.—The 
$500,000 issue of public gees and playground bonds offered for sale on 
Sept. 26—V. 131, 1927—was purchased by a syndicate composed of the 
First National Bank and Eldredge & Co., both of New Ro the Anglo- 
pa age Co. and the National Bankitaly Co., both of San Francisco, 
premium of $11, ye to 100.002, a basis of about 4.15% on on 
ry divided as o> dale $85,000 as 5s, due = June 1 as follows: $10 
1951; $70,000, 1952 and $5,000 in 1953; $415 as 4s, due on oe yi 
as follows: $65,000, 1953 and $70,000, 1954 to 1958 incl. 
out & tches ee a complete list of the bids received as follows: 
ilds & Co. offered a acme of.$620 for $200,000 bonds as 4 
oat’ $300" 000" 4s; Securities ivision, National Bankitaly Co., Ang " 
London Paris Co., First National Bank of New York and Eldredge & Co., 
= and $11 for $85,000 as 5s and $415,000 as 4s; First National Bank of 
n Diego, $2, eg he, 83 oe. 44s; ; American Securities Co., $588 for $220,000 
as 44s and $280, s: R! H. Moulton & Co., Security First National 
Co. and Harris aeons © ieee? Bank $637 for $100, 000 as 7% and $400,000 
as 4s; Weeden & Co. and National bo 4 Co., $57 for $190,000 as 4%s and 
$310, 000 as 4s; Dean Witter & Co., Wells Fargo Bank & Trust Co., William 
R. Staats & Co. and William Cavalier & Co. par for $325,000 as 4s and $175,- 
000 as 4s or a premium of $1,728, for all the bonds as 4s. 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Oct. 7, according to report, 
by the City Clerk, for the purchase of a $250,000 issue of water works bonds 
Int. rate is not to exceed 5%, payable semi-annually Dated June 1 
1927. Dueon June 1 as follows: $40,000, 1936; $60, 000, '1937 to 1939 and 
$30,000 in 1940. 

LONGMEADOW, Hampden County, Mass.—BOND SALE.—The 
Shows issues of 4% coupon bonds aggregating $40. 000 offered on Sept. 
29—V. 131, p. 1927—-were awarded to Estabrook & Co., of Boston, at 
101.487, a basis of about 3.72%: 

000 administration building bonds. Due on Oct. 1 as follows: $2,000 
from 1931 to 1937 inclusive, and $1,000 from pets to 1950 incl. 
13,000 macadam pavement bonds. Due on Oct. 1 as follows: $3,000 from 
1931 to 1933 incl., oe $2. 000 in 1934 and 1935 
Each aes is dated Oct. 1 1930. Bids submitted for the issues were as 


follows: 

Bidder— Rate Bid. 
Estabrook & Co. (purchasers)_..........-.------------------- 101.487 
a SE Se See eee ee eee 1.48 
Atlantic Corp. 4 oe 
Paine, Webber & Co____.__-_----.--- 
First National oid ‘Cubes Corp 
Graham, Parsons & Co 





I TE I Brats eaters caisson apuk ica pbislh th hoes ae cilgaiiome mimi posh thai 
RE le REE EE LE LANE NE ELEN. TL OPP AES ; 
Be Ne PING, a cx: Bide ar dhunszsnciresin.4h ith orien teins eestte pte Unticemtnipheni nied olentine 101.22 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $28.000 generel 
impt. bonds offered on Sept. 22—V. 131, p. 1927—-were awarded as 44s 
to the Guardian Trust Co. of Cleveland, at par plus a premium of $51, 


ual to 100.18, a basis of about 4. 225%. Dated July 15 1930. Due 
$2,000 annually on Sept. 15 from 1932 to *1945 incl. The following is an 
official list of the proposals submitted for the issue: 

Bidder— Int. Rate. Premium. 
The Guardian Trust Co., Cleveland-_-..--------- 44% $51.00 
Provident Savings Bank & Trust Co., Cincinnati-._.. 4%% 403.20 
The Davies-Bertram Co., Cincinnati -....-..----- 4%% 397 .00 
Seasongood & Mayer, Cincinnati. --.....-.-------- 44% 366.00 
Ryan, Sutherland & Co., Toledo..-......-.-.------ 4u% 334.00 
Breed, Elliot & Harrison, Cincinnati-.......------ 44% 317 7.24 
Banc-Ohiov Securities Co., Columbus---.----------- 4%% 310.80 
Weil, Roth & Irving, Cincinnati. .........-..-.-.. 4Ku%% 302.40 
The Title Guarantee & Trust Co., Cincinnati-_------ 44% 296.80 
Mitchell, Herrick Co., Cleveland--...---.--------- 4%% 291.00 
Baan emeet OO. EOGGIN oon Sac occ dendinncace ; 44% 245.00 
We sds SER POON OG. 2G. TONNGO. ..nc accndsesedas 44% 62.83 


LOS ANGELES COUNTY ay ee el ok AND IMPROVEMENT 
DISTRICT NO. 120 (P. O. Los Anzeles), Calif. wes OF FERING.— 
Sealed bids will be received until 2 p. m. on Oct. 6 by L. E. Lampton 
County Clerk, for the purchase of a $21,356.22 issue of impt. bonds. [nt. 
rate is not to exceed PY, payable semi-annually. Dated Sept. 15 1930. 
Denoms. $1,000, $3500 and one for $356 Due on Sept. 15, as follows: 
$1,000, 1933: $1,500, 1934; $1,000, Los: $1,500, 1936; $1,000, 1937; 
$1,500. 1938; $1,099, 1939: $1,500, 1940; $1,000, 1941; $1.500, 1942; $1,000, 
1943: $1,500, 1944: $1.000, 1945; $1.500, 1946; $1, 000, 1947; $1,500, 
1948 and $1. 356.22 in 1949. Prin. and int. payable in gold at the County 
Treasury. A certified check for 3%, payable to the Chairman of the 
Board of Supervisors is required. 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 2 (P. O. 
Los Angeles), Calif.—BOND OFFERING.—Sealed bids will be received 
until 1.30 p. m. on Oct. 8, by A. 8S. Soule, re the Board of Direc- 
tors, for the purchase ef a $350,000 issue of sewer bonds. Interest rate is 
not to exceed 54%%. Denom. $1,000. Dated May 1 1925. Due $10,000 
from May 1 1931 to 1965 inclusive. Principal and interest (M. & N.) 
povabte at the office of the County Treasurer, or at the National City 

ank in New — City. Legal approval by O’ "Melveny, Tuller & Myers, 
of Los Angeles. A certified check for 3% of the bonds, payable to the 
District, is required 


LOS.ANGELES COUNTY WATER DISTRICT (P. O. Pico), Calif.— 
BOND SALE.—A $15,000 issue of 544% semi-ann. water bonds was pur- 
chased on Sept. 22 by Dean Witter & co. of San Francisco, for a — 
of $424, equal to 102.826, a basis of about ‘6b. 21%. Denom. $1,000. Dated 
Jan. 1 1927. Due on Jan. 1 as follows: $5, 000 in 1942, 1944 and 1946. 
Prin. and int. (J. & J.) payable at the Bank of America of C alifornia, in 
Whittier. The other bids were as follows: Redfield Van Evera & Co., 
$222.22 and B. L. Hames & Co., $157. 


LOUISVILLE, Stark County, Ohio.—BOND SALE.—The $58,916. “ 
special a improvement bonds originally offered on Sept. 
—V. 131, 1748—-were subsequently reoffered on Sept. 27 and oe AR 
as 6s to Siler, Carpenter & Roose, of Toledo, at par plus a ——— of $825, 
equal to 101.40, a basis of about 5. 70%. Dated Sept. 1 1930. Due on 
Oct. 1 as follows: $6,916.64 in 1932, and $6,500 Seean 1933 to 1940 incl. 
Bids Pm the issue were as follows: 


Bidder— Int Rate. Premium. 
Siler, Carpenter & Roose (purchaser)-_.......------- 6% $825.00 
We ee ER i EO era Se ebebiodas 44% 66.80 
peewe, fanwere Os RITE aS eee es Sa A Se nema aw 44% 189.00 
ES EE RE AE RES EN EE ae ee aE aed 44% 82.60 
IL OIC ER oe aw weal eies 44% 53.00 
Banc Ohio Securities a a so eel 4% 168.20 
EON ES EN SSSI LALLA TE 44% 127.50 
Ryan, Sutherland & (LotR oy TREE RAN th a Bells» 4%% 189.00 
Sa il i laa Sc A laa ABR 4%% 301.00 


LULA, Ht Nil County, Miss.—ADDITIONAL DETAILS.—The 
$5,000 issue of water works improvement bonds that was purchased by 
Mrs. Jessie R. Wilman of Lula, at par—V. 131, p. 1928—bears interest 
at 6% and matures $500 from Aug. 1 1931 to 1940 inclusive. 


ae = er Nassau County, N. Y.—FINANCIAL STATEMENT. 
John T. Wendt, Village Clerk, has prepared the information below in 
connecticn with the scheduled sale on Oct. 6 of $151,000 not to exceed 
5% interest coupon or registered public improvement bonds, notice and 
description of which appeared in—V. 131, p. 2098. 
Financial Statement as of Sept. 1 1930. 


1930 assessed valuation (based on 75%)----------------- $39, 26 ,075.00 
Bonded debt (which does not include current offering) - ---~- 1 oo ~500 ” 


No sinking fund. Present population, 1930 census, 11,971. 





MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 


ING.—Bert rawr on County Drain Commissioner, receive sealed 
bids until 11 a. m. (Eastern standard time) on Oct. 4 for the purchase of 
$52,500 S drain e bonds. Dated June 1 1930. One bond for $500, 
others for $1,000. ue on May 1 as follows: $4,500 in 10 , $3,000 from 
1933 to 1936 incl., $4,000 from 1937 to 1945 incl. Prin. semi-annual 
interest ee Ae and Nov.) age at the First National “Banik. Detroit. 
A certified check for 4% = ~ amount of bonds bid for must accompany 
each proposal: These re issued in full compliance with the pro- 
visions of Act 316 of tl the Sg sah Acts of 1923 of the 


tate of Michigan and 
the Acts amendatory thereof and supplemental thereto. Proposals to be 
conditioned upon the successful bidder, furnishing the lithographed bonds 
ready for execution and the necessary approving opinion as to the legality 
of said issue, without charge. 


MADERA, Madera County, Calif.—BOND SALE.—A $20,000 ane ot 
5%, May 4 bonds was oe o on oe, 16 Sry the National Bankitaly C 


Francisco a remium ual to 104.365, a basis of | 
about 4.48%. ue from 1931 to 1950 ‘uldenive “4 


on Bros. Middlesex County, Mass.—TEMPORARY LOAN. —BSalo- 


mon Bros Hutzler, of Boston, on Sept. 26 was awarded a $600,000 

porary loan at 2. 21% discount, plus a premium of $2. Dated Sept. 
36 1 aoe Due on March 26 1931. ids for the loan were as ae ia 

dder— scount, 
gukeunee Bros. & Hutzler, plus $2 (purchaser) -.........-..-.... 2.21% 
ny I NI er ee nd eames damman 224% 
First National Bank, Malden, pius $1....-.......2..22.22...e 2.24% 
First National Bank, Malden (second offer)...............----- 2.29% 
Second National Bank, Malden, plus $5..-.-.........22222..2- 2'34% 





MANITOWOC, Manitowoc Cosenive Wis.—BOND SALE.—A $45,000 
issue of paving bonds has recent] m dis of at par as follows; 
$15,000 to the city sinking fund; $15, 000 to the East Wisconsin Trus 


Co.. x4 Manitowoc, and the 5,000 to the Manitowoc Securi- 


MARGATE CITY, Atlantic County, N. J.—BOND SALE.—The 
$119 5%_coupon or registered bonds for which no bids were received 
= Aug. 21 (V. 131, p. 1454) are reported to have since been sold at par 

8 19 s: 
$100,000 city improvement and water works bonds to William F. Taubel, 

of Margate City 
13,000 water works boride to the Atlantic Save Deposit & Trust Co., 
of Atlantic City. 

6,000 water works bonds to the Margate Trust Co., of Margate City. 
The bonds mature annually on Aug. 1 from 1931 to 1957 incl. and were 
bee ally offered in the my he ma amounts: $94,000 city improvement bonds 

$25,000 water works bonds 


"MARION COUNTY (P. O. Indiana gen Ind.—BOND OFFERING.— 
C. E. Robinson, County Treasurer, receive sealed bids until 10 a. m. 
on Oct. of for the purchase of $20, 800 4\%% highway construction bonds. 
Dated O 11930. Denom. $520. Due “semi-annually as follows: $1,040 
~ RA! is 1932, $1,040 on January and July 15 from 1933 to 1941 incl. os 

d $1,040 on Jan. 15 1942. Prin. and semi-annual interest payable at the 
office of the County Treasurer. 


MARLIN, Falls scoumey, Tex.—BOND OFFERING .—Sealed bids will 
be received ‘until 7.30 p. m. on Oct. 14, by J. M. Kennedy, Mayor, for 
the ee of a $47, 000° issue of 5% semiannual street improvement 

Due in 40 years and Sa in 10 years. A $2,000 certified 
acm must accompany the bid 


MASSILLON, Stark Casati, Ohio.—BOND SALE.—The $53,7 
coupon property owners’ portion street os ah) OM bonds (not $63, 7e8 
as incorrectly ‘Fleet Be offered on Sept. 22—V. 13 yt 1748—were awarded 
as 44s to we First Detroit Co., of Detroit, at — us 
equal to 101.02, a basis of abo ut 4. 24%. Dated 
as follows: $6,750 from 1932 to 1938 incl., and $6 P500 in 1939. The follow- 
ing are some of the bids submitted for the issue, as furnished by Lester 

—_. City Auditor: 


343 


idder— Premium 
Fint ee 610s SI, ise. eC cnnciwncdédaddecestccébe $553. 
ees ee Soe; A a, ss cn cdanaesaedomsadedubaes 426.00 
Ryan, Sutherland & Ss in I as tact ha wb a Sete dp ew dni mee sme ale ee ln os 479.00 
Seasongood ood & Mayer, C os ee Se ee 379.00 
Provident Savings Bank & Trust Co., Cincinnati...........----- 376.00 
RP Gant A, | CRIN. Ss tn dnandbwucanabbucesansuws 358.00 
eye. Bosworth & Co... 5 | RE TEER ripe CS BPs) NG 18. 
-L. Slayto TE et nae Balin 308.42 
Mitohell err & (in, COV. io cs. wadeiendssvawendsuanes 76. 


MATHIS INDEPENDENT SCHOOL DISTRICT (P. O. Mathis), 
San Patricio County, Tex.—BONDS OFFERED.—Sealed bids were re- 
ceived until Oct. 3, according to report, by the Secretary of the Board of 
Education, for the purchase of a $60,000 issue of 5% semi-annual school 
bonds. Denom. $1,000. Due serially. 

P czmE spore issue of bonds was registered by the State Comptroller on 
ept. 23. 


MECHANICSBURG EXEMPTED VILLAGE SCHOOL DISTRICT, 
Champaign County, Ohio.—BOND ELECTION.—At the general elec- 
tion to be held on Nov. 4 a proposal calling for the sale of $112,500 in 
bonds for school building construction and equipment boads will be voted 
upon by the electors. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—An issue of $175,000 notes has recently been purchased Rad the American 
Trust Co., of Charlotte, at 3.25%, plus a premium of $75. 


MEDINA, Medina County, Ohio.—BON D ELECTION.—Voters of the 
village have been advised that at the general election to be held on Nov. 4 
they will be asked to vote on the question of issuing $135,000 in bonds to 
finance the construction of a sewerage disposal plant. Maturity of issue 
has been set at 25 years. 


MENDON TOWNSHIP SCHOOL DISTRICT (P. O. McGregor) 

ton Count town Pep ar OFFERED .—Sealed bids were received 

| 2 p.m. on Oct. 4 y M. J. Moody, Secretary of the School Board, for 
the purchase of an 38. ‘000 issue of school bonds. 


MENTOR ON THE LAKE, Lake County, Ohio.—BOND OFFERING. 
—Paul Yost, Village Clerk, will receive sealed bids until 12 m. on Oct. i$ 
a a purchase of $11,649. 80 6% street ecoremens bonds. Dated Oct. 

ne bond for $649. 80, others for $1, . Due on Oct. 1 as follows; 

$649. 80 in 1931; $1,000 from 1932 to 1938 inclusive, and $2,000 in 1939 

and 1940. Interest is payable semi-annually in April and October Bias 

for the bonds to bear interest t a rate other than 6% will also be considered 

ag vided, however, that where a fractional rate is bid such fraction shali 

Ye of 1% or a multiple thereof. A certified check for 5% of the amount 

of bonds bid for, payable to the order of the Village Treasurer, must accom- 
pany each proposal. 

y Srey ser were originally scheduled to have been sold on Aug. 19— 

. D. 


MESA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Collbran) 
Colo.—PRE-ELECTION SALE.—A $25,500 issue of 5%% refunding 
bonds has been purchased by the United States National Co. of Denver, 
ei A to an election to be held soon. Dated June 1 1931. Due in from 1 
to years. 


MESA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Mesa) Colo.— 
BOND Le gad —A $24, 00 issue of 54% refunding school bonds has been 
purchased by the U. S. National Co. of Denver, subject to a pending 
election. Dated June 1 vos. Due in from 1 to 20 years. 

MICHIGAN, State of (P. O. Lansing).—BOND OFFERING.—Grover 
C. Dillman, State Highway Commissioner, will receive sealed bids until 
12.30 P. m. (central standard time) on Oct. 8 for the purchase of $78,000 
bonds, divided as follows: 
$44,000 Road Assessment District No. 1140 bonds. 

26,000 Road Assessment District No. 483 bonds. 

8,000 Road Assessment District No. 1139 bonds. 

Each issue is to mature serially and will bear interest at a rate not to exceed 
6%, to be safeguarded in proposal. Interest is peyeite semi-annually in 
May and Nov. Bonds are being issued under the provisions of Act. 
Public Acts of 1915, as amended—known as the Covert Act. A certified 
= for 1% of the amount of bonds bid on, payable to the order of the 

te Highway Commissioner, must accompany each proposal. 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The $135,- 


000 coupon street paving bonds o fered on Sept. 29—V. 131, p. 1748— 
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wee awarded fe. vegual Fenn & Co., of New York, as 3.90s, at par plus 


a ual to 100. 008, a basis of about 3.89% "Dated weg 
Due $15,000 on Sept. 1 from 1931 to 1939 incl. ‘The following is 
official list og the bids submitted for the issue: 
ca & © hasers) Int: 5.90% 700.008" 
I | eed — i CD is otic ceccctsccciéad 0 i 
seare i aibhons & Oo.........2. dikvpbiedbeaed ‘ 10% 100.1697 
. PLETE TLE LITLE LTT 0 . 
Marine Trust Co. (Buffalo) -..-........-..-----.-- 4.20 100.236 
iE, Ce Bib. cs nickowsnnccebsinnnewes 3.95% 100.103 
Kissel, Kinnicutt i“ Ste Sens LOD nadon abn e aye 4.15% 100.15 
a a cde coewcodeun’ 4.10% 100. 
Merchants ay 3 — ib Bike Werte dom be mates 4.10% 100.30 
OE eae er 4.10% Pn 


ELF OeP, | Orso o County, N. Y.—BOND SALE.—Edmun 
& Co. ork, recently purchased an issue of $17. ed 3% pad 
bonds at 100. e169, a basis of about 4.98%. Dated Sept. "enor. 
$1,000. Due $1,600 on Sept. 1 from 1931 to 1947 incl. Princiny 
annual interest payable at the Milford National Bank, in M _. 
MINNEAPOLIS, Hennepin County, Minn.—OTHER BIDS. roe 4 
following is an official list of the other bids received for the $1,000,000 5% 
certificates of indebtedness that were awarded on Sept. 25 to Salomon 
ag & Hutzler, of New York, at 100.45. a basis of about 2.25%: 
dder— yy 
aire i eT SOO cen beeekasd asad mabhh hme nuih “4. 
a ids Securities Corp. of N 4,098. 
N. W. Nat. Bank. of Hh EREN and First Nat. Bank of Minn_- ¥ 925. 00 
eae Gs O0., FUOW SOUR a conc gas cnbcte nn pubtndands snmene 2,912.50 
MINNESOTA, State of (P. O. St. Paul).—BOND OFFERING.— 
Sealed bids will be received until noon on Oct. 22, by Julius A. Schmahl, 
State aaa, for the purchase of a $9,000,000 issue of trunk highway 
poe Int. rate is not to exceed 4%%, fetes ong semi-annua’ ret Denom. 
1,000. Dated Nov. 15 1930. Due $1 1,500,000 from May 15 1942 to 1947, 
. The interest rate is to be specified in Tmttiples of : of ey and bids 
must provide for one rate of interest only. rx sale will be made subject 
to an approving opinion of Thomson, Hoffman, the expense of 
P henee = op on is to be borne by the purchaser. “The State will prepare and 
the bonds and attached coupons at its own expense. Delivery of 
said fd bonds to be made to the purchaser at such place as he may designate, 
yay yp of the purchaser. The bonds are issued under Zuthorit of 
res in full compliance with the laws y Minnesota 1929, 
ons . 412 and Art. 16 of the State Constitution. A certified check for 


$100,000 must accompany the bid. 
MISSISSIPPI, State of (P. en sockeco) -—BOND SALE.—A $350,000 
nn. State bonds 


of the entire issue of $850,5 pon semi-a 
eer ar ab on Oa, 1 OL, & ae jointly purchased by 
Halsey, Stuart & Co. of New York an the Merchants Bank & Trust Co. 
of Jackson, at __ of 103.18, a basis of about 4.26%. Dated Oct. 1 
1930. Due in 20 years from Saas. 

MONROE, Green County, Wis.—BOND OFFERING.—Sealed 
bids will be received Be city eee according to reports, until noon 
= Oct. 7 for the pur of a $25,000 issue of 4 % semi-annual water 


bonds. Due on Nov. 1 as ives: $1,000, 1931 to 1945, and $2,000, 
1946 to 1950, all inclusive. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The four issues 
of coupon or registered bonds o ered on Se 25—V. 131, p. 1928—were 
awarded to a synaieste — of the t National Bank, B. J. Van 
Ingen & Co., and H. L. Allen & Co., all of New York, also Adams & 
Mueller, of Newark, : as follows; 
$791, one Ke. 1 1930 school bonds paane 2 amount offered) sold as 

as, for a premium of $1, < 00.0001, a basis of about 
x, lows; $35, 000 from a 1931 to 1940 


$44,000 from 18 15 as fi 


fet: 4,000 from 1941 to 1949 incl., and $45,000 in 
360,000 series N. ong @ permanent improvement bonds (same amount 
offered) ‘told a for a premium of $1, equal to 100.0002, a 


basis of about 3 3. 0% . Due on Oct. 15 as follows; $10,000 from 
1931 to ee incl., and $12,000 from 1955 to 1964 incl. 
259,000 ares Ry" , 1930 water bonds ($265,000 bonds offered) sold as 
4s, ty %, ‘a premium of 1, equal to 102.31, a basis of 
po By 3. 82%. ue on Oct. 15 as ‘follows; $7,000 from 1932 to 
1968 inclusive. 
31,000 series No. 1, 1930 assessment bonds (same amount offered) sold 
ae 4s, for a premium of $1. ual to 1 a basis of about 
99%. Due on Oct. 15 as follows; $4,000 from 1931 to 1934 
2. and $5, 000 from 1935 to 1937 inclusive. 

Each issue is dated Oct. 15 1930. Members of the successful gr 
re-offering the bonds for ubiic investment at prices to yield froma 2. 2 eS to to 
3.85%, according to maturity. They are aloe to be legal investment for 
savings banks and trust funds in New York and New Jersey. 

Financial Exhibit. 
Bonded debt as of Oct. 15 1930, exclusive of water bonds 

and bonds to be issued Oct. 15 1930__....._____-___.- $10,213 920.00 
Permanent improvement bonds, series No. 1, 1930 360,000.00 
Assessment bonds, series No. 1. 1930 31,000.00 

791,000.00 


$11,395,920.00 
000.00 


eeeeeacenwcecs « , 





Less—Bonds to be redeemed Oct. 15 1930 


Bonded debt as of Oct. 15 1930, excl. of water bonds._ $11,044,920.00 
Water bouds as of Oct. 15 1930: 














SE ip Rie eS a rape ee $2,461 ,000.00 
MN OY ROW scence nok wcenncouce 500,000.00 
Water bonds, series No. 1, 1930________- 265,000.00 
Total water bonds as of Oct. 15 1930_______________ 3 226,000.00 
Total bonded debt as of Oct. 15 1930__._._____________ 14, ,920. 
Saking fund, other than for water bonds._.. $974,529.94 raat: 
Sinking fund for water bonds__._.________- 88,578.82 
—————-_ $1 063,108.76 
Amount of assessment bonds included in above_________ 

Sous c n above Lyoea 286,000.00 
I sn a ee Oo 8 Se ir bh ee 101,565,300 .00 
NN oa ul wed odnwelndagat tc 314,791.00 
‘Total real and second class railroad__._..______.._.____ $101,880,091.00 
I CS Soa a dn PEERS SiMe hea ho ins in ecance bs x Goenka 8, ,300.00 

SM IIE, $110,014,391.00 


Tax rate per $1,000: (1930) $35.80 
Population: (1930 census) 42,006 


Financial Statement, Sept. 11 1930. 


Nes valuation for year 1930... ..... 2.2.22... $8 656,118.00 
otal gros dbe.inchuding this wae =~ _72722222022220227- 376:000.00 
Exempted deb bi po 
Water ane v4 ae Ta Mil sh A ca tS ws ep and ws wi “ont. $30.000.00 
EE Ph OAS Sn cd nm cmecviawnuc 26,000 .00 
A GD PARE ll el SN 0, .00 
———_ 116,000.00 
A 160,000.00 
ESSER TRRS RIA eng Ap Be A $94,913.18 1 


PONTOOMERY COUNTY e. 0. $517,600 oth Ohio.—BOND SALE.— 
issues of mds aggregating offered Se 6— 

131, p. 1749, 1928—were awarded as 41(s as follows: embsucnbudiicls 
$384, sanitary sewer bonds sold to pean 
4.19 a 000 in Ng oy a 
1932; $25, 000 in 1933: $26, 000 in 1934 and 1935; $25, poe in 1936: 


$26,000 in 1937 and 1938; $25,000 in 1939; $26,000 in 1940 and 
1941; $25. 000 Jin 1942; $26-000 1: in etre $25,000 in 1944, oad 


130,000 bm onl supply bonds sold to the BancOhio Securities Corp. of 


umbus, at Ii9% Plus a premium of $622, equal to 100.47, a 


basis of Rees vee, on Oct. 1 as Solow $7,000 in 1931: 
$6,000 in : $7. ‘660 fin 1933; $6,000 in 1934: $7,000 in 1935: 
‘000 in 1936: in 1937: $6.000 in 1938: $7:000 in 1939; 
000 in 1940: 7009 in 1941: $6,000 in 1942: $7:000 in i 
008 fn IEEE: 5000, in 1945; 6,000 In 1946: $7,000 in 1047; 
Each issue is dated Oct: [ 1930. a 


MONTGOMERY4COUNTY (P. O. Winona), Miss.—ADDITIONAL 
DETAILS.—The ,000 issue of bridge construction bonds that was 
by Caldwell & Co., of Nashville—V. 131, p. 1134—bears interest 

at 544% and was sold for a premium of $1,000, equal to 101.53. 


MLE NOMAR COUNTY SCHOOL ye de od A a 1 (P. 2. eves 
nd), Ore.—LIST OF aie .—The follo 
bids Piet hae ian, issue of school, se: os bonds hy toa 
ow,” by#Dean Witter & Co. and the First Detroit Co., Inc., as 
and 4745. 34 at atbasis of about 4. 07%—V. 131, “BF 2099—-: 
pues , and Mississippi ‘alley Co., St. Louis—interest, 44%, 


® amount, $304,1 

Dean Witter & First Detroit Co., Inc. and Wells Dickey Co.—interest 
4% %, amount $502,640, or $280,000 matu: 1933 to 1942, te. 4 %. 
Gmepreatel DED). 2350.50) meabarng 1943 to 1 oy ee Ze $500.8 sat 


United Oregon Corp. a iret & Co. ole OF 
5% $332, poo mat ¢ 1939 1950, inc. 
Co. and First National Old Golog; rip 100.001 for $252,- 
anaes te 1941 inc., 444%, 100. 301 for $248,000 maturing 


ye 
000 ma 
1942 to to 1950" inc., 

Continental Illinois ‘aa and First National Bank of Portland—interest, 
faa amount ,636. 

Harris Trust & Savings Bank and Marchall Wright & Co.—interest, 414%, 
amount, 502 085. 

H. P< Bt esby & Co. and Roy O. Johnson— interest, 44%, amount 


A. 2 1680, & 9 * soe , and M. M. Freeman & Co., Inc.— interest, 44%, 
amount, $502, 

Guaranty Co. of Woe York and vet Seattle Dexter Horton Securities Co— 
interest, 4% angers, $501,8 

Smith Gone & Oo” The Hortieca Trust Co., First Union Trust & Savings 
Bank an Shathaan hemi Corp. —interest, 4% %, amount, $503,280. 

~~ pmo gs & of New York, Hannahs Bal and Lee and Geo. H. 

Broom, Inc.—$297,000 ay Ty 1933 to 1943, inc., 
erie $203, Q00fmaturing 1943 to 1950, inc., 4%, $500,000. 

Halsey, Stuart & Co 9 —$420,000 maturing 1933 to 1947, inc., and $15,- 
000 ma alee 1948, 4% %, oes 000 matu Mea $28,000 maturing 
1949 and $24,000 an 950, 4%, $500 

Joseph Simon—interest, 440 os yo $56, 050. $28,000 maturing 1935 
and $28,000 maturing 1 


MUSSEY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Capac)» 

St. Clair Count ty Mich.—BOND OFFERING.—Elizabeth McAndless. 

Secretary of Board of ss will receive sealed bids until 7 p. m. 

(Central standard time) on Oct. 9 for the purchase of $65,000 not to cee 
5% interest school bonds. Interest is neyente semi-annually Bonds 
ture annually on April 1 as follows: $1,500 from 1933 to 1939, roe $2, 000 
from 1940 to 1949 a. &: oe 1950 to 1953, incl.; $3. 000 in 1954 and 
1955; $3. 500 from 1956 1958, incl., and ss. 000 in 1959 and 1960. Suc- 
cessful bidder to pay Ay the printing of the bonds and the legal opinion 
attesting their legalit A certified check for 5% of the amount of the bid 
must accompany > one proposal. 


NASHUA, ilishereush Cos » N. H.—TEMPORARY LOAN.— 
The $100,000 1e Hest Nath on Sept. 30—V. 131, p. 2099,—-was 
awarded to the ao Old Colony Corp, of Boston at 2.50% 
discount. Dated Oct. 1930. Due on April 4 1931. Faxon, Gade & 
Co. of Boston, only a bidders,joffered to discount the loan at 2.89%. 


NEWBERN, Dyer Count PRS ag aA PAID.—The Pg tae 000 
issue of 6% semi-annual schoo ds that was pur by J. 
ford & Co. of Nosh oe (Vv. ‘$1 >. 1928) was awarded for a 


ABR. 
neg C4 to a basis of about 5. 92%. 


Dated Sept. 1 1930, 


aw HYDE PARK, Nassau County, N. Y.—BOND SALE.—Dewey, 
Bacon & Co. of New York on Sept. 30 were awarded $15,700 coupon or 
registered public improvement bonds as 44s at 100.03, a basis of about 
4.24%. ated Oct. 1 1930. One bond for $700, others for $1,000. Due 
on Oct. 1 as follows: $3,000 from 1931 to 1934, inclusive, and $3,700 in 
1935. Principal and semi-annual interest (April and Oct.) ) payable at the 
Bank of New Hyde Park, or at the Chase National Ba New York. 
Legality approved by Clay, Dillon & Vandewater of New York. 


NEW YORK, N. Y.—SHORT-TERM BORROWING IN SEPTEMBER.— 
The City of New York 2 te Any month of September borrowed $25,- 
950,000, comprising the follo issues: 

Amount— Maturity. Int. Rate. Date Issued. 

Various Mun. Purp. Notes— 

Ce ee Sept. 22 1931 24%% Sept. 22 

Water Supply Notes— 

. Be Se Sept. 22 1931 2K%% Sept. 22 

Rapid. Trans. RR. Notes— 

ch 2 Sa Sept. 24 1931 2K%% Sept. 24 

School Construction Notes— 

len bh sake ph ie Sept. 22 1931 234 Zo Sept. 22 
ia al a 5 a ia Sept. 22 1931 21% % To Sept. 22 

5 Re sey Sept. 24 1931 24%% Sept. 24 

Dock Improvement Notes— 

AAR RBS aS ete Sept. 22 1931 2%% Sept. 22 

Revenue Bills of 1930— 

eh Ne LS ec. 10 1930 24% Sept. 29 

Tri-Borough Bridge Notes— a3 

| RH ee Sept. 22 1931 24%% Sept. 22 

Gen. Fund Bonds of 1930— 

ke Oct. 1 1933 3% Sept. 18 


NEW YORK, State of.— OFFER REMAINING $8,258,000 37, BONDS. 
—The National City Co. and the Chase Securities Corp., 
York, are offering $8,258,000 4% coupon or registered various Bt. 
bonds for ye investment at prices to yield about 3.70%. The bonds are 
the unsold portion of the sag of $20,192,000 which was offered by the 
above on Aug. 26—V. 131, p. 1455. 

BANKERS MARKET BONDS. —On Oct. 2 the bankers announced that 
all of the above bonds had been sold. 


NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison wr 4 
Neb.—PURCHASER.—In conncetion with the sale ow the $137,000 4% 
school refunding bonds reported in V. 131, p. 1596 and 1929, we are now 
informed by the Clerk of the Board of Education that the bonds were pur- 
chased by the Omaha National Co. of Omaha, not the U. 8. National Co. 
of Denver, as previously reported. 


NORTH DAS OTA State of (P. O. eee wONDe OFFERED 
FOR tNVESTMENT.—An issue of $1,000,000 42580 general obligation 
bonds, reported to be a = of a total loan of $3,000,000 recently com- 
pleted, is bee: offered y a syndicate composed of the Guaranty Co. of 

ew York M. Byllesby & Co., Inc., and Emanuel & Co., all of New 
mae al Sublic subscription at a price to yield 4.15%. The bonds mature 


NUECES COUNTY (P. O. us Christi), Tex.—WARRANT 
SALE.—An issue of $120,000 Routt ouse arenes, bonds is reported 
to have been purchased at par by the Bro er Co. of Wichita. 


OCONEE COUNTY (P. O. Walhalla), S. C.—MATURITY.—The 
$125,000 issue of 44% semi-annual road bonds that was jointly purchased 
by Caldwell & Co Nashville —_ the Robinson-Humphrey Co. of Atitnaa 
at a price of 100.05 (V. Bae ) is due on Oct. 1 as follows: $5,000, 
1931, and $10,000, {932° 4 "1943; go, on Oct. 1 1940, giving a basis 
of about 4. 74%. 


ODELL, Gage County, Neb.— BOND SALE.—A $27,000 issue ot 4 % 
semi-ann. water bonds is reported to have been purchased by ob 
Bender & Co. of Omaha for a premium of $75, equal to 100.27. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), poner | Count 
Utah.—BOND SALE.—The $75,000 issue of coupon school bonds ered for 





sale on Sept. 26—V. 131, p. 1929—was purchased by Halse ; Seuare . eo of 
Chicago as 44s Paying @ premium of $450, equal to 1 a basis of 
, about 4.18%. Due in 20 years and optional in 10 years. 


OGDEN INDEPENDENT SCHOOL DISTRICT (P. O. ol bonds 
Boone County, lowa.—BOND SALE.—A $30,000 issue of ay BS 
has been purchased recently by the Iowa-Des Moines Co. of Des M 


OKLAHOMA CITY, Oklahoma County, Okla.—BONDS pthireinca 
TO PUBLIC.—The $425,000 issue of 444% and 5% airport and park bonds 

| that was the center of litigation since its award in August 1929—V. 
| 130, Pp. 4275—is now being offered by the purchaser for general investment. 
Deriom. $1,000 Dated Sept. 11929. Due on Sept. 1, ts ee, 


from 1932 to oot50. as 5s, and $19,000 from 1951 to 1954. as 4%s 
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and interest (M. & 8. 1) payable at the State's fiscal agency in New York ULA Hea 
a Lega 7 ap ove | by the State’s Attorney General, Caldwell & $11,809 pyr, mae 88 Sawada oo ge ay caer "sian ek 
ymond, of New York, and Chapman & Cutler, of Chicago. t. 26—¥. 131, p. 1750—were awarded to Breed, Elliott & Harrison of 
et Financial Statement (As Officially Reported June 20 1930). Indianapolis, at plus a premium of $244, equal to 102.10, a basis of 
ciated achial Valuation . .o bencun ae nncsesenston scdda $275,000,000.00 | about 4.125%. ated t. 15 1930. ue on July 15 1932; $580 
a MN, I its cis attain alge: aesdinies 139,250,370.00 | on Jan. and July 15 from 1933 to 1941 incl. and $580 on Jan. 15 1942. ‘The 
| pareve any oo (including this issue) - -- “$8667 000.00 19, ,000 .00 ee is a complete list of the bids submitted for the issue; Premé 
Sinking fund—waterworks bonds__.-.-----. 2,485.691.87 Breed, Elliott & Harrison (purchasers 1-00 
Sinking fund—other bonds___________-_-_- 3:072.029.07 City Securities Corp., Rien ee 
Net debt $10,140,970.93 Ft ee vings & Testo tantinn PNG G Cicu dsedacn cnn cand 307 70 
Meets Cece Eth bouD Eos KES bdEbLCbinskeeed > A . rust Co., bb SLE de wdidaw cine dae . 
Population, 1930 census 185.383: 1920 census, 91,295. jplena purest, Co., intlunepeiie.... SEES PES a mee ey ON 220. 
OTSEGO COUNTY (P. O. Oneonta), N. Y.—OFFER $375,000 4 — ATE memes foo Oe eet pet oon ent uate th 
BONDS.—The $375,000 4% Ge coupon of registered highway bonds awarded | First & aoe Mant ene: Bank & Trust Co., Fort Wayne......-.- #3300 
on August 26, to George B. Gibbons & Co., Inc., of New York, at 103.885, ante National Bank, Mundie. ....-.-..-------------------- giles 


@ basis of about 4.09%—V. 131, p. 1455—are being reoffered by the suc- 
cessful bidders for public investment priced to yield from 3.80 to 3.95%, 
according to maturity. The bonds are said to be legal investment for 
Savings banks and trust funds in New York State. 
Financial Statement. 
valuation, 1929 


CO, SOD, 5. iG dkncmiibbcedaedaiecyemand 52,758,837 
‘Total bonded debt, 1.57% of assessed , 830,000 


Population, 1930 U. 8. Census, 46,657. 


OWEN COUNTY (P. O. Spencer), Ind.— BOND SALE.—The $10,950 
# oy sapen Washington Township highway impt. bonds offered on Sept. 
—V. 131, p. 1929—were awarded to the Fletcher American Co. of Indi- 
— at par plus a premium of $212.15, equal to 101.02, a basis of about 
4.32%. Dated Sept. 15 1930. Due $547.50 on July 15 1932, $547.50 on 
Jan. and July 15 from 1933 to 1941 incl. and $547.50 on Jan. 15 1942. 
ae ie the issue were as follows: 
ler— 


Premium. 

Fletcher American Co. (purchaser) - --__.__......_._.-_-- Sacupaine $212.15 
Spencer IN ENON SUE i a dh as tl a 77.50 
etcher Savings & Trust Co., Indianapolis.____________________. 96.00 
Sr CE ROE, SI os aise nik eam cnwincndecnbo‘nws 151.00 
Fort Wayne National Bank, Fort Wayne______________________-_- 02.00 


PALO PINTO COUNTY (P. O. Palo Pinto), Texas.—BONDS REG- 
ISTERED.—A $62,918.40 issue of 514% road and bridge funding, series A, 


bonds was by the State Comptroller on Sept. 22. Denom. $1,000, 
one for $918.40. Due serially. ” 


PANOLA COUNTY ROAD DISTRICTS (P. O. Carthage), Texas.— 
BONDS CALLED.—We are informed by J. G. Strong, County Judge, 
that full county-wide bonds have been authorized to take the place of the 
bonds of Road Districts No. 2, 4, 8 and 10, the county-wide bonds to bear 
the same rate of int. and to have the same date of maturity as the corre- 
Fonding Road District bonds. ‘The exchange will be ready by Oct. 15. 

lease communicate with the above County Judge, or the J. R. Philli 
Investment Co. of Houston, who has been employed in making such ex- 


PERKINS COUNTY CONSOLDIATED SCHOOL DISTRICT NO. 65 
- O. Venango), Neb.—BOND SALE.—A $16,000 e of 444% refund- 
bonds has recently been sold to Causey, Brown & Co. of Denver. 
Dated Jan. 1 1931. ue in 20 years and optional in 5 years. 
PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
80,500 coupon or registered general improvement bonds offered on Sept. 
29 (V. 131, p. 1929) were awarded as 4s to Harris, Forbes & Co. of New 
York at par plus a premium of $18.05, equal to 100.01, a basis of about 
4.24%. Dated Oct. 11930. Due on Oct. 1 as follows: $7,000 from 1932 


to 1956, inclusive, and $5,500 in 1957. The following is an official list of 
the bids submitted for the issue: 


ES 


Lp 
_ 


Int. Amt. of Bonds Amount 
Bidder— Rate. Bid For. Bid. 
Harris, Forbes & Co. (purchasers) -_--_ 4%% $180,500 $180,518.05 
PR SPIRES PLE pei aa RN ES > 4 A 179,000 181,252.75 
ye ne aes 44% 180, 180,558.00 
Dy ee, en BO es nc ccne a 44% 179,000 180,555.55 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE.—The 
Sinking Fund Commission is reported to have 5 ae an issue of $2,- 


000, 3%% school bonds at a ce of par. e serially from 1941 to 
1960, inclusive. epsegthe the cc age J 


PIERCE, Weld County, Colo.—BOND SALE.—An $8,000 issue of 
4%% refunding water bonds is reported to have recently been purchased 
by Joseph D. Grigsby & Co. of Pueblo. 


PINE BLUFF PAVING IMPROVEMENT DISTRICT NO. 105 (P. O. 
Pine Bluff), Jefferson County, Ark.—BONDS OFFERED TO PUBLIC.— 
The $200, 00 issue of 5° street paving bonds that was purchased by the 
Merchants & Planters Title & Investment Co. of Pine Bluff at 100.01, 
a basis of about 4.49% —V. 131, p. 1596—is now being offered for sub- 
scription to the public. DWenoms. $500 and $1,000. Dated Aug. 1 1930. 
Due from Feb. 1 1931 to 1950 incl. Prin. and int. (F. & A. 1) payable 
at the Union Trust Co. of Little Rock. Legality approved by Rose, 
Hemingway, Cantrell & Loughborough of Little Rock. 

Financial Statement of District (As Officially Reported) — 


ne II I a ee Sr ew auido oem dad marl $3, ,000 
Re Sp SOE AE Si SRR See ES Ee a actee pie eee pene 988 ,660 
Se a on ba nie Ho a be abee ee ean nde be wekad 596,240 
Amount of bonds___.._____- ied ae Dia, she are ted corwnbiis ted ahah oll é 
PITCAIRN, Allegheny County, Pa.—BOND SALE.—J. H. Holmes 
& Co. of Pittsburgh on Sept. 24 urchased an issue of $40,000 4% % refund- 


ing and impt. bonds at 102.692, a basis of about 4.11%. Da 
1930. Coupon in $1,000 denoms. Due on July 1 as follows: 
1935; $2,000 from 1936 to 1944 incl.; $4,000 in 1945; $2, 
1947 and $4,000 in 1948 and 1949. Prin. and semi-ann. int. (JJ. & J.) 
payable at the Peoples National Bank, Pitcairn. . 


PLAIN TOWNSHIP RURAL SCHOOL DISTRICT, Stark County, 
Ohio.— BOND ELECTION .—Pursuant to a resolution passed on Aug. 13, 
the voters will be asked to sanction the sale of $165,000 in bonds for school 
building purposes at the general election on Nov. 4. Maturity of issue 
has been set at 15 years. 


PLAINVILLE RURAL SCHOOL DISTRICT, Hamilton County, 
Ohio.—ADDITIONAL INFORMATION .—W. E. Leavitt, President of 
Board of Education, hsa furnished us with additional details regarding the 
$175,000 school building bonds purchased by the State Teachers’ Retire- 
ment System of Columbus (V. 131, p. 2110). Award was made on Sept. 15. 
Rate of interest is 444%. Coupon bonds in $1,000 denom. Price paid 
was par plus a premium of $1,358. equal to 100.77. Due serially in from 
1 to 24 years. Interest is payable in March and September. 


POINT PLEASANT BEACH, Ocean County, N. J.—BOND SALE.— 
The $150,000 544% coupon or registered series No. 2 sewer bonds offered 
on . 25—V. 131, p. 1930—were awarded to M. M. Freeman & Co. of 

elphia, at par plus a premium of $222.22, equal to 100.148, a basis 
of about 5.49%. Dated Aug. 1 1930. Due on Aug. 1 as follows; $3,000 
from 1931 to 1940 incl. and $4,000 from 1941 to 1970 incl. The accepted 
bid was the only one received. 


PORTSMOUTH, Rockingham County, N. H.—OFFER $370,000 4% % 
BONDS.—The $376,000 444% coupon Junior High School bonds awarded 
on Sept. 24 to the Chase Securities Corp. of New York at 101.064, a basis 
of about 4.15%—V. 131, p. 2100—are being re-offered by the successful 
bidders for public investment at prices to yield 3.00 to 4.05%, according 
tojmaturities. The securities are said to be legal investment for savings 
banks in Massachusetts. 


PRAIRIE BASSE GRAVITY DRAINAGE DISTRICT DISTRICT 
NO. 16 (P. O. Opelousas), St. Landry Parish, La.—BOND SALE.—The 
$75,000 issue of 6% semi-annual drainage bonds offered for sale on Sept. 12 
(V. 130, p. 1456) was purchased by Dr. Charles F. Boagni of Opelousas at 
par. Dated Sept. 11930. Due from Sept. 1 1931 to 1955, inclusive. 


PUEBLO WATER WORKS DISTRICT NO. 2 (P. O. Pueblo), Pueblo 
County, Colo.—BOND OFFERING.—Sealed bids will be received by 
oO. }, Williams. President of the Board ef Public Works, until 8 p. m. on 
Oct. 22, for the purchase of a $700,000 issue of 444% coupon refunding 
bonds. Denom. $1,000. Dated Dec. 1 1930. Due on Dec. 1 1955 and 
optional after Dec. 1 1940. Prin. and int. (J. & D.) yable at the office 
of the City Treasurer. A certified check for 2% of the bonds bid for, 
payable to the City Treasurer, must accompany each bid. 

t (These bonds were authorized ata general election held on Noy. 5 1929 
in Pueblo.) ‘ 








RACINE, Racine County, Wis.—BOND OFFERING.—Both sealed 
and — will be received until 2 p. m. on Oct. 9, by A. J. Eisenhut, 
City er, for the purchase of two issues of 444% bonds aggregating 
$750,000, as follows: 


$400 ,000 sewage Copesel ovatem bonds. Due on July 15, as follows: 
13,000, riot yi 


1932; $14,000, 1933 and 1934; $15,000, 1935; 
16,000, 1 .000, 1937 and 1938; $18,000, 1939; ~19,000, 
940; $20000, i; $21,000, 1942 and 1943; $23,000, : 
$24,000, 1945; $25,000, 1946; $26,000, 1947; $27, 1948: 
28,000, 1949 and $29,000 in 1950. 

350,000 City hall bonds. e on July 15, as follows: $12,000, 1931 to 
1933; $14,000, 1934 to 1937; $15,000, 1938: $16,000, 1939 and 
1940; $17,000, 1941 and 1942; $18,000, 1943; $19,000, 1944; 
$20,000, 1945; $21,000 1946; $22,000, 1947; $24,000, 1948; 


$26,000, 1949 and $27,000 in 1950. 

Denom. $1,000. Dated My. 15 1930. Principal and interest (J. & J.) 

payalse at the office of the City Treasurer. he approving opinion of 

hapman & Cutler, of Chicago, will be furnished by the oy A $4,000 
certified check, payable to the City, must accompany the bid. 


RARITAN TOWNSHIP a . O. Flemington), Hunterdon County: 

N. J.—BOND SALE.—M. M. Freeman & Co. of Philadelphia are re 
to have recently purchased an issue of $56,000 5% improvement bonds. 
Due on Aug. 1 as follows: $5 


Dated Aug. 1 1930. Denom. $1,000. 000 
from 1932 to 1935, incl.; $16,000 in 1936 and $5,000 from 1937 to 1940, 
incl. Principal and semi-ann. int. (March and Sept.) payable at the Citi- 


zens’ National Bank, New Brunswick. ality approved by Caldwell 
& Raymond of New York. rw 


RICHMOND, Contra Costa County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Oct. 13 by the City Clerk 
for the purchase of an $86,250 issue of 5% harbor bonds, series of 1927. 
Dated Dec. 1 1927. Due $17,250 from Dec. 1 1963 to 1967 incl. 


RIVER ROUGE, Woyne County, Mich.—BOND OFFERING.— 
Raymond J. Peters, Cit; erk, will receive sealed bids until 8 p. m. (East- 
ern standard time) on . 20 for the purchase of $183,000 not to exceed 
8% interest public sewer extension bonds. Dated Nov. 1 1930. ° 
$1,000. Due on Nov. 1 as follows: $5,000 from 1932 to 1934, incl.; $8,000 
from 1935 to 1937, incl.; $10,000 from 1938 to 1943, incl., and $12,000 from 
1944 to 1950, incl. Intreest is payable semi-annually. ed check 
for 5% of the bid, payable to the order of the City Treasurer, must ac- 
company proposal. 


ROBERT LEE, Coke County, Tex.—BONDS OFFERED.—We _ are 
informed that sealed bids were received until 7 p. m. on Sept. 30, by J. 8. 
Holcomb, Mayor, for the purchase of a $30,000 issue of 6% semi-annual 
water works bonds. Due serially in 40 years. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 2.30 p. m. (Eastern 
standard time) on Oct. 7 for the purchase of the following note issues 


ager ting $1,169, : 

$4 5.000 school construction notes. Due March 10 1931. 

360,000 bridge design and construction notes. Due March 10 1931. 
175,000 overdue tax (1928) notes. Due Feb. 10 1931. 

75,000 sewage dis 1 construction bonds. Due March 10 1931. 

24,000 municipal land purchase notes. Due March 10 1931. 

20,000 municipal building construction notes. Due March 10 1931. 

20,000 municipal aviation field notes. Due March 10 1931. 

All of the above notes are dated Oct. 10 1930. They will be drawn 
with int., and will be deliverable and prob teed at the Central Hanover Bank 
& Trust Co., New York. Bidder to designate rate of interest and denoms. 
desired and to whom notes shall be made payable. Bearer notes issued 
upon request. No bids will be accepted at less than par. 

SACRAMENTO COUNTY RECLAMATION DISTRICT (P. O. Sacra- 
mento), Calif.—BOND SALE.—We are now informed that the two issues 
of coupon bonds, aggregating $150,000, offered for sale without success on 
Sept. 24—V. 131, p. 2100—have since been purchased by the California 
National Bank, of Sacramento as 6s, pat par. The issues are as follows: 
$100,000 refunding bonds. Due in 1952. 

50,000 refunding bonds. Due in 1965. 

There were no other bidders. 


ST. CLAIR SHORES, Macomb County, Mich.—BOND SALE.—The 
$1,674,400 special assessment trunk sewer bonds offered on Sept. 8 (V. 131, 
p. 1596) are reported to have been awarded as 5s at a price of par to 
the Thomas D. Nolan Co., contractors. Bonds mature $59,800 on Sept. 
15 from 1932 to 1959, inclusive. 


SALADO RURAL HIGH SCHOOL DISTRICT NO. 120 (P. O. 
Salado), Bell County, Texas.—BONDS REGISTERED.—The State 


Comptroller registered on Sept. 26 an $18,000 issue of 5% serial school 
bonds. Denom. $450. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids will 
be received by Mark Poulsen, City Recorder, until 7.30 p. m. on Oct. 6, 
for the purchase of a $10,000 issue of 444% water system bonds. Denom. 
$1,000. Dated Oct. 1 1930. Due on Oct. 1 1950. Principal and semi- 
annual interest payable at the office of the City Treasurer. The approv- 
ing opinion of Teal, Winfree, McCulloch & Shuler, of Portland, will be 
furnished. A certified check for 2% must accompany the bid. 


SAN BENITO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Benito), Cameron County, Tex.—BOND SALE.—We are now informed 
that the $320,000 issue of 5% semi-ann. school bonds unsuccessfully offered 
on May 22—V. 130, p. 4104—has since been pert by Sutherlin, 
Barry & Co., Inc., of New Orleans, at a price of 96.15, a basis of about 
5.31%. Due from 1931 to 1970, incl. 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION .— 
At the general election to be held in November the voters will be caHed 
upon to pass judgment on the proposed issuance of $4,850,000 in bonds, 

vided as follows: $850,000 to be issued for the purpose of erecting and 
pa wen y | @ sounty oe $4,000,000 will be used for the construction of an 
airport by the city and county. 

(These bonds are to be issued in addition to the proposed $35,000,000 
Golden Gate bridge bonds.—V. 131, p. 1597.) 


SELLERSBURG, Clark County, Ind.—BOND OFFERING .— Kathryn 
Beyl, Town Clerk, will receive sealed bids until 4 p. m. on Oct. 14 for 
the purchase of 50.500 5% water works plant and system bonds. Dated 
Oct. 1 1930. enom. $500. Due semi-annually as follows: $500 on 
July 1 1952, $500 on Jan. 1 and $1,000 on July 1 from 1953 to 1956 incl., 
$1,000 on Jan. and July 1 in 1957 and $1,000 on Jan.11958. Int. is payable 
semi-annually in Jan. and July. 


SHARON, CHERRY VALLEY AND ROSEBOOM (TOWNS. OF) 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Sharon Springs), N. Y. 
—BOND SALE.—The $30,000 coupon or registered school bonds offered 
on Oct. 1—V. 131, p. 1930—were awarded as 44s to the Manufacturers 
& Traders Trust Co. of Buffalo at 100.1899, a is of about 4.4002 
The bonds are dated Oct. 1 1930 and mature $1,000 on Oct. 1 from 1931 
to 1960 inclusive. Bids for the issue were as follows: 


Bidaer— Int. Rate. Rate Bid. 
Manufacturers & Traders Trust Co. (purchaser) -_-_4 7, 00.1899 
Cee ae: TE Ee OR on ds oo neh aendanddesmnnme é Oo 100.347 
De Ges Ee ak eu anak onitedediome vind ben 4.70% i 
Moastas Teast Oo. (BUTIAIO) 6. - cdecwadcdwbsnvecnos 4.80% 100.229 
Ane oF ray yg vos ad dur piahebed dw okt tesa Mane 2 % rG 108 rt 
atchelder DD a aiinmdee dad de den ab tenia y A ’ 
Pee SS. . vas cham 40000 a ed ple od hod ee 5.00% 100.277 
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SHEFFIELD LAKE, Ohio.—BOND SALE NOT CONSUMMATED.— 
The award on Sept. 18 of $23,200 s ] assessment improvement bonds 
as $38 to W. L. Slayton & Co., Toledo, at 101.21, a basis of about 
4.54%—V. 131, p. 2101—apparently was not consummated as the bonds 
are reoffered fer award at 12 m. on Oct. 13. Sealed bids should be 

to Frank F. Field, Village Clerk. Rate of interest named in 
advertisement is 6%. Bids will be received, however, for bonds to bear 
@ lesser rate. vided, however, that where a fractional rate is stated, 
such fraction shall be 4 of 1% ora multiple thereof. One bond for $1,200 
Others for $1,000. Due on Oct. 1 as follows: $2,000 from 1932 to 1934 
inclusive; $3,000 in 1935; $2,000 in 1936 and 1937; $3,000 in 1938; $2,000 
in 1939 and 1940, and $3,200 in 1941. Interest is payable semi-annually 
in April and October. A certified check for $300, payable to the order of 
the Village, must accompany each proposal. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 
C.M. Fogt, County Auditor, will receive sealed bids until 10 a.m. on Oct. 11 
for the purchass of $24,000 5% bridge construction bonds. Dated Oct. 1 
1930. enom. $1,000. Due $4, on April and Oct. 1 from 1932 to 
1934 incl. Int. — able semi-annually. A certified check for 3% of 
the amount of bon id for, payable to the order of the Auditor, must 
accompany each proposal. 

A similar issue of bonds was awarded on Aug. 30 as 4\%s to the First 
Detroit Co., Detroit, at 100.12, a basis of about 4.44%.—V. 131, p. 1597. 


SLOATSBURG, Rockland County, N. Y¥Y.—BOND OFFERING.— 
Samuel Rose, Village Clerk, will receive sealed bids until 8 p. m. on Oct. 
10 for the purchase of $125,000 not to exceed 6% interest coupon or regis- 
tered water bonds. Dated Oct. 11930. Due on Oct. 1 as follows: $3, 
from 1933 to 1959 inclusive, and $4,000 from 1960 to 1970 inclusive. 
Rate of interest to be expressed in a multiple of 1-10th or 4% of 1%. _ Prin- 
cipal and semi-annual interest (April and October) payable at the Lafayette 
Trust Co., Suffern. A certified check for $2,500, payable to the order of 
the Village, must accompany each pope. The approving opinion of 
rosy idan on & Vandewater, of New York, will be furnished to the success- 

er. 


SOUTHOLD, Mattituck Fire District (P. O. Mattituck), Suffolk 
County, N. Y.—BOND OFFERING.—J. Wood Wickham, Chairman of 
Board of Fire Commissioners, will receive sealed bids until 3 p. m. on 
Oct. 13 for the purchase of $20,000 not to exceed 4% % int. fire buil 
bonds. Dated Aug. 1 1930. Denom. $1,000. Due $1,000 on Aug. 
from 1931 to 1950 incl. Prin. and sem . int. (F. & A.) yable at 
the Mattituck National Bank & Trust Co., Mattituck. A certified check 
for 2% of the par value of the bonds bid for must accompany each proposal. 
The right is reserved to reject any or all bids and to sell the bonds to the 
highest bidder at public auction at the time above specified. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—NOTE 
SALE.—A $300,000 issue of 4 ¢, school notes has been purchased recently 
by W. O. Gay & Co. of New York. 


SPARTANBURG METROPOLITAN SUB-DISTRICT B (P. O. Spar 
tappurr). Spartanburg County, S. C.—BONDS OFFERED TO PUBLIC. 
—The $ 00.000 issue of sewer bonds that was purchased by the South Caro- 
lina National Bank of Columbia as 6s at 100.55, a basis of about 4.95% 
(V. 131, p. 1456) is now being offered for general subscription at prices to 
nee from 5.25 to 5.50%, according to maturity. Dated Sept. 1 1930. 

ue from Sept. 1 1933 to 1960, inclusive. Principal and interest (M. & 8.) 
ag et in New York. These bonds are reported to be entirely tax-free 

South Carolina and to be payable from unlimited district taxes. 


Official Financial Statement. 


Population (estimated), 2 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, wili receive 
sealed bids until 10 a. m. on Oct. 17 for the purchase of the following 
issues of 5% bonds aggregating $226,220: 
$161,500 highway improvement bonds. Due on _. 1 as follows: $18,000 

from 1931 to 1938 incl., and $17,500 in 1939. 

39,600 highway improvement bonds. Dye on Sept. 1 as follows: $5,000 
from 1931 to 1934 incl.; $4,000 from 1935 to 1938 incl., and 
$3 ,600 in 1939. 

25,100 highway improvement bonds. Due on Sept. 1 as follows: $3,000 
from 1931 to 1937 incl.; $2,000 in 1938 and $2,100 in 1939. 

Each issue is dated "4 11930. Prin. and semi-annual interest (March 
and Sept.) payable at the County Treasury. Bids for the bonds to bear 
interest at a rate other than 5% will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be rv of 1% or a multi- 
oo thereof. A certified check for $2,300, payable to the order of the County 

ommissioners, must accompany each bid. The approving opinion of 
Sanere, Sanders & Dempsey, of Cleveland, will be furnished the successful 

er. . 


STATENVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Statenville) Echols County, Ga.— BONDS VOTED.—It is reported that 
an $18,000 issue of school building bonds was approved by the voters at a 
recent election. 


SUGARCREEK-SHANESVILLE SCHOOL DISTRICT, Tuscarawas 
County, Ohio.—BOND ELECTION .—At the general election to be held 
on Nov. 4 the voters will pass upon the question of issuing $85,000 in 
bonds for school building construction and equipment bonds. The bonds, 
if issued, will run for a period of 14 years. 


SUNBURY, Delaware County, Ohio.—BOND OFFERING.—Bertha 
Huddlestun, Village Clerk, will receive sealed bids until 12 m. on Oct. 9 
for the purchase of $7,500 5% water supply system improvement bonds. 
Dated Aug. 1 1930. Denom. $500. Due $500 on Sept. 1 from 1931 to 
1945 inc usive. Interest is payable semi-annually in March and Sept. 
Bids for the bonds to bear interest at a rate other than 5% will also be 
considered, Fo te re however, that where a fractional rate is bid such 
fraction shall be 4% of 1% or a multiple thereof. A certified check for 
1% of the amount of bonds bid for, payable to the order of the Village, 
must accompany each proposal. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE .—The following 
issues of coupon or registered bonds egeregatin $2,040,000 offered on Oct. 
2—V. 131, p. 2102—were awarded to Schaumburg, Rebhann & Osborne, 
of New York, at par ye a premium of $372, eq to 100.001, an interest 
cost basis of about 3.70%: 
$680,000 general improvement bonds of 1930 sold as 3%{s. Due $68,000 

annually on Nov. 1 from 1931 to 1940, incl. 

550,000 local improvement bonds of 1930 sold as 3%s. Due $55,000 
annually on Nov. 1 from 1931 to 1940, incl. 

430,000 street re-improvement bonds of 1930 sold as 3%s. Due $43,000 
annually on Nov. 1 from 1931 to 1940, incl. 

340,000 sewer bonds of 1930 sold as 3s. Due $34,000 annually on Nov. 
1 from 1931 to 1940, incl. 

40,000 local improvement (sidewalks) bonds of 1930 sold as 3%s. Due 

,000 annually on Nov. 1 from 1931 to 1935, incl. 

Each issue is dated Nov. 1 1930. The successful bidders are reoffering 
the bonds for public investment at prices to yield from 2.50 to 3.75%, 
according to maturity. They are said to be legal investment for savings 
banks and trust funds in New York, Massachusetts and other States. 


TECUMSEH, Pottowatomie County, Okla.—BOND SALE.—The 
$15,000 issue of semi-annual water works system bonds offered for sale 
on Aug. 26—V. 131, p. 1296—was purchased by the Bell Vern Invest- 
ment Co., of Tecumseh, as 6s. 


THOMASVILLE SCHOOL DISTRICT (P. O. Thomasville), Thomas 
County, Ga.—BONDS VOTED.—At the special election held on Sept. 
24—V. 131, p- 1931—the voters approved the issuance of $125,000 in 
4% % school building bonds by a large majority, the project winning by a 
count reported to be 891 “for” and 56 “against.” a in 15 years, ac- 
cording to report. 

(On another proposition, also voted on at the same time, for $10,000 
in bonds for small permanent bridges in the city limits, the approving 
vote was 803, and contrary 123. 


TOPEKA SCHOOL DISTRICT (P. O. Topeka) Shawnee Count 
Kan.—BOND OFFERING.—Sealed bids will be received b Chester 
Woodward, Chairman of the Finance Committe ef the Board of ‘ducation, 
for the purchase of a $625,000 issue of 444 % school bonds. Denom. $1,000 
Dated Feb. 1 1930. Due on Feb. 1, as follows; $55,000, 1931, and $30,000 





1932 to 1950, incl. Bids may be made for; (1) Feb. 1 1931 maturity; (2) all 
other maturities, and (3) all maturities com . Unconditional bids o 
will be considered and the bids should be submitted on blank forms furnish 
by the Chairman of the Finance Committee. Prin. and int. (F. & A.) 
payable at the office of the State Treasurer in Topeka. The approving 
of Thomson, Wood & Hoffman, of New York, will be furnished. 
A certified check for 2% par of the bonds bid for eye ee ee a ek 
of the School Board, is uired. (No other bon this issue will be sold 
as this sale will dispose of the entire issue.) 


md yp med Financial Statement. 

Assessed valuation, school district ......-.-.--------------- $95,595,644 
Estimated real value, school district. -......--------------- 238,989,110 
meen: emtetemGing OR G66 «no ccccccccennnwsssccsassusas 1,306,200 
a oe oe ee ena ke hw aidemut oe hmire ities ee 48,000 
PR 2S ba Sede dud bkbe ph ennccccnocnssdberbapeoubnall 1,258,200 


TORRANCE, Los Angeles County, Calif.—BONDS VOTED.—At a 
special election held on Sept. 25, the voters approved the issuance of $400,- 
000 in bonds for the construction of a publicly owned water system by a 
majority of about 8 to 1. The count was given as follows: 1,364 “favorable” 
and 160 “opposed,”’ with 38 ballots rejected. 


TROY, Miami County, Ohio.—BOND OFFERING.—George L. Dalton, 
City Auditor, will receive sealed bids until 12 m. on Oct. 17 for the pur- 
chase of $15,000 5%% paving bonds. Dated Sept. 1 1930. Denom. 

500. Due semi-annually as follows: $1,000 on March 1 and $1,500 on 

pt. 1 from 1932 to 1936 inclusive, and $500 on Sept. 1 from 1937 to 
1941 inclusive. Interest is payable in March and September. Bids for 
the bonds to bear interest at a rate other than 5%% will also be con- 
sidered, err however, that where a fractional rate is bid such frac- 
tion shall be 4 of 1% or a multiple thereof. A certified check for $300 
must accompany each proposal. 


TROY, Miami County, Ohio.—BOND ELECTION.—A proposal for a 
$90,000 bond issue, the proceeds of which would be expended for the 
construction of a city water softening plant, will appear on the ballot at the 
general election to be held on Nov. 4. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE CAN- 
CELLED.—David H. Thomas, Clerk of the Board of County Commis- 
sioners, informs us that the proposed sale of $27,000 4% % bridge impt. 
bonds originally scheduled to have been held on Oct. 1—V. 131, p. 1931— 
has been cancelled. 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Stark 
County, Ohio.—TO VOTE ON $35,000 BOND ISSUE.—On the ballot 
at the general election to be held on Nov. 4 there will appear a request 
for authority to issue $35,000 in bonds for school building and equipment 
bonds. Maturity of issue has been set at 12 years. 


TUSTIN, Orange County, Calif.—MATURITY.—tThe $13,000 issue 
of 5% coupon nn. improvement bonds that was purchases by the 
First National Bank of Tustin, at a price of 101.47—V. 131, p. 516—is due 
$1,000 from June 30 1931 to 1943, incl., giving a basis of about 4.75%. 


TWO RIVERS, Manitowoc County, Wis.—BONDS AUTHORIZED.— 
The City Council recently authoriz the issuance of $165,000 in 474 % 
school bonds. Denom. $1,000. Dated Nov. 1 1930. Due from Marc i 
1932 to 1950 inclusive. Prin. and int. (M. & 8. 1) payable at the office of 
the City Treasurer. 


UNION CITY, Hudson County, N. J.—BOND SALE.—Dewey, Bacon 
& Co. of New York, bidding for $491,000 bonds of the $502,000 coupon 
or registered playground issue offered on Oct. 2—V. 131, p. 2102—were 
awarded the securities as 4%s, paying $502,250, equal to 102.29, a basis 
of about 4.30%. Dated Oct.151930. Dueon Oct. l5asfollows: $15,000 
from 1932 to 1946 incl.; $20,000 from 1947 to 1959 incl., and $6,000 in 
1960. The following is an official list of the bids submitted, all of which 
were for the bonds as 4s: 

No. Bonds Amount 


Bidder— Bid for. Bid. 
Dewey, Bacon & Co. (purchaser).........---.-.--- 491 $502,250.00 
ep . SORE gS A  ea S eee 495 502,180.00 
Ee, EE EE RING, hinds cae wits odie dn Aven an dc Basen ne 493 502,134.50 
peppy * IR. colin cece Uisiaddin eeblivinannigeinme 6 ewe 498 a .80 
M. Oo ee ae er ee ee 499 502,555.50 
Lehman Bros.; Kean, Taylor & Co.; E. H. Rollins & 

Sons, and Hannahs, Ballin & Lee, jointly__.__--- 496 502 ,002.00 
B. J. Van Ingen & Co. and Stranahan, Harris & Co., 

tiie n snack ina adhe taxes oebewd abtenmibn 495 502,759.00 
A. B. Leach & Co. and Batchelder & Co., jointly.... 494 502,404.00 


VALLEY CENTER UNION SCHOOL DISTRICT g - O. San Diego) 
San Diego County, Calif.—BOND SALE.—The $1,500 issue of pom ond 
bouds offered for sale on Sept. 15—V. 131, p. 1752—was purchased by 
C. W. Ernsting of San Diego as 5s, for a premium of $5, equal to 100.33, 
a basis of about 5.46%. Dated Aug. 111930. Dueon Aug. 11 1940. 


VERPLANCK FIRE DISTRICT (P. O. Verplanck), Westchester 
County, N. Y.—BOND SALE.—The $30,000 coupon or registered fire 
department apparatus purchase bonds offered on Sept. 27—V. 131, p. 1931 
—were awarded as 4%s to Farson, Son & Co. of New York at 100.217, a 
basis of about 4.73%. ‘The bonds are dated Sept. 1 1930 and mature 
$1,000 on Sept. 1 from 1931 to 1960 incl. 


VERNON PARISH ROAD DISTRICT NO. 1 (P. O. Leesville), La.— 
BOND SALE.—A $50,000 issue of road bonds is reported to have been 
purchased by the Merchants & Farmers Bank & Trust Co. of Leesville. 

vo se issue of bonds was unsuccessfully offered on June 2—V. 130, 
Dp. . 


VILLE PLATTE, Evangeline Parish, La.—BOND SALE.—The 
$26,000 issue of public improvement bonds offered for sale on Sept. 23— 
V. 131, p. 1921—-was purchased by Dr. Charles F. Boagni of Opelousas as 
6s for a premium of $100, equal to 100.38, a basis of about 5.95%. Dated 
Dec. 11929. Due from 1931 to 1949, incl. 


WADSWORTH, Medina County, Ohio.—BOND OFFERING.— 
Constance Baker, Village Clerk, will receive sealed bids until 12 m. on 
Oct. 11 for the purchase of $4 898 544% special assessment street improve- 
ment bonds. Dated Oct. 1 1930. One bond for $398, all others for $500. 
Due on Oct. 1 as follows; $1,000 from 1931 to 1936 incl.; $500 in 1937, and 
$398 in 1938. Principal and semi-annual! interest (April and Oct.) payable 
at the office of the Village Treasurer. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Village, must accom- 
pany each proposal. 


WALNUT GROVE SCHOOL DISTRICT (P. O. Walnut Grove) 
Leake County, Miss.—BOND SALE.—A $60,000 issue of school bonds is 
reported to have been purchased by the Merchants Bank & Trust Co. of 


Jackson. 
(A similar issue of bonds was sold on May 5—V. 130, p. 3588.) 


WALTHAM, Middlesex Comsty, Mass.—BOND SALE.—The $50,000 
4% coupon municipal building bonds offered on Sept. 29—V. 131, p. 2102— 
were awarded to Harris, Forbes & Co. of Boston at 102.58, a basis of 
about 3.66%. Dated Oct. 11930. Due on Oct. 1 as follows: $3,000 from 
1931 to 1940 incl. and $2,000 from 1941 to 1950incl. Bids for the issue 
were reported as follows: 


Harris, Forbes & Co. (purchasers) 
Waltham Trust Co 


I Ne ee cd CE ee Caw eanann sondadoewcusce 
NG ae I OE I ao hs ag 1 ke Sid ap nil dg Gh Af lente es ind en bs sk te ew ep aban Gl 
I I A i nndiswmeniianbakeade 
ie Cis ack ka ctbcdbnbasanndieolanseckonaxceve 
Union Market National Bank~ 

Paine, Webber & Co- 


meme em mm em eee em me ee ee ee ee ee ee www eee eee 





WASHINGTON PARISH (P. O. Franklinton) La.—BOND OFFER- 
ING.—Sealed bids will be received, according to report, until Oct. 20, by 
D. H. Stringfield, Superintendent of the Parish hool Board, for the 
purchase of a $15,000 issue of 534% semi-annual! school bonds. 
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WAUSAU, Marathon County, Wis.—BONDS AUTHORIZED.— 
The City Council has recently authorized the issuance of $110,000 in school 
bonds described as follows: 

Denom. $1,00. Dated Nov. 1 1930, bearing interest at the rate of 444% 

annum said interest payable semi-annually on the lst day of May and 
ovember in each year upon tation and surrender of the interest 
coupons which shall be ann to said bonds, both principal and interest 
thereof to be payable at the American National Bank in the city of Wausau, 
Wisconsin, said bonds shall mature and shall be payable as follows: 

Numbers 1 to 15, both incl., shall be payable Nov. 1 1938. 

Numbers 16 to 30, both incl., shall be payable Nov. 1 1939. 

Numbers 31 to 40, both incl., shall be payable Nov. 1 1940. 

Numbers 41 to 70, both incl., shall be payable Nov. 1 1941. 

Numbers 71 to 110, both incl., shall be payable Nov. 1 1942. 


WAYNE, Wayne ounty. Neb.—BOND SALE.—A $17,775 issue of 


5% semi-annu: nds is reported to have been disposed of to the 
State National Bank of Wayne. 


WEBB, Herkimer County, N. Y.—BOND OFFERING.—E. B. Puliman, 
an Gate TO bee cis ot CO CA cecmen raat ate ae 
. an ue 0 ? cow mn or wa , 

series of 1930. Dated Sept. 1 1940.” Denom. $1,000, Due $5,000 on 


Sept. 1 from 1935 to 1944 incl. Prin. and semi-ann. int. (M. & 8.) payable 
at the First National Bank, Old Forge. A certified check for $1,000 


Payable to the order of the Town Supervisor, must ames yee | each’ pro- 
. .The approving opinion of pan Dillon & Vandewater of New York 
will be furnished to the purchaser without charge. 


Financial Statement. 
Assessed valuation, 1930, real estate and special franchise-___$11,273,058.40 
*Bonded debt, including above issue. --..........-....__- 190,000 00 
Water district bonds 
Sewer district bonds 


Nil 

* The total bonded debt of the town is only about 65c. per acre. 

Population: 1920 Federal census, 1,357; 1930 Federal census, 1,779: 
summer (estimated), 10,000. 

WESTERVILLE VILLAGE SCHOOL DISTRICT, Franklin County, 
Ohio.—BOND SALE.—The State Teachers’ Retirement System of Colum- 
bus, recently purchased an issue of $125,000 school bonds after they had 
been approved as to legality by Gilbert Bettman, State Attorney General. 
The bonds were issued to take up a similar amount of notes. 


WESTHAMPTON BEACH, Suffolk County, N. Y.—BOND SALE.— 
The following issues of 5% coupon or registered bonds aggregating $90,000 
offered on Oct. 1—V. 131, p. 1931—were awarded to hman ‘hres. of 
New York, at par plus a premium of $5,039.10, equal to 105.599, a basis of 


about 4.30%: 
$55,000 street impt. bonds. Due on Oct. 1 as follows: $2,000 from 1931 to 
1935 incl., and $3,000 from 1936 to 1950 incl. 

20,000 park bonds. Due $1,000 on Oct. 1 from 1931 to 1950 incl. 

15,000 oe a widening bonds. Due $1,000 on Oct. 1 from 1931 
5 inel. 

Each issue is dated Oct. 11930. The following is an official list of the bids 
aay 7 08 


_— Rate Bid. 
Reopens ace. (ube) ce cdiwivs cisd awh boca ccbia 105.599 
Chen Ob OIG s 6 pais wr dccesuucicascowdddubascackudaad 105.479 


Batchelder & Co._--------- ; 
I ME EE OI os os gins cite an poses dn dv ses oe Aas ahs ad actos iden hd teem de 103.18 
ee BR OB on 5 ais thea aths «nideie fe Wc anise on 102.939 

WEST LONG BRANCH, Monmouth County, N. J.—BOND SALE.— 
The $61,000 4% % coupon or registered improvement bonds, for which no 
bids were received on July 17—V. 131, p. 517—are reported to have been 
subsequently sold at a price of par to the State Sinking Fund. Dated July 
15 1930. Due on July 15 as follows: $2,000 from 1931 to 1935 incl.; $3,000 
from 1936 to 1944 incl.; $4,000 from 1945 to 1950 incl. 


WEST SENECA FIRE DISTRICT NO. 3 (P. O. Ebe i 
County, N. Y.—BOND OFFERING.—Richard A. Deacon, Metcem a 


Board of Fire Commissioners, will receive sealed bids until 9 p.m. on 
Oct. 14 for the 











and m the same for all of the bonds. 


ust be Principal and semi-annua- 
interest (April and My Bi many at the Ebenezer te Bank, West Seneca 
A certified check for must accompan 


each proposal. The approving 
opinion of oS I eran g & Vandewater, of New York will be furnished to the 
successful bidder. 


WHITLEY COUNTY (P. O. Columbia <9 Ind.—BOND SALE.— 
Lincoln Lee et al., 


The $22,080 444% coupon, L. Cleveland-W ashington 

. road construction bonds offered on oor’, 27—V. 131, p. 1932—were 
awarded to the First & Tri-State National Bank & Trust Co. of Fort 
Wa » % pas Bes 6 um of $459, equal to 102.07, a basis of about 
4.14% . Dated Sept. 15 1930. Due $1,104 on May and Nov. 15 from 1932 
to si incl. Bids for the issue were as follows; dal 

— um. 

First and Tri-State National Bank & Trust Co., Fort Wayne...$459. 
Union Trust Co., Indianapolis. .............-...-.....-.----.-- 44 
Fletcher American Co., Indianapolis............-.---.--------- 
Fletcher Savings & Trust Co., Indiana 


Breed, Elliott & Harrison, Indiana 
Inland Investment Co., Indianapol 
Sie tes Corp., Inciianapolte..u incu ccnwwcntsnwecccteucssa 
Citizens State Bank, Columbia City 
WICHITA, Sedgwick County, Kan.—BOND SALE.—The two issues 
of 44% coupon internal impt. bonds aggregating $376,040.34, offered for 
sale on Sept. 29—V. 131, p. 2103—were purchased by the Central Trust 
Co. of Topeka, paying a premium of $2,872.94, equal to 100.76, a basis 
of about 4.11%. he issues are divided as follows: 
$104,449.67 impt. bonds. Duein from 1 to 20 years. 
271,590.67 paving and sewer bonds. Due in from 1 to 10 years. 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—The $90,000 
coupon refunding street paving bonds offered on Sept. 27—V. 131, p. 1753— 
were awarded to E. H. Rollins & Sons of Philade oe as 3s at par plus 
a premium of $38.43, equal to 100.04, a basis of about 3.45%. Dated 


Oct. 1 1930. Denom. $1,000. Due Aug. 1 1931. Int. is payable in 
April and Oct. 


The successful bidders are re-offering the bonds for public investment 
priced to yield 3%. 

The bonds are issued in coupon form, in $1,000 denoms., registerable as 
to principal. Prin. and semi-annual interest (April and Aug.) payable at 
the office of the City Treasurer. 

Financial Statement. 
Meee Parueeee (LOGO) icc kon wenn kaon dicntsisaudkbe dana $113,001 ,950 
DUPER: WERE LENO.) co ccnne ved Since dadsniavhvahicewaaeen 
Bonded debt (incl. this issue) 
Less sinking fund 
Net bonded debt 





WILLIAMS COUNTY (P. O. Williston) N. Dak.—CERTIFICATE 
SALE.—The $20,000 issue of 54% coupon certificates of indebtedness 
offered for sale on ei 19—V 31, p. 1932—was purchased by the Union 
Investment Co., of Minnea 


ot 
polis. ue on May 1 1932. There were no 
other bidders. P| 


WINSTON-SALEM, Forsyth County, N. C.—BOND SALE.—The 
three issues of bonds aggregating $300,000, offered for sale on Sept. 25— 
V.131, pp. 1932 and 2103—were definitely awarded on Sept. 26 to Kissell 
Kinnicutt & Co. of New York as 4s, on their bid of 101.94, a basis of 
about 4.31%. The issues are: 
$90,000 street impt. bonds. Due from Sept. 15 1932 to 1949 incl. 

20,000 water bonds. Due $1,000 from Sept. 15 1932 to 1951 incl. 
190,000 general impt. bonds. Due from Sept. 15 1932 to 1961 incl. 

BONDS OFFERED FOR SUBSCRIPTION.—The successful bidder is 
now offering the above bonds for general investment at prices to yield 
from 3.50% to 4.25%, according to maturity. These bonds are reported 
to be payable from unlimited ad valorem taxes and are exempt from all 
Federal income taxes. 


WOOD-RIDGE, Bergen County, N. J.—BOND OFFERING.—Cor- 


























urchase of $20,000 not to exceed 6% interest coupon fire | nelius J. Gwinn, Borough Clerk, will receive sealed bids until 8.15 Bj m. 
bonds. Dated Oct. 1 1930. Denom. $1,000. Due $1,000 on Oct. 1 from | on Oct. 8 for the purchase of the following issues of 44% ,4%4,5,514 or54%% 
1931 to 1950 incl. Rate of interest to be expressed in a multiple of 4% of 1% | coupon or registered bonds aggregating $358,000: 

NEW LOANS NEW LOANS NEW LOANS 
$120,000 $320,000 $40,000 
Town of Southampton |TOWN of FAIRFIELD Borough of Glassport, Pa. 
CONNECTICUT BOND SALE 


SUFFOLK COUNTY, N. Y. 


HIGHWAY BONDS. 


Notice is hereby given that sealed proposals 
will be received by the Town Board of the Town 
of Southampton, Suffolk County, New York, at 
the office of said board in the Town Hal] in the 
Village of Southampton, said Town, at 1:30 
o'clock in the afternoon on the 8TH DAY OF 
OCTOBER, 1930, for the purchase of any or all 
of an issue of bonds of said Town of Southampton, 
in the amount of one hundred and twenty 
thousand dollars ($120,000) to be used for the 
reconstruction of the highway in said town 
designated as Part I of Highway No. 9066 and 
part of County Highway No. 694, and the cost 
of the permanent improvement of the Riverhead— 
Hampton Bays Highway Petition No. T—91, in 
said town at an additional width. 

The said issue will consist of one hundred and 
twenty (120) bonds for one thousand dollars 

$1,000) each dated the first day of September, 

930, and maturing in numerical order as follows: 
Bonds one (1) to ten (10) inclusive, on the first 
day of September, 1931, and thereaftér ten (10) 
bonds on the iirst <7 of September in each and 
every year to and including the year 1942. 

The said bonds will bear interest at the rate of 
five per centum (5%) per annum, payable March 
and September first in each year and said bonds 
will be payable as to principal and interest at the 
First National Bank of Southampton, at South- 
ampton, N. Y. 

ll bids must be in writing, sealed, and tne 
number of bonds bidder will purchase. stated; 
and must be accompanied by a certified check for 
five per centum (5%) of the amount of the bid. 
The amount tendered with the successful bid is 
to remain on deposit with the Supervisor. 

No bonds will be sold for less than par. Interest 
will be charged the purchaser from the first day of 
September, 1930, to the date of delivery. Pur- 
chaser will be credited with any interest received 
by the Town or Su r upon the amount 
deposited with the successful bid, from the date 
the bid is accepted to the date of celivery. 

Any legal opinion as to the validity of the bond 
issue, otaer than that of the Counsel to the Town 
of Southampton, must be paid for by the success- 
ful bidder. 

The right is reserved to reject any and all bids 
and to thereafter at the same time and place sell 
said bonds at public auction or at such later date 
as may be fixed by the town board of said town. 
@# Checks accompanying unsuccessful bids will be 
returned by unless a representative bearing 
pe ae age credentials and authority to receive 


same present. 
Dated at Southampton, N. Y. 
September 22nd, 1930. 


J. AUGUSTUS HILDRETH 
Supervisor Town of Southampton, N. Y 


The TOWN OF FAIRFIELD, CONNECTI- 
CUT, will receive proposals until 12 m., Friday, 
October 17, 1930, for the purchase of: 
$320,000 4144 % COUPON SCHOOL BONDS 1930 

Issued in denomination of $1,000 each, dated 
August 1, 1930, and payable $8,000 on the first 
day of August, 1931 to 1965, inclusive, $9,000 on 
the first day of August, 1966 to 1969, inclusive, 
and $4,000 August 1, 1970. 


Interest Payable Semi-Annually, 
February 1 and August 1 


Principal and Sp a Be at THE FIRST 
NATIONAL BANK OF BOSTON, in Boston, 
Massachusetts. 

These bonds are engraved under the super- 
vision of and certified as to genuineness by THE 
FIRST NATIONAL BANK OF BOSTON; their 
legality will be approved by Messrs. Ropes, 
Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. All legal papers in- 
cident to this issue will be filed with said bank 
where they may be inspected at any time. 

Proposals are to be sealed and addressed to 
Frederick A. Burr, First Selectman, Fairfield , 
Connecticut, and marked ‘‘Proposal for Bonds. 
No bid for less than par and accrued interest 
will be considered. 

Bonds will be delivered to the purchaser on or 
about Monday, October 20, 1930, at THE 
FIRST NATIONAL BANK OF BOSTON, 67 
Milk Street, Boston, Mass. ; 

The right is reserved to reject any and all 


ro ls. 
iia: FREDERICK A. BURR, 
DAVID T. DOMONKOS, 
WILLIAM F. LONDON, 
September 29, 1930. Selectmen. 





Financial Statement, Sept. 1, 1930 


Last Grand List....-..-.--------- $40,127 ,919.00 
Debt, including this 


1 bonded 
bg ms i a aida Rie a aE ta 1,259,000.00 
ee eae 150,000.00 
| EEE AT SE RSENS: YE SN $1,409 ,000.00 
Sinking funds... «<< oné-acepearce , 69,098.98 
OE NN i ack las of eas acme $1 339,901.02 


The Town of Fairfield was settled in 1639, 
adjoins Bridgeport, is very largely residential, 
including the residences of persons in business 
in Bridgeport and New York, etc., is the location 
particularly on its Bridgeport side, of manu- 
facturing plants, is a town of increasing prosperity 
and of untarnished credit. — 

Population, 17,184—preliminary 1930 figures, 
U. 8. Census. 

LUIN B. SWITZER, Town Treasurer. 








The Borough of Glassport, Allegheny County, 
Pennsylvania, will receive sealed bids and pro- 
posals for the sale of $40,000.00 Coupon Bonds 
of said Borough. Said bonds will be of the 
denomination of $1,000.00 each and will be dated 
—- lst, 1930, and will mature October lst, 


50. 

Said bonds will bear interest at the annual rate 
of 44%%, payable on April lst and October Ist 
of each year and will be sold free of State tax. 
Purchaser to pay for the printing of said bonds. 
All bids must be accompanied by certified check 
drawn to the order of the Treasurer of said Bor- 
ough in the sum of $2,000.00, and must be in the 
hands of the Secretary of said Borough not later 


than 
OCTOBER 14, 1930 


at 7:00 P.M., 
Eastern Standard Time. 

The bids will be opened in the Glass 
Borough Municipal Building, corner of 
Street and Monongahela Avenue, Glassport 
Borough, Allegheny County, Pennsylvania. 
une reserves the right to reject any and ail 


ds. 

Mail bids to N. J. Chaverini, Secretary, Glass- 
port Borough Municipal Building, Corner Fifth 
Street and Monongahela Avenue, Glassport, Pa. 

OYRUS A. DAVIS, 
Solicitor for Glassport Borough, 
603 Bowman Building, 
Pittsburgh, Pa. 


rt 
th 








LIQUIDATION 


NOTICE. 

The Uniontown National Bank & Trust Com- 
pany located at Uniontown, in the State of Penn- 
sylvania, is closing its affairs. All note holders 
and other creditors of the Association are there- 
fore hereby notified to present the notes and other 


laims f ¢. 
Claims fF paymen’- 2. N. SHAFFER, Cashier. 
Dated September 20, 1930. 


~ 








— 
——— 





LOST 


LOST—Notice is ey given that Certificate 
No. 056165, issued the name of Flora E, 
Miller, for fifteen (15) shares of the com- 
mon stock of the Crucible Steel Company of 
America been lost. Application has 
been made for duplicate certificate and all 

ersons are warn negotiating said 
ost certificate. 
(Signed) FLORA E. MILLER. 

628 Crown Street, Cincinnati, Ohio. 
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$279,000 tem y loan. Due on Oct. 1 as follows: $30,000 from 1931 45,765.87 5% impt. bonds. Due t. 15 as follows: $1,4 in 1931; 
1 incl.; $39, eee) ~ pawn 300. 000 in 1935 and $30,000 from $1 1°573. 53 in 1932; $1,652.21 in 1933; $1,734.82 in 1938. 1,821.56 
1936 to 1938 incl. 1 offering to purchase less than 35, $1,912.64 in'1936; $2,008.27 in 1937; $2,108.69 in 1938; 
the entire ere sone ponds w will be considered. $2,214.12 in 1939; Be a5 Ay 1940; $2,441.07 in yee fs : 563.12 
79,000 an impt._ bo nds. Due 4. Oct. 1 as follows: $3,000 from in 1942; $2,691.28 in $2,825.84 in 1944 a 2'967.13 
to l oa. and $4,000 from 1941 to 1953 incl. No more in 1945; $3,115.49 in 1946" "js" 271.27 in 1947; $3, 434. 83 in 1948 

bonds ore to to be awarded than will produce a premium of $1,000 000 a5 00 oe toot be .57 > Bias) Du 
over ,000. % re ds (J. & J.). e July 2 as follows: ,000 

e is dated Oct. 1 1930. Denom. $1,000. Prin. and omi-onn. i 
ios, (A. & 0.) payable in gola at the Wood -Ridge National Bank. in W ‘ood- 4 It 1931 to iosae $2,500 in 1934 to 1937 and $3,000 in 1 1838 8 to 
. er to om gest rate of int. in 8 era a verage maturity for the entire issue 8 ears. Prin. and int. ble 
issues. A certified check for 2% of the face amount of bonds as bid for, 7: in Canadian fande ot the City Treasurer’s Office, or at ‘the prin. ofr: ce of 
a | 4 the ender of a the Borough, must accompany each 


proposal. 
wereving one of Reed, Hoyt & Washburn of New York will be i 
he successful bidders. 


tenn. COUNTY (P. O. Warsaw), N. Y.—BOND SALE.—The 
$40,000 coupon or registered hospital bonds offered on Sept. 26—V. 131, 
1932—were awarded as 4.10s to the Manufacturers & Traders Peoples 
pit Co. of Buffalo at 100.047, a basis of about 4.09%. ted Oct. 1 
1930. Due $5,000 on Oct. 1 from 1931 to 1938 incl. Bids for the issue 
were as follows: 


Int. Rate. Rate Bid. 

Manufacturers & Traders Peoples Trust Co. (purchager)-_.-....... 00.047 
George B. Giinens Es iy SR ar re Pe .20% 100.2197 

Leche han eHnmrupeanodeenepecaruas 4.20% 100.2197 
Batchelder & ‘co Rime Oeibdn dd obaminwe mann ome 4.20% 100.19 
SE OMA EEO ow pen gQeevqucccessenercetn ham 20% 100.1 
ee ee 207, 100.158 
INN, ooo cco edastagoheosn ee 4.20% 100.073 
Cortland National RRR EA SEs eI TEAe Yh .50% 100.125 
Wyoming County National Bank-._-_-..--------- 4.50% 100.00 
E BOUO SID a. wen scesccccdatcnsacsoscitec 4.75% 100.05 


YONKERS, Westchester County, N. Y.—NOTE SALE.—Salomon 
Bros. & Hutzler of New York = ~—: 30 purchased an issue of $500,000 
2.24% int. local impt. netes at lus a premium of $13. Dated Oct. 2 
3080. ee on April 1 1931. ~ ollowing is a list of the bids submitted 
or the issue: 


idder— Int. Rate. 
Salomon Bros. & Hutzler, plus $13 (purchasers) -__-._-....------- 2.24% 
First National Old C Jolony i anktinn db pa hibdtbeesGs ohne webatd 2.32% 
Guaranty Co. af PO SOc en ei seseubdetibwenrscackdwvonkcdts 2. 34% 
Barr Bros. 3G.) FE EP mean chad atewatcscnbendebasabie 45% 
Chemicon idational Co., plus is wth ich Wt dentian sé wbbeGis dukes 50 


F. 8S. Moseley & Co., pl DOC ca badceds gine sels dddvussiboadskie 59% 
8. N. Bond & Co., plus $12--.----___- Sat te ws oho Asin in th ae le abs dns 0 we 2.70% 

YPSILANTI, Washtenaw County, Mich.—BOND OFFERING.— 
H. C. Holmes, City pe a receive sealed bids until 4 p. m. on Oct. 6 
for the burchase of $20,000 4%% Roving, bonds. Dated Oct. 16 1930. 
Denom. $1,000. Due Poy as follows: $1,000 in yh and 1932; $2,000 
in 1933; $3,000 in 1934; $2,000 in 1936 and 1937; $3,000 in 1938, and $2,000 


in 1939 and 1940. Principal and semi-annual interest payable at the Ypsi- 
lanti Savings Bank. 


ZERBE TOWNSHIP SCHOOL DISTRICT (P. O. Treverton), 
Northumberland County, Pa.—-BOND SALE NOT CONSUMMATED 
E. E. Haupt, Secretary of Board of Directors, states that the award on 
t. 20 of $150,000 444% school bonds to E. H. Rollins & Sons of Phila- 
delphia—V. 131, p. 2103—-was not consummated, owing to an error in the 
notice of the proposed sale. 


BONDS RE-OFFERED.—The above issue of bonds is being we for 
award at 12 m. on Oct. 20. Sealed bids should be addressed to E. E. 
Haupt, Secretary. Interest rate is 444%. 








CANADA its Provinces andMunicipalities. 


KINCARDINE, Ont.—BOND SALE.—The S126. 403.21 5% co 
sthasrsate Somer Peete Sir. c seoc ea THS 
atthews S a o t 
bonds mature in 20 equal annual installments. eS a 
KITCHENER, Ont.—BOND SAEs. ei following iss f 
ager ting $175, "929. a geneed on Sept. 25 were awarded to a wey - 
oo Sie to Boe ten ag Feo! a. a heels o gf ohens 4. . ok ¢: 
mp t as follows: $3,050.67 i 
$3 oe 20 in 1933: $5, 363. sb in 1933; $3 531.53 in 1934; $3 P7OR ti 
= 1935; $3,893.51 in 1936; $4,088.19 in 1937; $4,292.60 in 1938 


71,525.60 5 anes 507-23 in . 15 foll $3, 
, y Dp m e as follows: 649.52 in 
‘832 hey Sy 193i $4. pro Fe 4 1933; $4,224.78 in 1934, $45 436-01 


5; $4,657 .8. 6; $4,890.71 in 1937; $5,135.24 i 
$5, BOP 00 in 1339; $5, 6b. 60 in 1940; $5,944.68 in r Sit se noah el 
in 1942; $6,554.01 in 1943 and $6,881.71 in 1944 


the Dominion Bank in Toronto. Legal opinion by * G. Long of Toronto. 
Financial Statement As of Dec. 31 1929. 

Total assessed valuation for taxation, 1930_....._._.------ _.-$25 686.732 

Total ~~ debt 4,421 702 


is. ats as aan ib sc eid eelan i ate mes tak dh ton ab ok sn Pw b> dll 258,23 
Floating debt 308,474 


Tax rate per $1, ae $37.50. Population: 1929, 30,274. 


The successful ders are reoffering the bonds for public investment 
nw a to yield 4. 80% for the 1931 to {937 maturities, and 4.75% for the 
nds due from 1938 to 1949 inclusive. 


NEW GLASGOW, N. S. V tele SALE.—The $80,000 5% high school 
bonds offered on Sept. 23—V. 131, » awarded to Gairdner & 
Co. of Toronto at 100.539, a basis ‘of about 4.97%. The bonds are dated 
Oct. 1 1930 and mature in 30 years. The following is an official list of the 
bids submitted for the issue: 





Bidder Rate Bid. 
Gairdner & i Ose Li wiiecen dee wds'e weunwtbiudodeee re Spon id 100.539 
Sterling Securities - - - _ —___- Seats eee dis tag uo'nt'xh Papi banae 100.46 
re al Deas ih Site ato be wh nes ene de 100.34 
Johnston & Ward - _---_--_- Wb stvce ios cid aadageahaneee 100.025. 
BL eae ee ee 1 ey bee les .86 
eC he OL i ab ecmed ees Vaealahe an pie .63 
rr rer ee Ce So koe Seda b nab bass eras mancod 98 .67 
i i cue U CU PULd Ll oddwetebtasJusodliceda timonia 97.2 

SWANSEA, Ont.— BOND SALE.—The following issues of 5% bonds 
aggregating $375 5,075.55 offered on Sept. 30—V. 131, p. 1933—were 


awarded to the Canadian Bank of Commerce, and C. H. Burgess & Co., 
both of Toronto, jointly, at 99.538, a basis of about 5.06%: 
$222,374.13 local improvement bonds. Due in 15 years. 
76,681.09 local improvement bonds. Due in 30 years. 
0,000.00 storm sewer bonds. Due in 20 years. 
20,000.00 naar oa bonds. Due in 30 years. 
25,000.00 school bonds. Due in 30 years. 
1,020.33 local improvement bonds. Due in 10 years. 
Ali of the above bonds are dated Oct. 1. 1930 and are payable as to both 
rin. and semi-ann. int. at the Canadian Bank of Commerce, s % and 


unnymede Branch, in Toronto. Legality approved by Long & Daly 
of Toronto. 

= following is a list of the bids submitted for the bonds: Rate Bid 
Geoffrion . & Co. and Banque Provinciale du Canada, jointly (Pur- : 

Neen eh das alain mibtie eieniide il Mekal 98.49 
McLeod, Young, Weir & Co., Bell, Gouinlock & Co., and Fry, Mills, 

Spence Oh i i ae oe acl lak thie wide Se Win weed 7.77 
Hanson Bros. and Greenshields & Co., jointly________------------- .60 


Banque Canadienne Nationale and L. G. Beaubisa & Co., jeintly__..97.58 


THREE RIVERS, Que.—BOND SALE.—The two issues of 5% bonds 
aggregating $533, 000 offered on Sept. 29—V. 131, p. 1933—-were awarded 
to Geoffrion & Co. and the Lp | Provinciale du Canada, both of Mon- 
treal, jointly, at 98.49, a basis about 5.20%. The issues follow: 
$485.000 series A bonds. Dated Nov. 2 1930. Due annually in from 1 to 


20 years. 
48,000 series B bonds. Dated Nov. 11930. Due annually in from 1 to 
10 years. 

WINDSOR, Ont.—$87,686.49 BOND ISSUE WITHDRAWN FROM 
PROPOSED BOND AWARD.—M. A. Dickinson, City Clerk. informs us 
that only four issues of 5% bonds are to be awarded on Oct. 6, the $87 ,686.49 
local impt. issue having been withdrawn from the notice. 6. Tne remaining 
issues are the same as noted in our issue of Sept. 27—V. 131, p. 2104.. 


WINNIPEG, Man.—0OFFER $3,600,000 4%% BONDS.—A syndicate 
composed of the Bank of Montreal, A. E. Ames & Co. and the Dominion 
Securities Corp. is offering for public investment a total of $3,600,000 4% % 
bonds priced at 100 for the 1937 and 1940 maturities, and 99. 50 for the 
1950 and 1960 maturities, to yield approximately 4.54%. Included in this 
offering are the $3,500 500,000 bonds awarded to the group on “@ 5 at 





98.27 (Candian funds), a basis of about 4.61%.—V. 131, p. 2104 
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Chartered 1836 

















Directory 








and Bond Houses 
“Security Dealers of North America” 
Published semi-annually 
A 1040 Page Book containing over 
Sg eric 4 = gg eer 4 
and geographically with fu etails 
“ % pie as: | 
Institutions Desiring Street Address. | 
Philadelphia Connections Desartineat loa 
are invited to avail themselves Branches maintained with | 
of the Banking, Trust, Real oe a went of | oe mers 
Estate and other facilities of Chismeter’ of Taetaaie end | o pines rary 
this Company, which is now class of securities handled. pgfan 
serving many clients in other ee ae memberships i dy 7. os 
cities. eld. & Trust Com- 
. s Correspondents. helpful i 
eat See ser growth Private wire connections. nigh hae nahoys. et 
of this Company, without con- Local & Long Distance Tele- tr coat 
soldeton, since its Siabiieh- phone Numbers. ee ar 
ment under perpetual charter . 
in 1836, is ‘evitlance of the Price $6 . RP, k 
satisfactory service rendered. HERBERT D. SEIBERT & CO. Hibernia Ban 
GIRARD Some & Trust Company 
126 Front St., near Wall New York City New Orleans, U. S. A. 
TRUST COMPANY Telephone—John 4857 cha pe 
Broad & Chestnut Sts., Philadelphia - 
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Established 1856 


H. Hentz & Co. 


60 Beaver Stree 6 East 53rd Street 
132, West 3ist Street 
NEW YORF STREET 
SAVANNAH 


BOSTON DETROIT 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Fy 
New York Coffee & Sugar Exchange, Inc. 
New York Produce ange 
Rubber Exchange of New York, Inc. 
Cc Board of Trade 
Winn Grain Exchange 
New leans Cotton Excha 
New York Cocoa Exchange, 
National Raw Silk Exchan e. ine. 
National Metal Exchange, 
Detroit Stock Exchange 
Associate Members 
1 Cotton Association 
ork Curb Exchange 


Live 
New 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





_CLASSI FI ED ‘DEPARTMENT 





COTTON. GRAIN. SUGAR an COFFEE MERCHANTS AND BROKERS 





~~") F. B. KEECH & COMPANY 









































CABLE ADDRESS 


MEMBERS “NODINE” 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. 


MAIN OFFICE 


BOSTON, MASS., 


BOWLING GREEN 2890 








HUBBARD BROS. & CO. 


MEMPHIS, TENN., FALLS BLDG. 

DALLAS, TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. BLDG. 
CHARL OTTE, N.C., 506 JOHNSON BLDG. 


FALL RIVER, MASS., 10 PURCHASE ST. 
PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 


NEW YORE CURB EXCHANGE 


66 BEAVER ST., NEW YORK, N. Y. 


52 BROADWAY, NEW YORK 
Commodities Department 
pee Bans Wal ames Talcott; 
E. L. Thom ' Founded 1854 
Chicago Philadelphia ™ Washington 
Providence Winnipeg F actors 
| Entire Production o 
W. R. CRAIG & CO. Tontile Mille Sold” 
Merchants and Brokers and Financed 
COTTON | Z enue, 
Members New York Cotton Exchange ~ es “ : soe rc | 
Bowlin reen : ' 

60 inves Aap New York 160 Madben Ace, Gon, S0i Gti: | 
COTTON STOCKS GRAIN 


BRANCHES 


35 CONGRESS 8T. 








NEW BUSINESS 
TRUST 


Young man thoroughly trained in trust 
solicitation with large New York trust 
company desires connection with an out- 
of-town trust company interested in de- 
veloping new trust business. He has had 
experience in life insurance and for two 
years assisted in trust administration in 
the statistical department of another 
large New York trust company. Address 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 








In unlisted securities seeks 
connection with a Stock Ex- 
change firm. Have large 
acquaintance among New 
York brokers and dealers 
and in position to secure 
Stock Exchange business. 
Address Box R-2, Financial 
Chronicle, 25 Spruce St., 
New York. 














ek. len pg Chronicle,’’ 25 NEW YORK 
Established Over 89 Years 
inanctal 
TRADER aS ' sss 


MICHIGAN 











wee 


MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 


New York Stock pumeanes 
New res Curb Exchange -y > SE 
etroit Stock Exchange 








DETROIT 


MEMBERS 
Chicago Stock Exc 











WHOLESALER 


Advertiser with 15 years’ 
experience in Street and 
wide acquaintance among 
dealers and brokers desires 
connection with well-estab- 
lished firm interested in the 
wholesale distribution of se- 
curities. Please address Box 
R-1, Financial Chronicle, 
25 Spruce St., New York. 








INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETRO/JT 


Investment Securities 
Main Office 


| ITTLESEY Joel Stockard & Co., Inc. 
ACLEAN & CO. 


Kalamazoo 
Members Detroit Stock Exchange 


Penobscot Bldg. 
DETROIT 
Branch Offices: 
Jackson Dearborn 








| 


eteaal 
———$— 











WINSTON-SALEM, N. c. 


Cres 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


ern and 
Bonds. 











Winston-Salem, N. C. 











A.J. WRIGHT & CO. 


Members New York Stock Exchange 
All Listed and Unlisted, Local, West- 


BUFFALO 


PLLDALADLP DID LILI 


Founded 1865 


Central New York Stocks and 
Canadian Mining Securities. 





Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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us 
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Established 1892 
New York Stock Exchange 
————- Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
231 So. LaSalle St. 
R CHICAGO 
Bonds Grain Cotton 
Sugar Cocoa Rubber 
Foreign Exchange 
and Sold for Cash or 
on Conservative Margin 


Branch Offices 


Aibany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie Charlotte 


Kansas City. Ft. Worth 
Philadelphia Greensboro 
Rochester New Haven 
San Antonio Raleigh 
Schenectady Tulsa 
Syracuse Utica 

Troy Worcester 
Watertown Winston-Salem 


Private Wire Correspondents in All 
Principal Cities 


Bache Review sent on application 
ais "Correspondents Invited 











S. BACHE & CO. 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought »r sold at any of 


Albany, N. Y. 
Boston, Mass. 


Denver, Colo. \ 
Des Moines, lowa St. J h, Mo. 
Detroit, Mich. 
Hartford, Conn. seeeene Wash. | 
Houston, Texas oledo, Ohio 

Joplin, Mo. 
Kansas 


HENRY L. DOHERTY & COMPANY 














Cities Service 
Securities 


our following vranch offices: 







St. Louis, Mo. 
Washington, D. C. 
City, Mo. Wichita, Kansas 


60 Wall Street G) New York City 
Branches in principal cities 

























— | 


























Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 


NEW YORK CLEVELAND CHICAGO 
Members New York Stock Exchange 


Offices in 28 cities 

















G. H. Walker & Co. 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 

















o- 





| Hoactanp, ALitum & (0. 


{ Established 1909— Incorporated 
Investment Securities 
| NEW YORK 

















MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 
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Chatham 
Phenix 
‘Corporation 

’ 149 Broadway, N.Y. 
invalid: affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in. 1812. 
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Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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|| DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2531 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 











Members of New York & Boston Stock Exchange 




















. 











CHICAGO 

















UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Boston Chicago 





Harrisburg 








Corporate 
Financing 


Investment 
Securities 


Chemical’ 


Securities 
Corporation 


165 Broadway 











Houston Tulsa 








HALE,WATERS # Co. 


Investment Securities 


Fifty Breadway Sears Building 
NEW YORK Lal BOSTON 


12@ So. La Salle St. 
CHICAGO 














115 W. Adams St. 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CO. INC. 


42 Cedar St. 
NEW, YORE 


OHICAGO 








BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Minneapolis 


Boston San Francisco 
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Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 















. 


SPECIALISTS IN 
Chicago Bank Stocks ° 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE St. CHICAGO 


















